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Public Utility Compendium 


Railway Earnings Section 


ENTERED AS SEGOND-CLAS 








INCLUDING 


Railway & Industrial Compendium 
State & Municipal Compendium 


COPYRIGHTED IN 1925 BY WILLIAM B. DANA COMPANY, NEW YORK. 


Bank and Quotation Section 
Bankers’ Convention Section 


S MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1839. 








Issued Weskiy 
$10.00 Per Year 


5 inancial ra 


enn en 
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CHARTERED 1822 


‘HE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and'22 William Street 
476 Fifth Avenue, at 41st Street 
801 Madison Avenue, at 72nd_ Street 
NEWAYORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


CONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Gapltal, - $1,000,000 Serplus, = $1,000,008 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers;0 Banks and Brokers 


CF Cuitps & Co, 


The Oldest House in America 
Specializin} Exclusively in ¢ 
Government Bonds 


New Yort-Chicago-Pittsburgn-Cleveland 
Baltimore-St.Louis- Kansas City-Portiand 
LosAngeies- Denver -Seattie- Minneapolis 
Boston-Cincinnati- Detroit-San Francisco 





“CHARTER NO, 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


NEW YORK ‘MAY 2, 1925. 


ftnanctal 


HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members New Y ork. Stock Ezchange 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK) 


Capital, Surptus, Profits - 
Deposits, April 6 1925 . 


$26,000,000 
$274,000,006 


Weretgn Bachange Trust Servtee 
Bend Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 
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Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations 
deal in Government, mu 
pal, railroad and public u y 


BONDS FOR INVESTWIENT 
List on Apptication 


—_~> 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


NEW YORK CHICAGO 
““Whiteweld”’ 


BOSTON 
Cable Address 


Eowarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 





The Chase National Bank 
of the City of New York 


57, BROADWAY 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (April 6, 1925) 


OFFICERS 


ALBERT H. WIGGIN, 
Vice-Presidents 
Samuel H. Miller Iienry Ollesheimer 
Carl J. Schmidlapp Alfred ©. Andrews 
Reeve Schiey Robert [. Barr 
Sherrill Smith George E. Warren 
George D. Graves 
Assistant Vice- Presidents 
Edwin A. Lee M. Hadden Howell 
William E. Purdy Alfred W. Hudson 
George H. Saylor James L. Miller a 
Comptroller Cashier 
Thomas Ritchie Wi illiam P. Holly 
DIRECTORS 
Henry W. Cannon Carl J. Panidians 
Albert H. Wiggin Gerhard M. Dahl 
John J. Mitchell Andrew Fletcher 
Guy E. Sab Reeve Schley 
James N. Hill H .WendellEndicott 
Daniel C. Jackling William M. Wood 
Charles M. Schwab Jeremiah Milbank 
Samuel H. Miller Henry Ollesheimer 
Edward R. Tinker Arthur G. Hoffman 
Edward T. Nichols F. Edson White 
Newcomb Carlton Alfred P. Sloan, Jr. 
Frederick H. Ecker Elisha Walker 
Eugene V. R. Thayer Malcolm G. Chace 
Thomas N. McCarter 


$26,016,303 
$487,028,632 


President 
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7 p. MORGAN & CO. Maitland,Coppell & Co. 


Wall Street, Corner of Broad 62 WILLIAM STREET 
NEW YORK NEW YORK 


DREXEL & co., PHILADELPHIA Orders executed for all Investment Securities 
5th and Cees Streets | Act . of Corporations and negotiate and 
| esue Loans 


MORGAN GRENFELL&CO., LONDON pins of Exchange, Telegraphte Transfers, 
No. 22 Old Broad Seseet Letters yd redi 


























WORGAN, HARJES & CO., PARIS 


14 Place Vendome 





NatlonalgProvincial stelle Limited, London 





Messrs. Ma'let Weegee & Cie, Par's, 
an 
Principal Places in Mexico 
Agents for the Bank of Australasia. 








Securities bought and sold on Commission 
Foreign Exchange, Commercia Credits. 
Cable Transfers. 



















NEW YORK 





ALEK. BROWN & SONS, Baltimore 





Bankers’ Acceptances 


Investment Securities Investment Securities 





Foreign Exehange 


Commercial Credits United States Treasury 


Travelers’ Credits 


Otrcular wees ofthe word in all TRAVELERS’ LETTERS OF CREDIT 
“BROWN BROTHERS & CO, SCHOLLE BROTHERS 

Established 1818 Five Nassau Street 
PAILADELPHIA NEW YORK 2 cs10N 








BROWN, SHIPLEY & CO. 
LONDOS 


EQUIPMENT TRUST 
SECURITIES 


_—-- —— 


©. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., 


FREEMAN & COMPANY 


t4 PINE STREET 


New York 





Certificates of Indebtedness & Notes! 








NEW YORE | 





Investment Securities 


| 
| 
j 


Lawrence Turnure & Co. 


64-66 Wall Street 
New York 
Investment securities bought and «old op con 


mission. Travelers’ credits, avallable througt 
ent the United States, Cuba, Puerto Rico, Mexice 


—— 


Winslow, Lanier & Co. 


69 CEDAR STREFT 


NEW YORK Central America and Spatn Make collection 
in avd issue drafte and cable transfers on above 
BANKERS. countries 


London Bankers: Midland Bank, Ltd. 


Deposits Reccivei Subject to Draft, Interest 
Allowed on Deposits, Securities 
Dought and Sold on 
Commission. 


_Bas, Heine & Cie. 


‘August Belmont & Co. 


45 CEDAR STREET, NEW YORK 


; 
Stock 


Foreign Exchange, ‘Letters of t Oredit 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N.Y. STOCK EXCHANGE 





Members New York Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw — of Exchange ar 
able Tr TS. 


1d make 
insf 


Execute orders for purchase and sale #xecute orders for the purchase and sale of | 


of Stocks and Bends. Bends and Siocks in all markets. 


Foreign Exchange Bought and Sold. 


[Issue Commercial and Travelers’ Credits GRAHAM, PARSONS xX Co. 


NEW YORK 


available in all parts of the world. PHILADELPHIA 


John Munroe & Co. 


100 BROADWAY 


Dealin and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


NEW YORK 
Letters of Credit for Travelers 
Deposit Accounts 
€emmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CoO., 
caus Foreign Correspondent: The British, 


Foreign and Colonial Corp., Ltd. 


PAU 








Peris Bankers: Banque de Paris et des Pays 


" Seheatment ‘houses = Drawers of Foreign Exchange 
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KIDDER, PEABODY & CO° 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 


LAZARD FRERES 


19 Nassau Street 
NEW YORK 


———— 


LAZARD FRERES & CIB., Paris 
5 Rue Pillet-Wil 


LAZARD BROS. & CO., Ltd., London 


11 Lombard Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 

Foreien / wan 
Seourtiies Bought and Sold on Commtsston 
Latiers of Credu 





Redmand & Co, 


New York Philadelphie 
Pittsburgh 


Baltimore Washingtos 


Investment Securities 


mbers 
New York, Phil adelphia and 


Pittsburgh Stock Exchanges 


HUTH & CQ. 


3U Pine Street New York 


Sterling & Dollar Commercial Credits 
and 

Financing Importations of 

Foreign Exchange 


Produce 


Correspondents of 
FREDK® HUTH & CO., London 








May 2 1925.] 


THE CHRONICLE 


Il 
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ite Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York 
Cleveland 
Portland, Me. 


Established 1888 


Beston 
Detroit 


Chicago 
Providence 








GREEN, ELL'S & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


New York 


ector 1969 


100 Broadway, 
Telephone 


PITTSBURGH, PA. 
Commonwealth Bide 


WILKES-BARRE, PA. 


Miners Bank Bldg 


INVESTMENTS 


| 
60 BROADWAY 











—_—_—________ 


PARSLY Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA ETOCK EXCHANGE 








Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 


NEW YORK 


Investment and Financial Houses 


PPL LLL LL A ALPE 


Goldman, Sachs & Co.| 


NEW YORK 

CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE | 


~-—-— 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock: Exchange 
NEW YORK 


_ ‘MITCHELL, HUTCHINS & CO. 


incerporated 
Itlinols Merchants Bank Buliding 
CHICAGO 


Correspondents 


KIDDER, PEABODY & CO. 


BOSTON 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 


GRAND RAPIDS 


H. T. HOLTZ & CO 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 








CHICAGO 
38 WALL STREET CHICAGO 
NEW YORK 
Thayer, Baker & Co, HarRPER & TURNER 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members of Phitadeiphia Stock Exchange 











Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Seranton Reading 


| 
NEW YORK 


DETROIT, 
CHICAGO | 


—— — eee 


MILLETT, Roe . & CC 





| INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORE 





| 
wk) 62 WILLIAM ST. 
| 





Bonds 
Short Term Notes 
Acceptances 


Main Office: Nationa! Olty Bank Bufliding 
Uptown Office: 42nd St. at Madison} Avge 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 





Investment Securitiece 


| Foreign Exchange 





Members New York Stock Exchange 








——) 








ROBINSON & Co. 


INVESTMENT SECURITIES 


, 
26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 





Members New York Stock Exchange — 




















ALDRED & CO. 


40 Wall Street 
New York 


| Fiscal Acents for 
Public Utility and Hydro-Electrts 
Companies 


a — ————————— 


Chas. D. Barney & Co 


Members New York Stock Exchanos 
Members Philadelphia Stock Exchanges 





Established 1873 


Investment Securities 


NEW YORK 
18 Broad Street 


PHILADELFH«a 
14238 Walnut Street 
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Inbestment an’ Financial Houses 





Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 











Ezempt frem Normal Federal Income Tas 
Guaranteed Railroad 


and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AMKNrLC, 


Established 1865 
6 Nassau St., N. Y. Tel. Rector 3780 











PENNSYLVANIA 
MUNICIPALS 


Inquiries I nvived from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 














ROGER B. WILLIAMS,JR.& @ 


67 WALL STREET NEW YORK CITY 


INVESTMENT BONDS 


Wholesale and Retail 
offerings for all markets 


Inguirtes from out of town banks and 
dealers solicited. 





We. extend the 


facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 


tified. 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$70,000 ,O00 


71 Broadway New York 























LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 








| Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





Members of the New York and 
Boston Stock Exchanges 


63 State Street 


PARKINSON & BURR 


BOSTON 











= 


Consultation Invited 


Regarding Investments 


KIMBALL, RUSSELL & CO. 


31 Milk Street, Boston 








Telephone Main 7051 














19 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston Stock Exchange 


ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 
& Co. 
incorporated 
111 Broadway New York 
Telephone Rector 2320 














St. Louis New York Chicago 
New Orleans 


Boston 


Cincinnati 
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(HANDLER & (GOMPANY 


UNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











Members of the New York Stock Exchange 
62 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 
MESSRS. PIERSON & CO. 























Amsterdam, Holland. 


BOISSEVAIN & CO. 


DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanotcr 0646 

















— 











CONSULTING ENGINEER 


To the Cane Sugar Industry 
Management— Designs—Construction. 


INVESTIGATIONS APPRAISALS REPORTS 
CUBs 


Financial Institutions 
| AGUIAR 86 HAVANA 


-A.8.M.E. Oabile: LEEGOCAMP 
.Am.Ch.8oc. Phone: M- 6058 
LEE G. CAMP 











SIMON BORG & CO. 


Members of New York Stock Exchange 


No. 52 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


Mar 2 1925. 5] 
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Wood, Gundy 


and Company 


ineerperesed 


Canadian Government 
and Corporation Bonde 


14 Wall Street 
New York 
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AE:AMES&CO._ 


LIMITED 


i| 
| 
| 
Business &stablished 1589 l 


CANADIAN 


Government. Municipal Corporation 


SECURITIES 


f 11 WALL STREET ~ NEW YORK 
MONTREAL:*: TORONTO 

VICTORIA,B.C. + VANCOUVER 
{ LONDON,ENG. 











Canadian 


PPL 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up ____ ..$27,250,000.00 
Rest and Undivided 
| aera ka 28,011,586.18 


Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At Londen, England. 
In Paris, Bank of Mentreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 


American k (owned and trolled b 
conse oo . 


In Mexioo—Mesico City, Veracruz, Puebla, 
Guadalaiara and Monterrey. 


West Indies, British Guiana and Weet 
Africa—The Colonial Bank (of Lenden), (in 
which an interest is owned by the Bank of 
Montreal). 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronte Building 
TORONTO, ONT. 


R. A. DALY & CO., INC. 


60 Congress St., Boston, Mass, 








URNETT. 
PORN 


PrgetvesMortrenl Stock Lact see 


&9 St, John Street Montreal 
STOCK AND BOND BROKERS 





CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence [netted 


McDonagh, Somers & Co. 


Dominion Benk Butiding 





TORONTO, CANADA, 














GREENSHIELDS 


@ontreal 


& COMPANY 


Toronto Ottaws 


Canacian levestment Securities 


GREENSHIELDS WILLS & CO., Ineors. 
Ineestmeni Securtttes 


100 Broadway, New York City 








NESBITT. THOMSO* 


8 COMPANY LIMITED 


anadian Municipal, Public Utilicy 
and Industrial bonds 


345 St. James St., Montreal 








Hamilton Toronto London, Ont. , Winnipes 














Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, 
mill operators and agents, 


facturers, consult the ‘‘Chronicle”’ for an accurate resume 


Keep your name before this influential classe of 
people by advertising in the ‘‘Chronicle.” 


Commercial & Financial Chronicle 


88 Pine Street and 136-138-140 Front Street 


planters, 
bankers and textile manu- 


The results gratifying. 


Telephones 
John 0514, John 0616, John 6808 
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THE CANADIAN BANK 


OF COMMERCE 
HEAD OFFICE, TORONTO 


PATS UP CAPITAL... «...<sceceecs $30,000,800 
NE WT site aceon sce sence cena ond $20,000,000 
President and General Manager, Sir John Ard 
Assistant General Managers: 
R. A. Rumsey ©. W. Rowley F. M. Gibeca 
New York oe 16 Exchange Place. 


S. H. LOGA 
oS 2 STEPHENSON, 
JOHN MORTON 





| Agente. 


Buy and Sell Sterling and Continenta 
Exchange and Cable Transfers. Co 
made at all points. 





Travelers’ Cheques and Letters of Oredit Issusé 
avaliable in all parts of the werld. 


Banking and Exchan business 
description 


every 
transacted with Oanada. 





LONDON OFFICE—2 Lombard Street, B. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 

The National Provincial & 

Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000 ,00€ 
Reserve Funds & Undivided Profits 7,860,000 
WG SO Rsdcntudnsnniintnnmen 122,060,006 





Sir Augustus Nanton 
President 


Olarence A. Bogert 
General Manager 





New York Agency, 35 Wall Street 
London Branch, 8 King William Street 





CANADIAN AND FOREIGN EXCHANGES 
BOUGHT AND SOLD 





TRAVELERS’ AND OCOMMEROIAD 
LETTERS OF OREDIT 





22 Branches in Suvuth America 


~~" J Branch in Mexico 
10 Offices in Spain, France 
and England 


The Anglo-South America 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $40,000,009 








Adrian H. Muller & Soe 
AUCTIONEERS 


OFFICE No, 66 WILLIAM STREE? 
Corner Pine Street 


Regular Weekly Sale: 
or 


Stocks and Bone: 


EVERY WEDNESDAY 


Exchange Sales 
14-14 Vene 


—Oo— > 
WATE R-POWER, 
PUBLIC UTILITY 


and 


INDUSTRIAL 
Securities 
F.L.CARLISLE & CO., Inc. 


49 Wall Street 
New York 


A» 
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ae D* 
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Foreign 





[ Vo. 120. 














de Credit 


Banque Nationale 


Capital (entirely 
paid in frs. 250,000,000 
Surplus- frs. 102,760,000 
Deposits frs. 2,607,751,000 
Head Office | 

PARIS 


nehes in France 


2 Bra 





Telegrams: 
“Udisco, Stock, 
London. 


39 CORNHILL, L 


Treasury, Bank and Prime Tra 


Invit 


$5 to 





The Union Discount Company of London, Limited 


Capital Paid-up & Reserve Fund 
$13,000,000 


Received on Deposit for Fixed Periods or at Call. 









Telephone: 

ONDON, BA 614 Kvenue 
de Bills Discounted. Money 
Enquiries 


ed. 
the £ 








GENERAL BANKING BUSINESS 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 
Paid-up Capital $30,000,000 
Reserve Fund 20,760,000 
Reserve Liability of Proprietors... 30,000,000 


$80,750,000 
Aagqre; tte Assets 80th Sept. 1924_$370,242,892 








Head Office: 7, WATER 
London Office: 68, LOMBARD 


BANK OF LIVERPOOL & MARTINS LIMITED, 





STREET, LIVERPOOL 
STREET, LONDON, E. C. 


~ ee 





Capital Subscribed 
Capital Paid Up 
Reserve Fund and Sur; 
Deposits, etc., at 3ist 


lus Profit 
ecember, 1 






$6—1. 
$93,955,600 
11,744,450 
9,209,310 


+ ° 
306,450,100 


924. 





THE BANK IS PREPARE 





370 Branches and Sub Branches 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


FOR FOREIGN BANKS ON USUAL TERMS. 


D TO ACT AS AGENTS 














(‘SCAR LINES, General Manager 


408 BRANCHES and AGENCIES in_ the 
Alwtrai.an States, New Zealand, Fiji, Papua (New 
Guinea), and ndon. The Bank transacts 
every escription of Australasian Banking Busi- 
ness. Wool and other Produce Credits arranged 

Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 

SYDNEY. STREET, E.C. 2. 





ME UNION BANK OF AUSTRALIA, Limited 
Ketablished 1887. incorporated 1880, 
tapite sone and Issued _._.. 43,000,000 


japital Paid Up..........--...-.-. 438,000,000 
Reserve und cl caren ia deta aedianenediel 48,360,000 
Cegerve, Liability of 


fhe Bank has 43 Branches in VIOTORIA, 42 
°BEBW SOUTH WALES. 19in UBENSLAND 











NATIONAL BANK 
of EGYPT 








Head Office - + + + CAIRO 
FULLY PAID CAPITAL - 48,000,006 
RESERVE FUND - . - 62,280,000 





LONDON AGENCY 
& and 7. King William Street, EC. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDARP 





4 im BOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA. 83 in TASMANIA and 46 (np NBW 
ABAND. Teta). 187. 


Bead Office: 71, Cornhill, London, £. C. 


Sasager. W.J. — Agee. . age. . W.aA. Leing: 
Secretary. elntyre 








International | 
Banking Corporation 
56 Wall Street, New York City 


Japitel and Surplus._._.U. 8. $10,000.00¢ 


Branches tn 
2adon San Francis« 
China, Indla, Japan, Java, Streits 
Settlements, Spain, Philippines. 
Paneame and Santo Domingo 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Cepital (fully paid) £2,600,000 
Geet & Undivided Profits Oct. 1924_ £2,347,393 
Deposits Oct. 1924 £39,719,331 


Head Office - St. Andrew Square, Edinburgh 
Genera »}Manager: A. K. Wright, C.B.E.D.L. 
Lendon City Office 8 Bishopsgate, E.C. 2 
Condon-Drummonds[Branch 


49 (Charing Cross, S.W.1. 
Glasgow Office Exchange Square 








Over 200 Branches Throughout Scotland. 
Gvary Description of British, Colonial and 
Foreign 3 anking Business Transacted. 








NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


| Head Office; 26, Bishopsgate, 





London, E. C. 


















COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital Lire 500.000.0000 
Paid in ; Lire 419,000,000 
Surplus Lire 300,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 








| Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 
Subscribed Capital £4,000,000 
Paid-Up Roepe. £2,000,000 
Reserve Fund ‘ £2,800,000 
The Bank conducts every description of banking 
and cuchanae business. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital (Hongkong Cur- 
rency) 
Paid 


H $50,000,000 


H$20,000 ,000 
£4,500 ,000 


p Capital (Hongkong Cur- 
rency) 
Reserve Fund in Sterling 
Reserve Fund in Silver (Hongkong 
ETE IES: H$26.500,000 
P.eserve ability of Proprietors 
(Hongkong Currency) H$20 000 ,000 
Oo. DE C. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers special terms and facilities for 
every form of international banking service 
between the United States, Great Britain and 


the Near East. 
HEAD OFFICE: BASILDON HOUSE, 


The Mercantile Bank of India Lid 
Head Office 

15 Gracechurch St., London, E.C B 
Capital aan 
Capital Paid U ret 
Reserve Fund UP Undivided Profits. rt "Bll 
Branches in India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 


Mauritius, and Dutch East Indies. New Yerk 
correspondents, Bank of Montreal, 64 Wal) 86. 


English Seottish and Australiaa Baak. Lia, 


Head Office 56 Gracechurch St., London, E. C. 
and 370 Branches & Agencies in Australie 
Authorized Capital. .--.£3,.000,000 0 


. ald-up ¢ saps ....£1,.500,000 0 
Further Liability of f *roprietors. £1,.500,000 0° 
Reserve fund_...._- .£1,820,.000 0 


Remittances made by Telegra hic Transfer, 
Bills Negotiated or forwarded bor Collection, 
Banking and Exchange business of every 
description transacted with Australia 

M. JANION, Manager 


THE 
COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810, 


we 





Subscribed Capital____._.____-_ ,600, 

Pn GP GOGO os ccnscacscacs 1,760,000 
Reserve Fun 1,750,000 
Deposits (October 31st, 1924) 34,700,000 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard Street. 
Kingsway Branch, nerial House, Kingsway, 


Glasgow Office, 113 Buchanan Street. 
300 Branches & Sub-Offices throughout Scotland 
Trust and Executory business undertaken. 














Oorrespondence Invited} 


MOORGATE, LONDON, E.C. 2, 








New York Agents: 
American Exchange National Bank 
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AUGUSTA 
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JOHN W. DICKEY 


Auguata, Ga. 
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Southern Securitiss 


etiiehed 1886 


WM. E. BUSH & CO 


Augusta, Ga. 


SOUFPHERN SECURITIES 
COTTON MILL STOCKS 





— 





SPRINGFIELD, ILL. 
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Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 








CINCIMNAT! 
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| POOR & COMPANY 
MUNICIPAL BONDS 


820 Wainut Street 
CINCINNATI, OHIO 




















EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnat! Securities 
S@minCtinnawrTter 





Louisvitte, KY, 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 
481 W. Jefferson St. LOUISVILLE, KY 











PRO Sane 
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BODELL & CO. 


i8 WEYBOSSET STREET 
PROVIDENCE 


New York 


SIS SSS 


Boston 





SPARTANBURG, &. C. 
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LLLLLILI LIL ISIS 


A. M. LAW & CO., Inc 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, 8. C 





—<$ —$___ —- — 


NORFOLK, vA. 
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MOTTU & CO. 


Betablished 1892 


Investment Bankers 


NORFOLK, VA. 
forrespondents, Livingston & Cea 
NEW YORK 
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Jn &Go. 


Government 
Corporation 
Municipal 


BONDS 


a Specialty” 


“California Issues 


San Francisco Les Angeles 
Oakiand 


San Diego 


Pasadena Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 


N. ¥. Stock Exch. Lee Angeles Stock Exch. 
@an Francisco Stock & Bond Exchanges 
and other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Les Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 
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We alize in Californie 
Municipal & Corporetion 


BONDS 


eid 


r LiSnEO ‘ela 


DRAKE, RILEY & THOMAS 
Van Nuys Bullding 
LOS ANGELES 


Pasadene Santa Barbars 





Quotations and Information 
on Pacific Coast pease 


E* ablished 


SUTRO & CO. 


San Francisco duck on ond Bond Exchange 
San Francisco Oakland 
410 Montgomery 8+. Oakland Bank Bullding 
Private Wire Service 12th and — 


CHAPMAN DE WOLFE Co. 


851-853 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francieco Stock & Bond Exchange 








Bankers and Brokers ‘Outside Hew Dork 
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Pacinic coast 


er —PLPPPALPP PPL ILL L IIS 


Bond Department. 


Anglo- Californie Trust ( Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


_ BONDS 


Pacific Coast Securities 


MU NICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CG 


LOS ANGELES 
SAN FRANCISCO 
SAN DIZEGO 


qd J.R. MASON & co. 


Underwriters and distributors 4 
| Federal income Tax-Exempt 


Irrigation District Bonds 


10 years withoutloss or delay to any 
investor. Current yield 4.90% to 
6.254. aay shee a 
— 1) Merchants Exchange Sv 


PASADERS 








+ FAN San Prancisco 








_ PORTLAND, OnE. 


~ Municipal Corporation 
Gevernment Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. Portland, Ore. 


—- —— 
DALLAS 


LPDLLA LDL PLD LALA PD PPD PLD LDP PPP 





Str tt ttre 














‘thee Municipal Bonds 
and Warrants 


Dicesiiputors of Entire Issues 
yielding from 6% to 7%. 
We solicit inquiries from dealers. 
banks and Investors. 


GEO. L. SIMPSON & CO, 
DALLAS 


ALABAMA 








MARX & COMPANY > 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








NORTH CAROLINA 


PLDI PDL LLL DILL LLL I LIES 


Wachovia Bank & Trust tee 
BOND DEPARTMENT 
Morth Carolina State pad Sunteipes 


Notes and 
Southern Cooperating Securities 


Winston-Salem, N. C. 


- Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 
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NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
MORTH CAROLINA 





CHARLOTTE 








(NASHVILLE 


Ltrr > LSS 





LPLDLLPLD LP DP PL 


iettiieen National 
Company 
NASHVILLE, TENN. 


Retiroad and Corporation Securities 
Tennessee Municipal Bond 





TOLEDO aol 


LLL LDL SPM 


Blanchet, Thornburgh & Company 
MUNICIPAL BONDS 
SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 














CRT ACR 
MUNICIPAL, AND CORPORATION “BoNnos — 
ala THE 
COMPANY 
ATLANTA GEORGIA 
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Berdell Brothers 


Telephow Private Phones (@ 
Recto: Members New York Stock Exchange Phtladelphte 
8740 Public Utility Securities P- ved : 


100 Broadway, New York 
















American Gas 


We specialize in 


Preferred Stock 


& Electric Co. 





























WANTED 
American Lt. & Trac. Pfd. 


General Ry. Signal 614s, 1944 
Minn., St. Paul, 
Chic. Term. 4s, 1941 


Portland General Elec. 5s, 1935 | 
Solvay Co. Kingston Ld. 6s, 1945, 


JOSEPH EGBERT 


2 Rector St., N. Y. . Whitehall 8460 











ooRewe Rapids Mfg. & Pr. 5s, 1953 


St. Maurice Power 6's, 1953 
(Juebec Power 6s, 1953 
Quebec Ry., Lt. & Pr. 5s, 1939 


Holtwood Power Ist 6s, 1954 
Havana El. Ry. L. & P. 5s, '52-54 
Canadian Car & Foundry 6s, 1939 
American Gas & Electric Pfd. 
Nor. Ont. Lt. & Pr. Com. & ies 


Ernst & Co. 











GLOVER & MACGREGOR 


3& Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 





S. Ste. Marie | 











U. S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 





VIII 
mae. - aS) 
sel) rRADI NG DEPARTM EN le G8 zs 
Georgia Railway and Power Company 

7% Cumulative Preferred Stock 

Business and Territory: apr peed supplies electric light and power 

to Atlanta and adjacent communitie rving a population of over 

760,000. Ecrnings: Consolidat ed net for the past vear exceeded 3.61 

times dividend requirements of this issue. Equity: Outstanding second 

preferred and common stock, both paying dividends, have a market STANDARD 

value_of over $18,250,000. oO 
Price 98, to yield about 7.15% 4 

Circular on Request ISSUES 
THEODORE L. BRONSON & Co. INC. 
120 Broadway, New York Telephone, Rector 7680 

















CARLH.PFORZHEIMER & CO, 
Specialist in Standard Oil Securities 
25 Broad Street New York 
Phone: Broad 4860-1-2-3-4 





























Old Colony Trust Co. 
City Investing Co. 


FRANK J. M. DILLON 
171 Broadway NEW YORK, N. f. 
Tel. 6460 Bewling Green 


| Mexican Govt. 4144s & 5s 
| and Bond Scrip 


| Railroad Securities Co. 4s, 1952 
Union Pacific Refunding 4s & 5s 
Rutland Railroad 4'%s 

Chicago & Alton 3s (Ctfz.) 

“New Haven” 3)4s, 48 & 6s 

| Duluth, So. Shore & Atlantic 5s 


Registered Bonds, all issues 











EE 














We are Dealers in 













Standard Oil 
Pipe Lines 





| MILLIKEN & PELL | 
| Newark, N. J. | 

















} 


60 Broadway 



























We specialize in the purchase 
and sale of Real Estate Mort- 
gage Bonds. Firm bids and 
offerings. 


Fi rin hids ( 


M-W. BRADERMANN CO. 
Hanover 7044 


ind offeri ngs. 








New York Railways | 


New Securities 


Kansas City Railway 
All Issues 


Buffalo & Erie Pfd. 
Erie Rys., Com. & Pfd. 




















120 Broadway New York ||| Battelle, Ludwig & Co.|| Wm.C. Orton & Co. 
Telephone Rector 3672 Members New York Stock Exchange 64 Wall St., N. ¥Y. Tel. Hanover 9690-9697 
86 Broad St., N. Y. "Phone Broad T7740 | —— 
kh — 
WANTED ST. LOUIS 





McKINLEY 





Sixty Broadway 


Detroit & Buffalo Post Offices 


First Mortgage 6s, 1935 


Members New York Stock Exchange 


Telephone Hanover 1640 


€§ MORRIS 


New York 





















Alton Granite St. Louis Traction 5s, 1844 
E. St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St. Louis & Suburban 5s, 1982 
American Stove Compaay 

St. Louis & Suburban Ry. Gen. 5s, 1928 
St. Lowis Transit Co. Se, 1934 

St. Leuis National Stock Yarde 

United Rye. of St. Louis, Bonds & Stocks 
Wagner Electric Common and Preferred 


Wire us your orders. 













MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Si. Louis Stock Exchange 
300 N. Broadway, St. Louis, Me. 
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Central Aguirre Sugar 

uba Co. 
Fajardo Sugar 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





uba Co. 6s, 1955 
uba Northern Ry. Ist 6s, 1966 
anta Ana Sugar Ist 8s, 1931 


Quotations and Information 
on Request. 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N.Y. Tel. John 6428 














| 
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| Christie, Brown & Co., Ltd. 


Preferred & Common 


Bought 


| JK. 


120 steteastitetss New York 








Sold 


nice.Jr.&Co. 


Quoted 





Phone Rector 9030 























We are in the 
Market for 
Offerings of 


Colorado, Utah 
and Wyoming 
Municipals 











Electric Investors 
(Warrants) 


Commercial Solvents 
6 lhys ’ 1930 


Tucker, Anthony & Co. 


Members New York Stock Exchange . 


























120 Broadway Rector 8301 
American Pr. & Lt. Pfd. 
Electric Pr. & Lt. Writs 


Electric Investors 10°, Paid 
Republic Ry. & Lt. Com&Pfd. 
United Gas & El. Com.&Pfd. 
United Equities 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6880-41581 


Central Pr. & Lt. all issues 











Boettcher & Company 


INVESTMENT BANKERS 
825 Seventeenth St., Denver, Colorado 


Coast to Coast Wire Service 











Continental Gas & El. all issues 


CHURCHILL & THOMPSON 
Public Utility Securities 
111 Broadway, New Yorn. Pnone Rector 4084 





Piggly Wiggly “‘A”’ 

St. Louis Nat’l Stock Yards 
Laclede Gas 5s, 1934 
Missouri Edison 5s, 1927 


Lorenzo E. Anderson & Co. 


Members of the New York Stock Exchange. 
711 St. Charles St., 
ST, LOUIS _ 








Film Inspection Machine Co. 
R. E. Thompson Radio Corp. 
U. S. Rubber Reclaiming Co. 
St. Louis, Rocky Mt. & Pac. 
Sonora 

Columbia Syndicate 


C. H. HENSEL 
26 Exchange Place New York 
"Phone Bowling Green 37109 

















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 








Pathe Exchange 


Bonds and Warrants 


CARDEN, GREEN & CO. 


Members N. Y. Stock Exchange 
43 Exchange Pl.,N. Y. Tel. Hanover 0366 











New York Central 
Cons. 4s, 1998 


Atchison Topeka & Santa Fe 
Gen. 4s, 1995 


Grand Rapids & Indiana 
Ist 414s, 1941 


Southern Pacific RR. 
Ref. 4s, 1955 


GREENE, COOKE & HARDY 








Members New York Stock Ezchange 
60 Broad St., N. Y. Broad 4701 














St. Louis Southw. Term. 
5s, 1952 


St. Paul Minn. Man. 
6s, 1933 


Chic. Rock Isl. & Pac. 
Gen. 4s, 1988 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
$4 Pine St., N. Y. Tel. John 4860 














PRINCE & 


St. Regis Hotel 


Chicage Oleveland 








Northern Ohio Traction & Light Company 
UNDERLYING BONDS 


Established 1878 


bers New York Stock Exch 
— and Cleveland Stoc 


NEW YORK 
25 Broad Street 
Telephone Broad 6321 
Akron 


W HITELY 


, Ohicago Stock Exchaage 
‘Exchange 


5 East 44th Se, 


-Newpore New Havee 
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_*&, J. LISMAN éz CO. 
bers New York Stock Exchange 
20 EXCHANGE PLACE, NEW YORK 


Austin & Northwest Railroad Ist 5s, 1941 
Birmingham Terminal Ist 4s, 1957 
Chattanooga Station Ist 4s, 1957 
Des Plaines Valley 414s, 1947 
Kentucky & Indiana Terminal 413s, 1961 
Meridian Terminal Ist 4s, 1955 
Los Angeles & Pacific 1st 4s, 1950 
Pennsylvania & Northwestern RR. Gen. 5s, 1930 
Pere Marquette L. Erie & Detroit R. 414s, 1932 
Atlas Powder Preferred 
Continental Gas & Electric 614s, 1964 
Dallas Joint Stock Land Bank Stock 
Kings County Lighting 7%, Pref 


AND ALL RAELROAD AND FOREIGN SECURITIES 


Telephone 
Bowling Green 
6740 


WK DEAL IN 














Southern California Telephone | 
5s, 1947 | 


Rutter & Co 


14 Wall St. New York 








Telephone Rector 4391 




















— 





—— 








Tennessee Power 5s, 1962 : 
Railroad 
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WANTED 
Peoria Water Works Co. 4s & 5s 
Mutual Light & Water Co. 5s 
Bridgewater Water Company 5s 
Mystic Valley Water 5s 
Hoos'ck Falls Ill. Co. 5s,,1935 
Hoosick Falls Elec. Co. 5s, 1930 
Bennington Elec. Co. 5s, 1935 
St. Johnsbury Elec. Co. 5s, 1929 
Manila Southern Line 4s 
Boston & Worcester 41s 
Berkshire Street Ry. 7s 


H.C. SPILLER & CO. 


INOORPORATE~ 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 








Tidewater Power 7s, 1937 
Indiana Service Adj. 6s, 2020 


Bolivia 6s, Serial 1934 

Sierra & San Francisco 2d 5s, 1949 
Gerstley, Sunstein & , Inc. 
213 Seuth Broad St., PHILAD LPHIA 


Bell Phone. Locust 8310-11-12 
New York: Rector G3Gi 




















| ; 
Bull & Eldredge 


Members New Y ork Stock Exchange 








20 Broad St., N. Y. Tel. Rector 8460 


Canadian Nat. Ry. 
; 4!.s, 1930 


Canadian Nor. Ry. 
fi. ime te 428, 1935 




















— 








_- ~~ 





Colorado Power 5s, 1953 
Brooklyn Borough Gas 6s, 1963 
Oklahoma Railway 5s, 1941 
Union Gas & Electric 5s, 1935 
Intermtn. Ry., Lt. & Pr. 6s & 7s 
Paige-Det. Motor 614s, 1925-6-7 
Detroit United Ry. 414s, 1932 
West Virginia Util. 6s, 1935 


KEANE, HIGBIE & CO. 
120 betas — York 








~~ Stocks 


Buffalo, Rochester & Pitts. 
Mahoning Coal RR. 
Pittsburgh & Lake Erie 
Albany & Susquehanna 
Atlanta & Charlotte Air Line 
Mobile & Ohio Trust Ctfs. 
United N. J. RR. & Canal 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 











Lake Shore & Michi South 4 
Middlesex Valley 5s. 1942 sp elie 
Western Pennsylvania oo 1928 





Washington Cent. jst ds, 1948 TRIPP & ANDREWS 
Atlantic & Yadkin 1st qo 1949 pon See Sen Wan aoe 111 Pearl Bt. 


WHITEHOUSE & Co. 


Members New York Stock Exchange 
111 Broadway 





PUBLIC UTILITY | 


New York | {| Bonds and Preferred Stocks | 














Telephone Rector 3380 














GARDNER & CoO. 


20 BROAD STREET, N. Y. Tel. Hanover 0740 








Chicago & Northw. 5s___1987 Chic. & Western Ind 4s__1952 


Westchester Lighting 5s_1950 Florida East Coast 414s__1959 
Baltimore & Ohio Ist 5s__1948 N. & W. Pocahontas 4s__1941 
B. & O. Southw. Div. 5s__1950 Chic. St. P. Minn. & O. 6s ’30 
Central Leather 6s______ 1945 Pittsb. Ter. RR. & Coal 5s 42 

















Cleveland Elec. Illum. 5s, 1954 
Indiana General Service 5s, 1948 
Michigan Northern Pow. 5s, 1941 
Ohio Power Deb. 6s, 2024 

Ohio Power 7s, 1951 

St. Paul Gas Light 5s, 1944 

Union Electric Light & Pr. 5s, 1954 
Wheeling Electric ist 5s, 1941 4 
Wisconsin Electric Power 5s, 1954 


oe , 
( ; Pd. 





Kansas City Power & Lt. 7% 
Ohio Power 6s Pfd. 

Pennsylvania Power & Light 17, 
U. S. & Foreign Securities Pfd. 


Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Bowling Green 0860 








INGALLS & SNYDER 
Members New York Stock Eachange 
100 Broadway New York 
Telephone Rector 55738 


Charleston & N. Car. 5s, 1946 
Cinn. Wabash & Mich. 4s,’91 
Louis. Gas & Elec. 5s. 1952 
Mahoning Coal RR. 5s, 1934 
West Penn Power 5s, 1963 











Collateral Loans 
Short Term Securtitics 


WELLINGTON BULL & CO., lac 


Baquitable . 120 Breadway 





Building 
Telephone Rector 6095.7 
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Central Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & pfd. 
Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 

So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co. 
Gorton Pew Fisheries Co. 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Gain 0460 “Toekin” 








Power Securities Corp. 
Stocks & Bonds 


Bought—Sold— Quoted 


BILLO & HINRICHS 


87 Wall St., N. Y. Phene Hanover 6297 














SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


$4 Pine St., N. Y. Tel. John 3846 


BRITISH 4 GOVERNMENT 
And All Sterling Bonds 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 


MEXICAN GOVERNMENT & 
RAILROAD BONDS 


Bought—Sold—Quoted 


Norbert Rosenband & Co. 


15 Broad Street, New York 
Telephone: Hanover 3042-34 











* 3 

-| Bonds 

i N.Y. Rys. 
N. Y. Rys. 
N. Y. Rys. 

Sixth Ave. 


Ln. 6% Bonds 
Income Bonds 
Co. Participation aaet 
RR. Co. Purch. M. 


Co. new Pr. 
Co. new 6° 





EUOCS ATSC EK eee 


2 Wall Street, New York 





New York Railways Corporation 


New Issues—When Issued 


W2 Carnesic Ewen 












Stocks 


Lexington Building Corporation Stk. 
N. Y. Rys. Co. new Preferred Stock 
N. Y. Rys. Co. new Common Stock 


Phones Rector 3273-4-5-6 








CC RSSUESTOTSTLEOTTES 

















Am. 2 Tel. 514s, 1943 
org Appalachian Power 5s, 1947 
Cj a Amer. Tel. & Tel. 5s, 1960 
Balto. & io SoWest. 5s, 1950 
Government Georgia Ry. & Elec. 5s, 1949 


Dollar 
Bonds 
RicH & CLARK 


Members New York Stock Exchange 














Tel. Broad 7280 15 William St., N. Y. | 











Beaver Valley Water 5s 

N. Y. & Stamford Ry. 5s 
Rochester & Syracuse 5s 
Superior Calif. Farm Lands 6s 
Island Refining 7s, Ctf. 
O’Gara Coal ™ 1955 


CHAS. A. DAY & CO. 


incorpor ated 


44 Broad St.NY. Tel. Broad 0518 


Sears Building, Boston 





PRIVATE WIKE TO BOSTON 


GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO. 
ESTABLISHED 1892 
Members N. Y. Stock Exchange 
5 Nassau St., N. Y. Rector 7889 

















Ex. Spgs. Water, G. & E. 6s, 1932 
Long-Bell Lumber 6s, ‘“‘A”’ & “‘B” 
Northern States Power 5s & 6s 


omer 


1009-15 Baltimore Ave., Kansas City, Mo. 











Pennsylvania Cons. 4s, 1948 
STERLING BONDS 


Ky. & Ind. Term. 414s, 1961 


STERLING AND DOLLAR 
Fonda Johnst. & GI. 4s, 1950 
Fonda J. & Gl. 414s, 1947-52 
N. O. & Gt. N. Ist 5s, 1955 
Ft. Smith & West. Ist 4s, ’54 
Georgia & Fla. Ist 5s, 1956 


WOLFF & STANLEY 


Telephone Rector 2920 


72 Trinity Piace, N. Y. 











H. H. Franklin Mfg. 


Common & Preferred 


(VUNHAM éG 


Investment Securities 
New York 


Hanover Square 


Indiana Service 5s, 1950 
Nebraska Power 5s, 1948 

New Orleans P. S. 414s, 1935 

N. Y. Central 6s, 1935 

New York Edison 5s, 1944 

N. Y. Telephone 6s, 1941 
Penna. Collat. 5s, 1964 

St. L. Sp’gfield & Peoria 5s,‘1939 


Soo 514s, 1949 


NEWBORG 


Members NeW York Stock: f i 


60 Broadway, New York 
Tel. Bowling Greg 9231 


| Private Wire to 8t. Loule 
| Direct Telephone to 








Tennessee Power 5s, 1962 

Va. Western Power 6s, 1953 
Niles-Bement-Pond Com. & Pfd. 
West Va. Pulp & Paper Common 


A:-H- NOLEMAN 


2 Rector St. Tel. Whitehall 8450 











Missouri Pacific 6s 

Consol. Gas, N. Y. 51s, 1945 
Western Electric 5s, 1944 
Panhandle Gen. 5s, “A” & “B”’ 
Baltimore & Ohio 5s, 1950 
New York Edison 5s, 1944 


THEODORE PRINCE & CO. 


Members New York Stock Eachange. 
120 Broadway, N. Y. Tel. Rector 9830 





























| i aan: & Nash.-St. Louis 6s 


Vicksb. Shreve. & Pac. p. I. 5s 
Missouri Pacific 7s, 1939 
Mobile & Ohio Gen. 4s 
Alabama & Vicksburg 5s 
Great Northern Canada 4s 
Chic. & Alton 3s, cert. of dep. 
Chic. Peoria & St. Louis 41s 
Ala. Tenn. & Nor. Incomes 
lowa Central 4s, Certs. 


Staten Island Edison 6s & 61s 
Memphis Power & Light 5s 
Northern Ohio Tr. & Lt. 5s, 1956 
Monon Coal 5s 

Consolidation Coal 414s 
Northern Ind. Gas & Elec. 6s 
Rolls Royce 7s 

General Gas & Elec. 5s, 1932 
Fairmont Coal 5s 

Dominion Coal 5s 


SAM’°L GOLDSCHMIDT 


Phone 5386-1-2-3 Brosd 


25 Beoad Street 









THE CHRONICLE 





[Vox. 120. 








TRADI N Gd “DEPARTM ENT 4 cal 











ania 


ALLL LLL LPP DLL AS 





POL DLP LL LDL SL 


LPL LLL LL LLL PLP LPP LLL 















Ohio 





Balto. & 







Members 















Atchison Topeka & Santa Fe 4s, 1995 
Balto. & Ohio Ist 5s, 1948 
Southwestern Div. 


Duluth & Iron Range 5s, 1937 


HEILNER, KING & GOLDMAN 


Now York Stock Exchange 


67 Exchange Place, New York 


5s, 1950 


Rector 8660 | 
















































S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


iST MORTGAGE 


REAL ESTATE 
BONDS 


Bought—Sold— Quoted 


MAY & COMPANY 


15 a. orm NEW YORE 
- Hanever 1709 






Vicksburg Lt. & Trac. Co. 68, 1930 
Dakota Power Co. 6s, 1938, 78, 1943 
Ft. Smith Light & Trac. 58, 1936 
Hattiesburg Trac. Co. 66, 1928 & 1952 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, fia: 





Washington Ry. & Electric 4s, 1951 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 





Members Baltimore & New York Stock Eachanges 











OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place 
’Phone Montgomey 5488 





JERSEY CITY, N. J. 


Calvert Building Baltimore, Md. 
Phone Plasa 4820 











The American Rolling Mill Company 
The Consolidation Coal Company 
The Early & Daniel Company 

The Finance Company of America 
The Gruen Watch Company 

The Pennsylvania Water & Power Co, 
The Procter & Gamble Company 
The United States Can Company 








_————— 


Bunker Hill & Sullivan 
Alaska-Treadwell Mining 
Vanderbilt Newspapers 
Di Giorgio Fruit Units 
Durant Motors of California 








Martin Judge, Jr., & Co. 


Members San Franctsco Stock Exchung 
485 California Street 
SAN FRANCISCO 


WESTHEIMER & COMPANY 


Members of the New York Stock Bzchange, 
Cincinnati, Ohio Baltimore, Md. 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











Dodge Bros. Pfd. 
(When Issued) 





Cemmaeenia Solvents Sioux City Gas & Elec. 6s, 1947-49 
64s, due 1930 Ga. Ry. & El. 5s, 1949, “CO.” 
E. H. STERN & co. NEW YORK Member Philadelphia Stock Exchange 


Members N. Y. Stock Exchange. Broad 0400 





Lukens Steel 8s, 1940 
Penn Elec. Deb. 6!%s, 1954 





PHILADELPHIA 
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ist 6 1932) 
& Pr. 6% 1942) 


Prcsmuit Bas 
Burlington Lt. 


Burlington Gas & Lt. bY, 1955) 
Harwood Electric 6°, 1942 
Georgia Ry. & Pr. 7 1941) 
New Gas Lt. of Janesville 5 1934 
Rockford Gas Lt. & Coke 5 1950) 
Rockford Gas Lt. & Coke 5‘°7 1959 
| | 
| Reed A. Morgan & Co. 


Members of the Phila. Stock Exch 
West End Trust Bldg., Phtla 
Telephone— Rittenhouse 3181 




















BOUGHT SOLD QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Pred Co. 

American Gas 

Nationa! Gas, Elec. Light & Pow. Cu 

Central Indiana Power Co. 

Eatablished 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members ef New Yerk and Philedelpeic 
Steck E anges 





S. B. & B. W. Fleisher 
6s, 1939 


Watt, Hillmann & Co. 


Members Phila. Stock Exchange 
WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tel. to New YorR 























BIDS WANTED 


Ind. Crawf. & Danv. 5s, 1952 
Terre Haute Ind. & East. 5s, ’45 
Mun. & Un. City Tr. 5s, 1936 





Litey, Buizzarp & Co. 


‘PACKARD BLDG: PHILADELPHIA. 

PHILADELPHIA NEW YORK 
ret fritrennouse 2524 WHITEMALL 1994 

RACE 3564 HANOVER 0860 



































Birmingham Water Wks. 5!%s, ’54 
Houston Ltg. & Pow. Co. 5's, ’54 
Northern N. Y. Utilities 5's, 1949 
Puget Sd. Pow. & Lt. Co. 5'%s, ’64 
Quincy Gas, Elec. & Htg. 5s, 1935 
Quincy Railway Co. 5s, 1932 
Springfield Water Co. 5s, 1926 


SAMUEL McCREERY & CO. 


Members New Y and Philadelphia 





North American Bldg. 


Franklin Bank ding, Philadelphia 




















Keystone Telephone Co. 6s, 1 1927 
Louisville Gas & Electric Co. 6s, 1937 


National Power & 


Light Co. Inc. 7s, 1972 


New York Central Electric Co. 51s, 1950 
Ohio Power Co. 7s, 1951 
Penn Power & Light Co. 6s & 7s 
Pensacola Electric Co. 5s, 1931 
San Antonio Traction Co. 5s, 1949 


McDOWELL, GiBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 





Prieate Telephones te Boston and Philadelphia 





Private Telephone to New York, Baltimore 
and Boston 











Altoona & Logan Valley El. Ry. Co. 
Cons. 4)4s, 1933 

Electric Co. of N. J. Ist 5s, 1947 

Scranton Rys. Co. Ist & Ref. 5s, 1947 

Wilmington Gas Co. Ist 5s, 1949 


Mann, Hagar & Bement 


421 Chestang ig - PHILADELPHIA 
. Lombard 0812-3 


Active Market 
Indiana Service Corp. 
ist & Ref. 5s, 1950 


BORER & ULLRICH 


421 Chestnut Street 








PHILADELPHIA 
N. Y. Tel. Oanal 7364 
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Gf) TRADING DEPARTMENT Wear 


Se | Pa. RR. ioe Ist 4s, June’28 


Cent. Ill. Light Co. Ist 5s, 1943 RAILROAD BONDS 
Pa.&N.Y.Canal&RR. 1st5s, 1939 


C. & O. Potts Creek 4s, 1946 R. I. Ark. & Louis. 44s, 1934 
Lehigh, Nav. Elec. Co. Ist 5s, 1943 Grand Rapids & Ind. 414s, 1941 Southern Indiana 4s, 1951 


Phila. Rapid Transit Co. 6s, 1962 Long Island Gen. 4s, 1938 Tex. & Pac. Louis. Div. 5s, 1931 

Pittsb. Crucible Steel 1st 5s, ’45 Midland Valley ist 5s, 1943 Toledo Terminal 4'4s, 1957 

Phila "& eid, Soe Be 1941 Piedmont & Northern 5s, 1954 Tampa Union Station 5s, 1940 
. . . , 


Phila. & Read. Improvt. 4s, 1947 PYN CHO N & CO. 
Biddle & Henry y, New York Telephone 


111 Broadway, New York Telephone Rector 0970 
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Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
104 South Fi ; 
ere foht pata Baltimore Phone: Plaza 0040 New Haven Phone: Liberty: 5268 
Private Wire to New York. Cali Canal 8437. Private wees ts Peenaiant Eee 7 Untied Bake ond Canada 
ai ceenaisiiliiaai ee Private telephone connections with Moors & Cabot, Boston 
” Offerings Wanted a 
Citizens Lt. Ht. & Pow. 6s, 1934 , 





Hagerstown Lt. & Ht. 5s, 1934 
Luzerne County Gas & El. 7s, 1942 
Raystown Water Power 5s, 1938 


ARTHUR C RICHARDS &@ CO. United States Steel Corporation 


15234 CHESTNUT ST., PHILADELPHIA 


new Fatutitenhoye ss, Ist 5s, due 1951 

~ Horn & Hardart Company 
New York 

Horn & Hardart Company 
Philadelphia 


Georgia Light, Power & Railways J.G.8AOLMES & CO. « 

































































GEORGE N. FLEMING Members New York and Pittsburgh Stock Exchanges 
821 Lafayette Building Philadelphia 120 Broadway, New York Union Bank Bldg., Pittsburgh 
Telephone Lombard 6414 a Direct Private Wire Connection 
! 
Spectalists in . , Chi . W. Equip. 6s, 1930 
| eo ican Continental Gas & Elec. 64s, 1947/| || Bale & Ohio Eq. 4)se, 1981-1937 
ina ates Catia Continental Gas & Elec. 7s, 1954 St. Louis Nat. Stk. Yds. 4s, 1930 
J y h W. C & c Mountain States Pow. Com. & Pfd. Sioux City Stock Yards 5s, 1930 
ose ross 0 Northern States Pow., Com. & Pfd ° 
900 Walnut 8: Philadelphia Oklahoma Gas & Elec., Pfd. The Minnesota Loan & Trust Co. 
wt an tna tne lt Shaffer Oil & Refining Pfd. MINNEAPOLIS 
ean See Sierra & San Fran. Pow. 2d 58,1949 
Eliz.,Plainf. & Cen. Jer. 5s, 1950 Standard Gas & Elec. 7° Pfd. 
Orange & Passaic Val. Ry. 5s, ’38 ||| standard Gas & Elec. 6s, 1935 St. Louis Bridge 7s, 1929 
Pub. Serv. Newark Term. 5s, 55 Standard Power & Light Pfd. Rock Island-Frisco Ter. 5s, 1927 
Samuel K. Philli Co. ||| United Light & Power 5's, 1959 
pone Philadelphia lips & Western States Gas & Elec. (Del.) STI Co. 
507 Chestnut Street, Philadelphia Com. & Pfd. ——=AINT LOUIS 
N. "ss Telephone, Rector 4046-4049 , 5A 509 OLIVE ST. 

















WE WILL BUY Byll by 
arrears Power SLUR os, 1944 H.M. Byllesby &Co. | interstate Power 65, 1944 


Electric Co. of N. J. 





























Siggy 6s, 1954 New York cago Admiralty Alaska G. M. Co. 
Phila. Subn. Gas & El Pama Issues | ee me a31 So. ts lle St. 
York Maven Guker 6 Power. a0 Issues Dime Sean "OL. Bldg. 14 at Street GEORGE NELSON 
anove ro .» New York 
PARSLY BROs. & Go. Private Wires | to H r 2687-88 15 Broad St., New 
| Members Philadelphia Excha 
on ig Ches s lodeie hi WE SPECIALIZE IN 
Phila, Rit 0600 N.Y. Hanover 6450 CITY OF AKRON, OHIO mth and. Senciee 
434%, Bonds Utica Gas & [lectrie Co. 
Write for our list a 
“Seasoned Bonds for Banks 8.J3J.Van Ingen & Co: Consolidated Water Co. of Uties 
””? 
and Dealers 46 Cedar Street Mehawk Valley Investment Corp. 





EDWARD D. JONES & CO. ; New York UTICA 

















St. Louls Stock Excha ; - 
300 N. Brosdway ST. LOUIS, MO. ‘ : 
a Mo. Kan. & Tex. Ist 4s, 1990 Louisville Gas & El. 6s, 1937 
a i Cc. B. & Q. Ill. Div. 3'4s, 1949 Commonwealth Edison 5s, 1953 
Philadelphia Buff. Roch. & Pitts. 4!4s, 1957 Yadkin River Power 5s, 1941 
N. Y. Pa. & Ohio 4'%s, 1935 Appalachian Power 5s, 1941 
Bank and Trust Company Stocks Chicago Union Station 5s, 1944 Brooklyn Edison 5s, 1949 
Pere Marquette Ist 5s, 1956 Los Angeles Gas & El. 6s, 1942 
Bought & Sold N. Y. Cent. Deb. 4s, 1942 Peoples Gas Lt. & Coke 5s, 1947 
. * 
Vilas & Hickey 
Barnes & Lofland Membera New York Stock Exchange 
. k 
147 South 4th St., Philadelphia, Pa. | 49 Wall St., New Yor 
Tel. Lombard 41-72 | Telephone Whitehall 4900 
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Wheeling Stocks 


Direct Private Wire to Wheeling 
Wheeling Steel Corp. (All Issues) Hazel Atlas Glass 
Wheeling Mold & Foundry Com. & Pfd. 


Bond Department 


Post & FLAGG 


HANGE 





MEMBERS N. Y.STOCK EXC 





PITTSBURGH NEWARK MONTREAL 


Direct Private Wire 


NEW YORK 
System 














Specializing in 
NORWAY and DANISH 
BONDS 


L. F. ROTHSCHILD & C0. 


Members New York Stock Exchange 
120 BROADWAY, N. Y. Tel. Rector 4644 


























STATE BANK OF THE U.S.S.R. 


(Unton of Socialist Soviet Republics.) 
Formerly State Bank of the R.&.F.S.R 


Oreated by Decree of the Soviet Government of October 12th. 1921 


CAPITAL - 10,000,000 Chervenetz 


@ 68.—) ehervenects contains 119.4824 grains of pure gold and equais £1. ls 1544. or $5.14 


Head Office: NEGLINNY PROESD, 12, MOSCOW 


BANKING BUSINESS OF EVERY DBSCRIPTION TRANSACTED 
Branches in Every Centre of Eurapean and Asiatic Russia. 
OOKRESPONDENTS IN ALL PARTS OF THE WORLD 
NEW YORK CORRESPONDENTS—Gnaranty Trust Company of New 

York. Equitable Trust Company of New York. Irving Bank- 
Columbia Trust Company. Public National Bank of New York. 
The State Bank. The Bank of United States. J. Henry Sehroeder 

Banking orporation, New York. 














| 
| 
| 
| 
| 








JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 

















The large number of out-of-town banks, 
% corporations and individuals who prefer to 
continue their relations is the best recom- 
Rh Bay mendation of Mellon Service. 
Ample resources and more than fifty years’ 
Ey experience attest to our responsibility. 





We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA 


Capital and Surplus 
$13 500,000.00 











} - 


Seaboard 
National Bank 


R. W. P. Barnes & Co. 


Dealers ta Siecks «f 
Finam-jal !nstitutions 


Tel. Reeter 1424 111 Broadway. N.Y 
WE WILL BUY 
DURHAM 
HOSIERY 
PREFERRED 
R. S. DICKSON &GCO. 
40 Exchange Pi,, N.Y. C. Phene Broad 3246 
Gastonia, N. Goldsboro, N- C, 


Greenville, S. C. 








United States and Canadian 
Municipal Bonds 


gRANDON 1 
120 Broadway New York 
Telephone’ Rector 1540 








NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Secu 


62 Cedar St., New York 105 ‘se La Salle St., 
Philadelphia Cleveland 


Chicago 


Boston 














POTTER & COMPANY | 


Members New York Stock Exchange | 


5 Nassau Street 
‘ Phone Rector 6540 


New York: 


Specialists INVESTMENT SECURITIES 


Bank and Insurance | 
Company Stocks 


40 Wall Street 
NEW YORK 











{FRANK S.THOMAS »Mer. Bank Stock Dept. 














BERTRON, GRISCOM & CO. INC. 


Land Title Buildin, 
PHILADELPHIA 





















The of Business and The 
Art of | Bonds are the books 
on this ever w ‘gt Pan 


> hee. Potted anklet ani to 
Fredertek Peirce & Co. 


60 Wall Street, New Y 














207 Se, Fifteenth Street, Pilediphia 


—— 











Caldwell & Company 


SOUTHERN MUNICIPALS 


umberiana Tel. & Tele 
Nashville Chattaneega 

NashVille & Decatur Ry 
Nashville Rallway 4 Lighs Oc. Pecuritics« 


NASHVILLE. TENN 


Oe. Sa 
‘St. Leute By 


914 Union Stree 








PITTSBURGH 





wee 


A. E MASTEN & co. 


Established 1891 


New York Stock Exchange 
oan Stock —y e 
tt t xchange 
Chiceco Board of Trade” 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 
323 Fourth ave., Pittsburgh, Pe. 
Branch Office, Wheeling, W. Va. 


PDD LILI ILI LISS 


@embers 
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Financtal 


Serre 


cHicaeo 


OLLIE 


Greenebaum Sens 
estment_Company 


Safe Investments Since 1855 
&. £. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
éattable Investments for Banks, Insur-: 
enes Companies, Estates and Individuale 


Approved and Recommended by the 
ILDEST BANKING HOUSE IN CHICAGO 
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Financial 


BOO 


NISHIGAN 


PADD LLL mewn 


HARRIS, SMALL & Co. 
150 ConGREsSsS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Pen eh 














We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 


COMPANY 


72 W. Adams St. 4568 Proadway 409E. 35th St 
CHICAGO 


eons Milwaukee Indianapolis 




















Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Underwriters 


and 


=] 


LEIGHT, HOLZER & COMPANY 


Firat Mortgage Bonds 
on Chicago Property 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS. 











naan dnatiaih & (0. 
Established 1909—Incorporated 
Investment Securities 


NEW YORK 








CHICAGO 























111 West Washington Street 


Chicago 


A. O. Slaughter & Co. 


Members 
New York Stock Exchangs 
Caicago Stock ~~ + 
Obicage Board ef Trade 


18 WEST MONROE STREET 
CHICAG®@, ILL. 




















Investment Securities 
QY 
39 So. La Salle St. 





onl 











t Bldg. - DETROIT - Cherry s6® 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
oea! Corporation Bonds and Stost 


We Invite Inquiries 


DETROIT 
adembers Detrott Stock Exchange 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 





INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MIOB. 


WHITTLE SEY. 
McLEAN & CO. 


Municipal and Cerperation Bonds 


Members Detreit Steck Exchange 
i enobscet Bullding DETROIT 





Meleasmn, Highie & Commun 
Uunicipal & Corporation Bonds 


Dime Savings Bank Bidg.; 
DETROIT 





— 4 


CAeEAD 


ALP PL PL LPL PL LD LLL 


THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed - Unlisted Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





$7. Lous 


ae 


J. Herndon Smith Charles W. Moore 
WilHam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


SO9{OLIVE ST., ST. LOUIS, MISSOURI 











LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 















POTTER, KAUFFMAN & C 
Investment Securities 

611 LOCUST ST. ST. LouIS 

Member St. Louls Stock Exchange 























A.G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago 


St. Louis 
Seattle 


New York 


San Francisco 


Portland Los Angeles 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 








“ NDIAMAPOLAS 
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Fletcher American Company 


Allted with the ~— 
a Nuatton us 
INDIANAPOLIS 


Conducte a general Investment business 


Branches 
Chicago Detroit 
BE Se. La Balle 2319 Dime sank Building 
So 
618 Citi 


Fietcher 


h Bend Louisville 
s Bank Bidg. 41] Inter-soutnern Bidg. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Mil weukees 


Investment Securities 
Mumicipa!l Bonds 


Indiana Corporation Securities 


Cincinnati Chicago 





NEWTON TODD 


Local Securities and 
lane Corporation Sonds and Stosks 


4165 Lemcke Bid. INDIANAPOLIS 





— 


a 





WANTED 
Copies of the 


‘‘London Economist’’ 


dated as follows; 


1918—April 20 1919—Mar. 23 
June 22 Mar. 29 
Nov. 2 April 12 
Nov. 2 May 31 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 
Feb. 22 1920—Nov. 27 
Mar. 16 1921—-April 30 


Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 





THE CHRONICLE 
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Associated Gas and Electric Company 





Secured Gold Bonds, 6!» Convertible Series of 1924 
EXCHANGE OFFER 


Ag 


ociated Gas and Electric Company hereby offers 


a 36 shares of its Class A ock in exchange for each 
1000 ogo | mount of its ured Gold Bonds, 
sof 1924, but yniy for $500,000 princi; a] amount of which are 
lirst presente x for such exchange; accrued interest +h Bonds ,to 
be adjust t din cash at the time si fc dem al « httes 


Te A + 
il Series Preferred Stock Jn 
iid Bonds, but only for 
first presented for such 
ccrued dividend on such 
tim: of exch unge. % 
en 
Any holder of such Bonds desiring to avail himself of this offer 
must present and deliver his Bonds, or cause the same to be presented 
and delivered, with all unmatured coupons attached, in negotiable form, 
to The Chase National Bank of the City of New York, the Trustee of 
the Indenture ecurin § said Bonds, on or before July 1, 1925, which will 
deliver in exchange therefor, in accordance with the delivery instructions 
accompanying the bonds, certificates for said Original Series Preferred 
Stock or Class A Stock, as requested by such holder, at the rate afore- 
said. Deliveries will not,be made before May 1, 1925. 


lhe Class A Stock has priority over the Class, B Stock as to assets 
up to $35 per share and as to dividends, is fully partic ip: iting with Class 
B Stock and is non-redeemable. Such priority dividends are non-cumu- 
lative and are at the rate of $2 per share per annum, payable quarterly. 


To deliver S 
64% 


Convertible 


Se 
‘> +} 

erie Lhnere 
on su 


ol exchange; 





s Origin: 


+ 


wae  b “To deliver 20 shares of it 
exchange for each $100) principal 
$500,000 principal amount thereof 
exchange; 
Pref rred_ Stock 


tmou of 5 
which 
accrued interest on such Bonds and a 
to be adjusted in cash at the 


are 








LS — LT ‘ - 
Arrangements uave also been maueso that any holder of Class . 
Stock may receive in lieu of cash for the quarterly dividend payable May 
1, 1925, 1-40 share of Class A Stock for each share held, which, at the 
’ b 
present market price of Class A Stock, has a value of approximately 70c 
per 1-40 share. The Company proposes to make a similar arrangement 


with respect to future e quarterly dividends. MC st fla te 





at the rate of 50c per share per annum is being paid. 
+ A cc 


» M@ Circulars descriptive of the Company, 


The Original Series Preferred Stocklis entitled to preferred c umu- 
lative dividends at the rate of $3.50 per share and is of equal rank with 
the $6 Series Preferred Stock. Both of these Classes of stock are pre- 
ferred as to assets and dividends over the Class A and B Stock. An 
extra non-cumulative dividend for the Original Series Preferred Stock 


its Origina Series relorred” = 


Stock, its Class A Stock, and its property and e arnings, may be had on & 
application to the Company at its financial office,{61 Broadway, New 


ee ork City. Sai) sanaiimaaemmaas 4 


This offer expires at the close of business on July 1,°1925, and applies 
only to the $1,000,000 principal amount of such bonds which are first 
presented and delivered for exchange on or before said date as aforesaid. 


ASSOCIATED_GAS_AND_ELECTRIC.COMPANY, 
By M. C. O'KEEFFE, Secretary 
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FINAL NOTICE 


TO THE HOLDERS OF 


The Minneapolis & St. Louis Railroad Company 
First Consolidated Mortgage 5% Gold Bonds Due 1934 
and 


Des Moines & Fort Dodge Railroad Company 


First Mortgage 4% Gold Bonds Due 1935 














The Certificates of D ued by The American Exchange National Bank, 
Depositar y, are now ted I New York Stock Exchange, and, in accordance 
with the request of el Committee of said Exchange, the time for deposit of 
additional bonds without | has been extended to May 23, 1925. After that 
date the Bondholders’ ( ee y refuse to accept bonds for deposit except 
subject to a penalty 

Action towards foreclosure of the respective mortgages under which the above 
described bonds were d has been commenced. 

Dated, April 30, 1925 
Counsel Water H. Bennett, Chairman, 
Wuite & Cas: Vice President, The American Exchange 
Natior B n 
New York City - 
. Freperick J. LismMan, 
Secretary F. J. Lisman & Company. 

W. C. Roeertson, L. Epmunp ZacHER, 

On Detadnin Vice President, Travelers Insurance 
é ee, Company. 
New York City. ComMMITTEE. 
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321 Chestnut St., Philadelphia 


Established 1837 


fembers New York and Philadelphia 


Stock Exchanges 


BoLes & WESTWOOD 


Members Phila. Stock. Exchange 








INVESTMENT 


SECURITIES 
=-~ 


Packard Bldg, Philadelphia 


PHONE: RITTENHOUSE 2496 


Sa 
































PAUL & CO. 


207-212 PENNSYLVANIA BLDG 
PHILADEPHIA 


fember Piiasei phia Siock Exchange 
PENNA. TAX FREE BONDS 


























WARREN A. TYSON & CO. 


Investment Bonds 


1437 Walnut Street 
PHILADELPHIA 











B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Menigemery, Ala. 
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EDGAR, RICKER & CO. 


Kest Water & Mason Stze., 
MILWAUKEE, WIS. 


WANTED 
St. Clair County Gas & Elec. Co. 
First Consolidated 5s, due 1959 





Second Ward Securities Co. 








Third and Cedar Sts 
MILWAUKEE 


108 So. La Salle St 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Inveatments 
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that goes clear 
thru. The finest 
of paper and inks 
with an excellent 
selection of steel 
engraved borders. 
Our employees are 
experts. 





BONDS AND STOCK CERTIFICATES 
ENGRAVED OR PRINTED 
319-331 NORTH ALBANY AVE. 


CHICAGO, ILLINOIS 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., Inc. [| 
Hibernia Bank Building, New Orleans 





New York Atlants Dallas 
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The things that are not seen 


NDER a single Broadway corner in 
New York are telephone cables hold- 
ing 88,000 wires. 


Of the Bell System’s total of 40,000,000 
miles of wire, 26,700,000 miles, part of an 
underground plant costing $465,000,000, are 
not visible to the subscribers and investors 
whose homes and offices they serve. 


The Bell System wires form a nationwide net- 
work connecting 16,000,000 telephones—one 
to each seven of the country’s inhabitants. 


Plant and service as extensive as the nation it- 
self underlie the securities of the Bell System. 


The dividend rate of the stock of A. T. & T.—parent 
company of the Bell System—is 9%. This investment 
stock can be bought in the open market to yield a good 
return. Write for booklet, “Some Financial Facts.” 


3ELL TELEPHONE " ah 
SECURITIES CO. he. * 


D.F. Houston, President 
195 Broadway NEW YORK 
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Merrill, Lynch & Co. 


Investment Securities 





(l¥ew York Stock Exchange 
Members; Chicago Stock Exchange 

oer eland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—il1 East 43rd St. 




















Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Ine.. 
610 Common Street 


NEW ORLEANS 

















National American Securities Company 
INCORPORATED 


Announces the completion of its organization to 
engage in the general business of underwriting 
and dealing in domestic and foreign investment 
securities, with offices at 


Eight West Fortieth Street 
New York City 
Cable Address 


**Nalamsec 


HAROLD G. ARON, 
President and Chairman of the Board 
HENRY L. BRITTAIN, 
Vice-President 
T. M. PHIFER, 


Vice-President 


ARTHUR GALSTON, 
Treasurer 

ADNA R. JOHNSON, Jr., 
Secretary 

NICHOLAS GYORGY, 
Manager of Foreign Dept. 
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F you intend to take aa extended vacation this 
summer you will doubtless see to it that your 
business is managed by competent persons in your 
absence. 
the care of your personal investments ? 


ing account, and you will feel secure that your in- 
come will be collected when due, bonds presented 
for payment at maturity or when called, and your 
interests protected by our facilitics for information 
and our long experience with such accounts. Our 
moderate charge for this service will insure you 
against worry on your vacation. 





A Suggestion for 
Your Vacation 


Is there any one to whom you can entrust 


your securities in our charge in a safekeep- 
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Bank of New Uork & Grust Co. | 
Capital, Surplus and Undivided Profits 
over $16,000,000 
Main Office Foreign Department 
52 Wall Street 48 Wall Street 
Madison Avenue Office 
at 63rd Street 
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THE COMMERCIAL & FINANCIAL CHRONICLE 


WM. B. DANA CO. 


Announces the Removal of their Chicago Office 
to 208 SOUTH LA SALLE STREET, ROOM 677, 
Continental & Commercial Bank Building, and 
the Change of Telephone Number to Harrison 


FRED H. GRAY, 


May 1, 1925 Western Representative. 











Insuraz 











Philadelphia Rapid Transit Company 
5’2% Equipment Trust Certificates, Series H 
Due Dec. 15, 1925 to Dec. 15, 1934 incl. 

The temporary certificates for the abc 
are now exchangeable for Definitive Certificates 
at the office of the Pennsylvania Cx mpany for 


15th and Chestnut Streets, Philadelphia, Pa. 


$2,700,000 


a ve issue 


s 
ices on Lives and Granting Annuities. 


Dillon, Read & Co. 
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A Strong Utility 
Company with a 

Record of Contin- 
uous Dividends 


This Company recently 
made its 53rd consecutive 
quarterly dividend pay- 
ment to its preferred and 
common stockholders — 
the 92nd consecutive div- 
idend including dividend 
payments of the Com- 
pany’s principal predeces- 
sor. 


The Bonds, Preferred and 
Common Stocks of this Com- 
pany are listed on the Chicago 
Stock Exchange. 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 


Serving 6,000 square miles— 214 cities 
and towns—-with Gas or Electricity 
or Both. 


General Offices: 
72 West Adams Street 
Chicago 














Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 





MEMBERS 





'120 BROADWAY 








STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange. 
NEW YORK 
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“Norfolk and Western Railw Company. 

A Special Meeting of the 8 ckholders of the 
Norfolk and Western Railway Company has been 
called and will be held at the principal office 
of the Company in the City of Roanoke, Vir- 
ginia, on Saturday, the 23rd day of May, 1925, 
at 11 o'clock A. M., to consider and act upon 
the following preposals: 

1. To approve, assent and consent to, sub- 
ject to any necessary approval or consent by | ASTMAN DILLON & 
public authorities, of the contract of lease to| ? . 
this Company of the railroads, properties and | 
assets of the Virginian Railway Company. | 

2. To authorize, assent and consent to the} 
form and terms of any instrument or instruments 
| or gm oy in the premises that may A al 

submitted to the meeting. th 

3. To approve, ratify and confirm such action nnounce ¢ remov 
theretofore taken or authorized by the Board of 


ONO NONENEN NEN RAN AARP APP ALP PAE 











Directors of the Company as may be submitted | ; 

to the meeting; and of their offices 
4. To transact such other business as may | 

lawfully come before the meeting. t th 
The Stock Transfer Books will be closed at Oo e 


3 o'clock P. M., Friday, May Ist, 19%, and! 
re-opened at 10 o'clock A. M., Monday May 


“— ian of the Board of Direc sors. Equitable Building 


I. W. BOOTH, Secretary. 





THE UNITED GAS IMPROVEMENT | 120 Broadway 
COMPANY 


N. W. Corner proce one Arch Bercete N 
Philadelphia, April 1, 1925. 

The Annual Meeting of the Stockholders of | cw York 
The United Gas Improvemen: Co: apeny will be 
held at the office of the Com>)iny, N. W. Corner 
eof Broad and Arch Streets, P ) Jadelphia, Monday, 
29 cS mh i“ iY o'clot!: A. M. (Eastern I 

tandarc ime), when a election wi ye helc ; 
for a President and six ( Direc tors to serve for Apri 27th, 1925 Rector 9120 
the ensuing year, and ch other business will 
be transacted as may be brought before the 
meeting. } 

The stock transfer books will be closed from | 
3 P. M., Wednesday, April 22, 1925, until 
10 A. M., Tuesday, May 5, 1925. i 

G. W. Curran, Secretary. | ’ 




















To the Stockholders of j May 4, 1925. 


THE FOUNDATION COMPANY | 


Notice is hereby given that the annual meeting 
of Stockholders of The Foundation Company | 
will be held on Monday, May 4. 1925, at twelve | 
o'clock noon, at the principal office of the Com- alls 
pany, 120 Liberty Street, New York City, for | Mr. George J. Gillies 
the purpose of electing Directors, for the con- | 
sideration of the acts of the officers and directors r 
of the Company taken during the past year, ; ; ; 
and for the transaction of such other business has become associated with us in charge of 


as may be brought before the meeting. 14 
By order of the Board of ireetors. our Municipal Bond Department 


— EASTMAN, DILLON & Co. 





We take pleasure in announcing that 











Investors, Traders & Brokers 

















Members New York Stock Exchange 
everywhere Members Philadelphia Stock Exchange 
use 
. . 120 Broadway Packard Building 

Wall Street Advisery Service New York Philadelphia 

Forecasts 

Sample Letter on Request. 

6 Chureh Street New York 
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The undersigned announce the formation of 





HOGUET & RUMPEN, inc. 


| 

| 

: 

| with offices at 
| 


48 Wall Street, New York 


149 Broadway 


Mortimer & Co. 
New York 


— Se 





to deal in Investment Stocks and Bonds 
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Dividends ] Telephone RENE E. HOGUET 
— seeceeeeeneemmmememannnnmnnns | || Hanover 3206 HERMAN RUMPEN | 
— i t 
Pacific Gas nal Electric Co. j 
43rd Consecutive Quarterly Dividend i | 
on First Preterred Stock | May 1, 1925 
The regular quarterly dividend ot 
$1.50 per share upon the Preferred 
Capital Stock of this ¢ ompany will i _______ 
be paid by check on May 1 8 1925, } 
to shareholders of record at close of ’ 
bus sson April 30,1925 The 
Trar ler Books will not be los :. 
A. F. HOCKENBEAMER | CONSOLIDATED CIGAR CORPORATION, | oe Teen 
. Vice President and Treasurer. i April 27th, 1925 ‘APITAL ASSE T DISTRIBUTION 
San Francisco, | | The Board of Directors has this day declared NUMBER 25. 
= —_ a quarterly dividend of $1.75 per share on the ty order of the Board of Directors a distri 
—-- i preferred stock of this Company, and in addition | bution of one per cent on the preferred capital 
THE PURE OIL COMPANY, ” | Rhe ‘reto a further dividend of $1.75 per share on| stock of this company has been ordered to be 
Columbus, Ohio. said stock on account of arrears of dividends due | paid out of funds heretofore realized from the 
A dividend of 1%% in cash (.37% on each| thereon. Both said dividends are pao June | sale of capital assets, payable to all stockholders 
share) has been declared on the common stock! Ist, 1925. to stockholders of record at the close! of record as of May 15th, 1925. Checks will be 
of this company, payable June 1, 1925, to share- | of business on May 15th, 1925 mailed June Ist, 1925. Stock books do not close 
holders of record at the close of business May 10, | The books will not close. E. 8. HARTWELL, Secretary 
1925. | Checks will be mailed. Dated Colorado Springs, Colorado, 


F. S. HEATH, Treasurer. LOUIS CAHN, Secretary. April 21st, 1925. 
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39 SOUTH LA SALLE STREET 


MAY 1, 1925. 











WE WISH TO ANNOUNCE THAT THE NAME OF 
HITCHCOCK, BARD & CO. 


HAS THIS DAY BEEN CHANGED TO HITCHCOCK & CO. 
MR. RALPH A. BARD HAVING RETIRED FROM THE 
BUSINESS. MR. R. L. REDHEFFER BECOMES ASSOCI- 
ATED WITH US AS VICE-PRESIDENT AND A DIRECTOR. 


HITCHCOCK & COMPANY 





CHICAGO, ILLINOIS 
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Dibidends 
i —_—— 
} United States Stores Corporation 
} t 
The egular qt terly di ridend of 1°, per 
| MORRISON & TOWNSEND pene ge peg ge ene Fm 
Memeers New Yor Stock EXCHANGE i rental So oe Se . oth ¥ 
| 120 Broadway New York | hun to stockhol f record 
; ‘say i i 
| Harey Williams, J 
TAKE PLEASURE IN ANNOUNCING THAT Treasurer 
’ 
' 
| Vir. J. Fletcher Shera . 
} Sa alae F 
HAS THIS DAY BECOME A GENERAL $11,000, 
PARTNER IN THEIR FIRM i GREEK GOVERNMENT 
| : Forty-Year 7% Secured Sinking Fund 
DUE NOVEMBER 1, 1! 
() 1 Y SRI 4 
TELEPHONE. RECTOR 28 nterest due sy 1, 1925, on the abo ‘ 
May i, 1925 ia _ . ™ - pP ~ ¢ a — d after th ty -- at the a . 
of the unders ed 4 & 26 Pine Street, to 
holders of int ter Keceipts representing said 
— Bonds, upon rrender of the attached Inter 
ft st W if r ints 
SPEVER & CO 
— New | York, April 30, 1925 
DIVIDEND NO. 9. 
Pitts!) wh, Pa sa ar ch 
4 a lartert! dit \ den d " il , to “One 
M N S Dollar and seventy-five cents ‘per shar being 
one ar iree-« 4 Tr e {1 t 
LYMAN D. SMITH & CO. soe oad Sat TidE « ceoei os te Vices ochered 
: ry , “KEW . Stock. 7°% Cumulative, Series A of this C npan 
MEMBERS NEW YORK STOCK EXCHANGE has this day been declared. pay abl e June 15 th. 
1925, to all holders of said First Preferred Stock 
at the ose of business May 15th, 1925 
Checks will mailed 


ANNOUNCE THE REMOVAL OF THEIR 
OFFICES FROM 34 PINE STREET TO 


44 PINE ST., NEW YORK 
TELEPHONE JOHN 4100 





APRIL 27, 1925 





























( J. BRAUN, JR., Treasurer 


LIMA LOCOMOTIVE WORKS, 
NCORPORATED 
Lima, Ohio. April 29, 1925 

The Board of Directors has this day declared 
a dividend of one dollar ($1.00) per share on the 
Common Stock without par value of this Com- 
pany, for the threes months ended April 30th, 
1925, payable June Ist, 1925. to holders of such 


| Common Stock without par value of record at the 
close of business on May 15th, 1925 
} 
L 


A. LARSEN. 
Vice-President & Treasurer 
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Dividends Dividends Dibidends 
MARTIN. PARRY CORPORATION. THE J. G. WHITE | ate J. G. WHITE & COMPANY, INC, 
York, April th, 1925 CORPORATIO t 
The Board of Di coal i of the M artin-Parry 43 snehenge Place, New York City. , 37 Wall Street, New York. a 

Corporation has this day declar« 4 quarterly The re au arterly gto nd (49th Quarter Phe reguiar quart rly vee nd (Eighty 
dividend of One Dollar ($1.00 " ‘sh ire on the|of one d thre qu wrter er cent 1% % ha erg! th Quarter of One ane ~half per cent 
capital stock « f the Corporation, payable June Ist, | been dec! ared on the Pre bf wred Stock of this , has been dec ured on the preferred stock 
1925 to stockholders of record May 15th 1925 ( rporation, p ible Jar 1, 1925, to stocicie yld of this ¢ ompany D) ible June At 1925, to stock 
The transfer books will not be closed ers of re ord Ma 15 1925 holders of record May 15, 192 


F. M. SMALL, President < F. CONN, Secretary E. 8. CUBBERL RY, Secretary. 
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REORGANIZATION OF 


The Denver Tramway Company, and 
The Denver and Northwestern Railway Company 


A Plan and Agreement, dated April 15, 1925, for the reorganization of The Denver Tramway Company and 
The Denver and Northwestern Railway Company has been adopted by the undersgigned Joint Reorganization 


Committee constituted under said Plan and 


Agreement. 


The respective Protective Committees whose notices are 


printed herewith have approved and adopted said Plan and Agreement and recommend its acceptance by their re- 
spective depositors and by the holders of the obligations and stocks which they respectively are organized to rep- 


resent. 


Holders of Certificates of Deposit for The Denver City Tramway Company First and Refunding Sinking 
Fund Mortgage 6% Gold Bonds issued by any of the Depositaries under the Protective Agreement, dated April 11, 
1921; and holders of Certificates of Deposit for The Denver Tramway Company 7°; Collateral Trust Gold 
Notes issued by either of the Depositaries under the Protective Agreement, dated April 18, 1921; and holders of 
Certificates of Deposit for stock of The Denver and Northwestern Railway Company and for stock of The 
Denver Tramway Company issued by any of the Depositaries under the Deposit Agreement, dated December 27, 
1922, who shall not withdraw their deposited obligations or shares of stock within the time and in the manner pro- 
vided in said Agreements and in the respective notices printed herewith, will be conclusively presumed to have ac- 
cepted and assented to the Plan and Agreement and will become parties thereto and bound thereby, without the 


issue of new Certificates of Deposit. 


Holders of said obligations and stocks who have not already deposited them with one of the said Protective Com- 
mittees may become parties to said Plan and Agreement by depositing their said obligations and stock certificates 
with one of the respective Depositaries of said Protective Committees, as prescribed in said notices printed herewith, 
and all such deposits must be made on or before the close of business on June 1, 1925, after which no 
further deposits of such obligations or stock will be received except upon such terms and conditions as the 
undersigned Joint Reorganization Committee may determine. 


Holders of The Denver and Northwestern Railway Company First and Collateral Mortgage 57, Gold Bonds 
may likewise become parties to said Plan and Agreement by depositing their bonds, with all coupons thereto pertaining 


due on November 1, 1920, and subsequently, with 


Sankers Trust Company as Depositary, No. 16 Wall Street, 


New 


York City, on or before the close of business on the same date, receiving appropriate certificates of deposit 
under said Plan and Agreement issued by said Depositary. 


Copies of said Plan and Agreement may be obtained from any of the Depositaries or from the Secretary or As- 


sistant Secretary of the undersigned Joint 


Dated, April 30, 1925 


B. W. Jones, Secretary, 


feorganization Committee. 


16 Wall St., New York City. 
R. L. Srearns, Asst. Secretary, 
First National Bank Building, Denver, Colo. 


CLAUDE K. BOETTCHER, 
GEORGE C. CLARK, JR., 
SAMUEL M. PERRY, 


Joint Reorganization Committee. 





To the Holders of 


Certificates of Deposit issued under 
the Protective Agreement, dated April 
11, 1921, for THE DENVER CITY 
TRAMWAY COMPANY FIRST AND 
REFUNDING SINKING FUND MORT- 
GAGE TWENTY-FIVE YEAR FIVE 
PER CENT BONDS; 


And to Holders of said Bonds 


The undersigned Committee has adopted 
and approved a Plan and Agreement of 
Reorganization, dated April 15, 1925, 
and a copy of said Plan and Agreement has 
been deposited with each of the Depositaries 
under said Protective Agreement, dated 
April 11, 1921. 

Each depositor of bonds under said 
Protective Agreement will be conclusively 
and finally deemed to have given his irre- 
vocable assent to and ratification of the said 
Plan and Agreement, unless on or before 
May 20, 1925, he shall surrender his Certifi 
cate of Deposit, duly endorsed in blank, to 
the Depositary which issued the same, and 
shall pay to said Depositary,.for the account 
of the undersigned Committee, the sum of 
$10 for each $1000, principal amount, of his 
bonds, which payment the Committee has 
determined to be his pro rata share of the 
expenses of the Committee Any depositor 
surrendering his Certificate of Deposit 
and making said payment will be entitled to 
withdraw the bonds represented by 
tificate of Deposit. 

Holders of said bonds who have not 
already deposited them with the under: 
signed Committee may become parties 
to the said Plan and Agreement by 
positing their bonds, in negotiable form, 
with all coupons thereto pertaining due on 
November 1, 1920, and subsequently (except 
that bonds issued since November 1, 1920, 
in exchange for The Denver and North- 
western Railway Company First and Col- 
lateral Mortgage Five Per Cent Gold Bonds 
will be accepted with all coupons attached 
thereto at the time of issue), with one of the 
Depositaries below named, before the close 
of business on June 1, 1925, receiving therefor 
Certificates of Deposit issued under said 
Protective Agreement. 


a0 


his Cer 


de 








After June 1, 1925, no further de- 
posits of such bonds will be received 
except upon such terms and conditions 
as the Joint Reorganization Committee 
constituted under said Plan and Agree- 
ment may determine. 

Copies of the said Plan and Agreement 
may be obtained from the Secretary ,or the 
Assistant Secretary of the undersigned Com- 
mittee or from any of the Depositaries 
below named. 


Dated, April 30. 1925 


J. C. MITCHELL, Chairman, 
Cc. K. BOETTCHER, 

H. MARTIN BROWN, 
JAMES C. BURGER, 

Cc. M. CLARK, 

DONALD G. GEDDES, 

Cc. C. PARKS, 


Bondholders Protective Committee. 


B. W. Jones, Secretary 
16 Wall Street, 
New York City! 


RK. L. Stearns, Asst., Secretary 
First National Bank Building 
Denver, Colo 


Depositaries 
BANKERS Trust COMPANY, 
16 Wall Street, New York City. 
INTERNATIONAL TRUST COMPANY, 
Denver, Colo 


THE 


INDUSTRIAL TrRusT COMPANY 
Providence, R. I 


To the Holders of 


Certificates of Deposit issued under 
the Protective Agreement, dated April 
11, 1921 (as modified and extended), 
for THE DENVER TRAMWAY COM- 
PANY SEVEN PER CENT COLLAT- 
ERAL TRUST GOLD NOTES; 


And to Holders of said Notes 
Pursuant to the written consent of the 


undersigned Committee and of a majority 
in interest of the depositors, the above men 





tioned Protective Agreement, dated April 18, 


1921, has been modified so as to confer 
additional powers upon the Committee, and 
has been extended until December 31, 1926, 
and a copy of such modification and extension 
and consent thereto has been filed with each of 
the below named Depositaries under said 
Protective Agreement. 

The undersigned Committee constituted 
and acting under said Protective Agreement 
as so modified and extended has adopted 
and approved a Plan and Agreement of 
Reorganization, dated April 15, 1925, and 
a copy of said Plan and Agreement has been 
deposited with each of the said Depositaries 

Each depositor of Notes under said 
Protective Agreement will be conclusively 
and finally deemed to have given his irre- 
vocable assent to and ratification of the 
said Plan and Agreement, unless on or before 
May 20, 1925, he shall surrender his Certifi- 
cate of Deposit, duly endorsed in blank, to 
the Depositary which issued the same, and 
shall pay to said Depositary, for the account 
of the undersigned Committee, the sum of 
$10 for each $1,000, principal amount, of his 
Notes, which payment the Committee has 
determined to be his pro rata share of the 
expenses of the Committee Any depositor 
so surrendering his Certificate of Deposit and 
making said payment will be entitled to 
withdraw the Notes represented by his Cer- 
tificate of Deposit 

Holders of said Notes who have not 
already deposited them with the under- 
signed Committee may become parties 
to the said Plan and Agreement by de- 
positing their Notes, in negotiable form, with 
all coupons thereto pertaining due on Octo 
ber 1, 1920, and subsequently, with either of 


the Depositaries below named, before the 
close of business on June 1, 1925, receiving 
| therefor Certificates of De posit issued under 
said Protective Agreement as modified and 
extended 

After June 1, 1925, no further de- 
posits of said Notes will be received 


except upon such terms and conditions 
as the Joint Reorganization Committee 
constituted under said Plan and Agree- 
ment may determine. 

Copies of said Plan and Agreement may be 
obtained from the Secretary or the Assistant 
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Secretary of the undersigned Committee, or 
from either of the Depositaries below named. 


Dated, April 30, 1925 


GEORGE C. CLARK, JR., Chairman, 
J. C. BULLOCK, 

E. W. CLARK, 

AMOS C. SUDLER, 


Noteholders Protective Committee. 
J. AVBERELL CLARK, Secretary, 
51 Wall Street, 
New York City. 
©. L. GREEN, 
The 


Asst. Secretary, 
Denver National Bank, 
Denver, Colo. 
Depositaries 
Tue BANK or AMERICA, 
44 Wall Street, 
New York City. 
Tus DENVER NATIONAL BANK, 
Denver, Colo! 





To the Holders of 

Certificates of Deposit issued under 
the Deposit Agreement, dated De- 
cember 27, 1922, for STOCK OF THE 
DENVER AND NORTHWESTERN 
RAILWAY COMPANY and for STOCK 
OF THE DENVER TRAMWAY COM- 
PANY; 


And to Holders 
Company: 


of Stock of 


either 


The undersigned Committee has adopted 
and approved a Plan and Agreement of 
Reorganization, dated April 15, 1925, and 
a copy of said Plan and Agreement has been 
filed with each of the Depositaries under said 





THE DENVER TRAMWAY COMPANY and THE DENVER AND 
NORTH-WESTERN RAILWAY COMPANY (Concluded). 


Deposit Agreement, dated December 27, 1922 

Each depositor of stock under said 
Deposit Agreement will be conclusively 
deemed to have ratified and confirmed the 
said Plan and Agreement, unless on or bes 
fore May 20, 1925, he shall surrender his 
Certificate of Deposit, properly endorsed in 
blank for transfer, to the Depositary whicn 
issued the saine, and shall pay to said De- 
positary, for the account of the undersigned 
Committee, the sum of twenty-five cents per 
share of stock represented by his Certificate 
of Deposit, which payment the Committee 
has determined to be his fiar contribution 
toward the expenses and indebtedness of the 
Committee. Any depositor so surrendering 
his Certificate of Deposit and making said 
payment will be entitled to withdraw the stock 
represented by his Certificate of Deposit. 

Holders of Certificates of Deposit not so 
withdrawing will not, however, become 
entitled to the benefits of the said Plan and 
Agreement, unless before the close of business 
on June 1, 1925, they shall pay to the De- 
positary whose Certificates of Deposit they 
hold the amount of a first installment of 
20% of the payments required of them under 
the terms of the said Plan and Agreement 
(and to be repaid to them without interest 
in case said Plan and Agreement shall not be 
declared operative), as follows 

$2.00 per share of stock of The Denver and 
Northwestern Railway Company; 
.20 per share of stock of The Denver 
Tramway Company: 
and at the time of making such payment shall 
present their Certificates of Deposit to said 
Depositary for notation of such payment 
thereon. 

Holders of stock of The Denver and 
Northwestern Railway Company and (or) 
The Denver Tramway Company who have 


$1 





not already deposited their stock with 













the undersigned Committee may become 
parties to the said Plan and Agreement 
by depositing their stock certificates in trans- 
ferable form, with proper stamps, with one 
of the Depositaries below named, before the 
close of business on June 1, 1925, and by 
paying to said Depositary at the time of 
making such deposit the amount of said first 
installment of 20% (as indicated above) of 
the payments required of them under the 
terms of the said Plan, receiving theefor 
Certificates of Deposit issued under the said 
Deposit Agreement of December 27, 1922, 
and bearing a notation of such payment. 

After June 1, 1925, no further deposits 
of such stock will be received except 
upon such terms and conditions as the 
Joint Reorganization Committee consti- 
tuted under said Plan and Agreement 
may determine. 

Copies of said Plan and Agreement may be 
obtained from any of the Depositaries below 
named. 














































































































































































































Dated, April 30, 1925. 











S. M. PERRY, Chairman, 
W.N. W. BLAYNEY, 
HUME LEWIS, 

Cc. R. MARTIN, 

HENRY W. BULL, 


Stockholders Committee. 
























































Address of Committee, 
P. O. Box 838, Denver, Cob. 

















Depositaries 
THe INTERNATIONAL TRUST COMPANY, 
Denver, Colo. 
ILLINOIS MERCHANTS TRusT COMPANY, 
Chicago, Ill 
INDUSTRIAL TRUST COMPANY, 
Providence, R. I. 
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111 Fifth Avenue 


79TH CONSECUTIVE 





New York City 


DIVIDEND 


A dividend of $1.75 a share has been declared upon the Common 
Stock and Common Stock B (of the par value of $50 a share) of 


THE 


AMERICAN Tosacco COMPANY, 


payable in cash on June 1, 


1925, to stockholders of record at the close of business May 9, 1925. 


For the information of holders of our Common Stock and Common 
Stock B who have not yet exchanged their certificates but still hold 


certificates 


S1 


indicating shares of 
53.50, on $100 par value. 


April 29. 1925. 


FFICE OF — 
LOCKWOOD, GREENE & CO., MANAGERS | 
oston, Mass. 


PREFERRED DIVIDE ND 


The Directors of Lancaster Mills have de- 
clared a quarterly dividend of 1% % upon the 
Preferred Stock, payable om May 1, 1925, 
at the office of the Transfer Agents, The New 
England Trust Company, Boston, Mass.. to 
stockholders of record at the close of business 
April 27, 1925 


LANCASTER MILLS 
8S. HAROLD GREENE, President. 


INTERNATIONAL HARVESTER ‘COMPANY | 
27 of $1.75 per ere | 


Quarterly Dividend No. 
payable June 1, 1925, 
has been declared to stockholders of rec ord at the 
1925. 


WILLIAM M. GALE, Secretary. 





$100 par value 
.75 per $50 par value of stock, and is therefore twice that, or 
Checks will be mailed. 





quarter) of One 
($1.75) 
annum, 


This dividend 


Jesse R. Taytor, Treasurer. 


~ SOUTHERN CALIFORNIA EDISON 
COMPANY, 
Edison Building, 
Los Angeles, California. 
The regular quarterly dividend of $2.00 per 


share on the outstanding Common C apite al Stock 
(being Common Stock Dividend No. 61) 
paid on May 
at the close of business on April 


will be 
to stockholders 4 record 
20, 192 re 

E. G. MILLER, Acting Tre asurer. 


THE J. G. . WHITE MANAGEMENT 
CORPORATION, 
33 Liberty Street, New York City. 
The regular quarterly dividend (forty-ninth 
Dollar 
yer share, being at the rate of 7% 
1as been declared on the Preferred Stock 


15, 


1925, 





of this Corporation, payable June 1, 1925, to 
i stockholders of = ord May 15, 1925. 
T.3W QMOFFAT, Treasurer 


and Seventy-five Cents 
per 
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$6, 000,000 
CITY OF BERNE,SWITZERLAND 


Twenty-five Year 8% Sinking Fund 
old Bonds 
DUE NOV EMBER 1, 1945 
(Municipal External Loan of 1920) 
Coupons due May 1, 1925, of above loan will 
be paid on presentation at our office 
on or after that date. 


SPEYER & CO. 


24 & 26 PINE STREET 
New York, April 30, 1925. 


FAIRBANKS, MORSE & CO, 
PREFERRED DIVIDEND. 

Notice is hereby given that the regular quar- 
terly dividend of one and three-quarters per cent 
(1%%) has been declared on the outstanding 
7%_ preferred stock of this company, iy 
on June 1, 1925, to stockholders of record at the 
close of business on May 15, 1925. 

The transfer books will not close. 


COMMON DIVIDEND. 
Notice is hereby given that the regular quar- 
terly dividend of Sixty-five Cents (65c.) 


rer rrr orn 





share has been declared on the outstan 4 
common stock of this company, payable on 
June 30, 1925, to stockholders of record at the 


close of business on June 
The 


13, 1925 
transfer books will not close. 

F. M. or HEY, Secretary. 
Chicago, Illinois. April 2 


, 1925. 





—— 


GENERALMOTORS 


DIVIDENDS 


‘ 
“~ 





The Board of Directors of General Motors 
Corporation has declared the following 


dividends 
New-No-Par (ommon $1.50 per share 


7%, Preferred - 75 per share 
6% ‘Debenture - 1.50 per share 
6% Preferred - 1.50 per share 
The Common dividend is for the second 
quarter of 1925 payable June 12, 1925, 


to holders of record at the close of business 
May 18, 1925; the Preferred and De 
benture are quarterly dividends payable 
August 1, 1925, to holders of record at 
the close of business July 13, 1925. 


April 27, 1925 M. L. Prentis, Treas. 
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Valuable Locations 


for 
Banks 


Investment 
Bankers 


Security 
Dealers 


Insurance 
Industries 


Executive 
Organizations 


Chain Stores 


Offices 

Suites 

for rent 

in these 

Master Structures 

of the 
Pivotal Cities 

of the 
United States. 








The World Known 


Flatiron 
Building 


NEW YORK 


The 


Coca Cola 
Building 
KANSAS CITY 


(The Flatiron Building 
of Kansas City) 


Th 


Metropolitan Life 
Building 


MINNEAPOLIS 


The 
New York Life 
Building 


KANSAS CITY 


T 


he 
Railway Exchange 
Building 


SEATTLE 


The 


Transportation 
Building & Annex 


MINNEAPOLIS 








and other pivotal 
structures in course 
of acquisition. 


The names of some 
of these master 
buildings are avail- 
able for change to 
those of National ad- 
vertisers and organi- 
desire 
such invaluable ad- 


zations who 


vertising privileges. 


Apply to your own 
Broker, 


dent agent in each 


or to resi- 


building or to 


L. N. ROSENBAUM, 
Treasurer, 
Flatiron Building 
New York. 
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THE STRAUS HALLMARK ON A BOND STAMPS IT AT ONCE AS THE PREMIER REAL ESTATE SECURITY 











$3,500,000 
Court & Remsen Streets Office Building 


(26 Court Street) 
BROOKLYN, NEW YORK CITY 


First Mortgage Sinking Fund 6% Coupon Gold Bonds 
Dated: April 28, 1925 Interest coupons payable April 28 and October 28 Maturing: April 28, 1940 


Independent appraisals value the land and completed building as follows: 
Total Value 
Appraiser Value Land Completed Property % Loan 
John F. James & Sons, Brooklyn $1,998,700 $5,043,863 69 
Joseph M. May, Brooklyn 1,800,000 4,800,000 72 














It will be noted that the value of the land alone is more than half the total bond issue. 








We summarize as follows from = . ee tae highly conservative basis at 

a letter from Mr. Abraham : Z nearly two and one-half times 

Bricken, president of 22 Court a“ a the greatest annual interest 

Street, Inc., the borrowing cor- VARA Y i Ss charge and greatly in excess of 
es “ere 1 . the greatest combined sinking 

poration in this issue: ; . 

fund and interest requirements. 


1. First mortgage on land in fee . =e 
B96 . 3 4. The property is in strong 


hands, the principals in the op- 
eration being extensive holders 
of New York City real estate, of 
long experience in the construc- 


and new 28-story steel frame, 
fireproof office building, to be 
the tallest and finest in Brook- 
lyn. The building is to be erect- 


= 


— — 
te 
— 


~— —- 


an) 


ed at once on the best corner in tion and operation of commer- 


ee Ee ie | 
A. 

d 

y » 


the Borough for an office build- cial buildings, and with a net 
worth of more than $5,000,000, 


or approximately 150% of this 


4 
J 
1 
i 


ing, directly fronting on Bor- 
ough Hall Park, surrounded 
by the principal Brooklyn fi- 


wh ed A hak tt oe OS, 
bg al 


ivi. aw 
af id * 9 


issue of bonds. 


A Wear t aA wo 


= 


ee. le So oe 


‘ 
2 re ON Le ee a 
) ed 


nancial institutions, office build- 5. The total issue of $3,500,000 


willbereduced through the sink- 
ing fund to $2,221,500 in 1940. 


Wa wd adind 4A A aA 


wa 


ings and retail stores, with ex- 





ceptionally good transportation. 


} CES Bee ES Ree Be ES 


QUWw awe 


2. Since purchasing this plot Our previous experience with 
a few months ago the borrow- : Lino PuLE Feo at . first mortgage bond issues se- 
ers have refused a bonafide of- st oe 5 ras teen : cured by Brooklyn properties 
fer of several hundred thousand -- caer has been most satisfactory, 
dollars in excess of the amount and these securities occupy 
they paid for it, because of their confidence .hat the a favorable position in the outside market. These bonds, 
property is bound to prove highly profitable and en- in our opinion, will have an equally satisfactory market. 
hance greatly in value in the next few years. We recommend this issue as a sound and conservative 
3. The net annual rental earnings are estimated on a investment. Denominations, $1,000, $500, and $100. 


Price: Par and accrued interest to net 6%. 
Call or write for CIRCULAR E-1502 


.W. STRAUS & CO. 


ESTABLISHED 1882 INVESTMENT BONDS INCORPORATED 











STRAUS BUILDING — 565 Fifth Avenue — at 46th Street 


Telephone — Vanderbilt 8500 


43 YEARS WITHOUT LOSS TO ANY INVESTOR 


# 19mS—5 W 8 &2Ce. Ine 
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NEW ISSUE 





Tyrol Hydro-Electric Power 
Company 


Issue of $3,000,000 
72% Closed First Mortgage 30- Year Sinking Fund Gold Bonds 


UNCONDITIONALLY GUARANTEED 





Jointly and severally, as to principal, sinking fund and interest, by endorsement on each bond by the 


STATE OF TYROL and the CITY OF INNSBRUCK 





EE ee ee nee a ye 100,000 H. P. 
Cost Per H. P. installed less than_____________________--__ 1222-2 .---- $40 
Natural Mountain Reservoir, 5 miles long, 15,000,000,000 
cubic feet of water; cost of dam____________________________.._... $1,800 
JOINT AND SEVERAL GUARANTORS BY ENDORSEMENT : 
STATE OF TYROL CITY OF INNSBRUCK 
Pee cuccsagmenennd 300 ,000 0 ee 70,000 
Pt CE ME ccctensasendoue $0 .003 Pet GE Ei ccccedennccuen $0.10 
Last Budget... ---- Surplus $240,000 Last Budget......--- Surplus $40,000 
Financial Record___.....----.--- Perfect Financial Record..........--- Perfeet 


Productive Investments Owned by Innsbruck: $9,480,000 


Contracts Closed: 20-year contract with Austrian Federal Railways for enough 
power to cover interest and sinking fund charges. 60-year contract with Inns- 
bruck for enough power to cover interest and sinking fund charges 1% times. 











Application will be made promptly to list these bonds on the New York Stock Exchange 


Price 96% and accrued interest: Yield 7.80% 


Illustrated brochure and circular on application. 


F. J. Lisman & Co. 
Baker, Kellogg & Co. Morgan, Livermore & Co. 


A. M. Lamport & Co. 


Inc. 


The above statements and figures, while not guaranteed, are taken from official sources we believe to be accurate. 
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This issue of Preferred Stock having been sold, this advertisement appears as a matter of record only. 


New Issue 





$1,250,000 
: Peninsular Telephone Company 


(Florida) 


7% Cumulative Preferred Stock ‘‘Series A’’ 


Preferred as to Assets and Dividends Par Value of Shares $100 
Dividend Dates, February 15, May 15, August 15 and November 15 


Redeemable as a whole or in part at the Company's option, on any dividend date, on sixty days’ prior published notice, at 110% plus 
accumulated and unpaid dividends. Full Paid and Non-Assessable. American Exchange National Bank, 
New York, Transfer Agent. Dividends exempt from present Normal Federal Income Tax. 


Capitalization and Funded Debt 
March 31, 1925 
(Including $1,250,000 of Preferred Stock not then outstanding) 








Funded Debt 
First Mortgage 6% Sinking Fund Gold Bonds:— Authorized Outstanding 
Series ‘‘A”’ or Sarton “B,” due January 1, 1943 and 1931, respectively $1,500,000 $972,400 
West Coast Tel. Co. First Mortgage Series ‘“‘A’’ 8%, due Dec. 15 1942 (closed) 100,000 
10-Year Convertible Debenture Gold Bonds, Series “‘A’’ 64%, due 
April 1 1934__--- j : : : ‘ upitvens £enanetows (a) 1,250,000 
Capital Stock _-_-- Siketiie wid me 5,000,000 
7% Cumulative Prefe weil ES ere 2,000,000 
Common Stock (paying cash dividends at rate of 7% per annum) -- 1,500,000 
* $995,000 of Series *‘A"’ and $250.000 of Series ‘‘B"’ have been certified and issued, but the Sinking by ~- has 


wy aay 500 of Series ‘A’ and $131,100 of Series ‘‘B."" Only $255,000 more of these bonds can be issued. 


(a) “A” is limited to $1,250,000, is convertible at option of bondholder into Common Stock from March 31, 
1926, to > 31, 1931, and the issuance of additional Debentures is subject to the restrictions of the Trust Agreement. 


The following is contained in a letter from Mr. W. G, Brorein, President of the Company: 


History, Business, The Peninsular Telephone Company was incorporated under the laws of 
Population Served: Florida in 1901, and owns and operates, without competition, the central 
station telephone systems in Tampa, St. Petersburg, Port Tampa and 
fifteen surrounding cities and towns, all of which are connected by toll lines of the Company. 
The toll lines also extend to eleven other nearby cities and towns of South Florida. Connections 
are made with the long distance lines of the American Telephone & Telegraph Company under 
favorable contract. Tampa is the largest city of Southern Florida, with a population of about 
125,000. The population served by the Company, including St. Petersburg, is over 294,000, 
showing an increase of over 64% since 1915. 


Growth of On December 31, 1914, the Company operated 9,422 telephones and on December 31, 
Business: 1924, it operated 32, 931 telephones, an increase of over 249% in 10 years. In the 
— 11 years ended December 31, 1924, the gross revenue increased 343% and the net 
income 295%. 


Earnings: Gross Revenue has increased from $261,970 in 1913 to $1,219,652 for the 12 months 
———" ended February 28, 1925. For the latter period there was a balance of $333,973 
applicable to $140,000 preferred dividends. Interest and preferred stock dividends combined 
require less than 60% of the net income. These earnings do not reflect any benefits from approxi- 
mately $700,000 extensions and additions to the properties, nor from the proceeds of this 
$1,250,000 of preferred stock. 








Legal details have been passed upon by Messrs. Hawkins, Delafield & 
Longfellow of New York City. 


Price $100 Per Share Plus Accrued Dividend to Yield 7% 
COGGESHALL & HICKS BODELL & CO. 


New York 


The books and accounts are audited annually. 






Providence New York Boston 










The information and statistics contained in this advertisement are not guar- 
anteed, but have been obtained from sources we believe to be reliable. 
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All of the Preferred Stock and Common Stock having been sold, this advertisement appears as a matter 
of record only. 


10,000 Shares 
astern Dairies, Inc. | 


Cumulative Preferred Stock 


Preferred as to assets and cumulative dividends at the rate of $7 per share per annum 


New Issue 


Shares without nominal or par value. Preferred as to assets and cumulative dividends at the rate of $7 per share perannum. Entitled 
on voluntary liquidation to $110 per share and accrued dividends, and on involuntary liquidation to $100 per share and accrued 
dividends before any distribution to Common Stock. Dividends payable quarterly, February 1, May 1, August 1 and 
November 1. Redeemable in whole or in part at the option of the Company, upon 30 days’ notice, at $110 per share 
and accrued dividends 
Transfer Agent: Registrar: 
The New York Trust Company, New York The Seaboard National Bank of the City of New York 


‘ Beginning September 1, 1927, a Sinking Fund will provide for the retirement of the Preferred Stock, 
by purchase or by call, out of earnings or surplus, at the rate of 3“, per annum of the greatest amount 
at any time outstanding. 








CAPITALIZATION 


(Upon completion of present financing) 


Authorized Outstanding 
Cumulative Preferred Stock (this issue 25,000 Shares 10,000 Shares 
Common Stock (without par value) 200,000 Shares 130,757 Shares 


Salient features as summarized by Mr. Charles G. Morris, President of Eastern Dairies, Ine.: 


Business and Property: Eastern Dairies, Inec., is and the proceeds of the sale of the remaining 7,000 


being formed, under the laws of the State of Massa- shares Preferred Stock will be used to retire notes 


chusetts, as a consolidation of The New Haven pavable and other mortgages and to increase working 
Dairy Company, operating in Connecticut, Tait capital. 
Bros., Inc., operating in Massachusetts, Coon Ice 
Cream Company, operating in New York, Vermont, Earnings: The consolidated net profits of the com- 
New Hampshire and Maine, and Dolbey lee Cream panies which will constitute Eastern Dairies, Ine., 
Company, operating in Rhode Island. The Com- after all charges but after giving effect to Federal 
panies are engaged in the manufacture and cistribu- Taxes at present rates, for the four vears ending 
tion of ice cream and in the gathering and distribu- December 31, 1924, as certified to by Messrs. 
tion of milk and other dairy products. The ice Scovell, Wellington & Company, Accountants and 
cream business is almost exclusively wholesale and Mngineers, averaged more than SEVEN TIMES the 
the plants are so located as to enable the Company annual dividend requirement of the Preferred Stock 
to operate efficiently throughout all of the New presently to be outstanding and for the vear 1924 
England States. The ice cream departments con- these net profits were more than SIX TIMES such 
tribute about 60% of the sales. The milk depart- requirements. 
ments distribute milk in Springfield, Mass., and 
i] vicinity, and also in New Haven, Conn., and vicin- Asset Position: The consolidated balance sheet as of 
ity. Cream and other dairy products are distributed December 41, 1924, as certified to by Messrs. Scovell, 
throughout all of the New England States. Wellington & Company, Accountants and Engineers, 
Kastern Dairies, Inc., will operate over 30 plants. adjusted as of that date to give effect to the present 
The principal plants are located in 17 important financing and to the formation of Eastern Dairies, 
New England cities. Inc., using the sound depreciated values of fixed 
; Re assets as given by The American Appraisal Company, 
The Industry: \ce cream is a food product. ‘The ice shows net current assets of $936,995.95 and net tan- 
cream business is fast becoming one of our major gible assets applicable to the Preferred Stock of 
food industries. In 1923, the output of the industry $5,401 ,997.S6, or over $540 for each share of Pre- 
amounted to over $258,000,000, an increase of 363 ferred Stock presently to be outstanding. 
over that for 1914. In many ways, the business is . 
comparable with the baking industry. It is charac- Management: The business of Eastern Dairies, Inc., 
terized by quick turnover, volume of production, will be under the active control of a board of diree- 
small inventory losses, little accumulation of raw tors composed of the men who have been responsible 
material and, to a large extent, by cash dealings. for the steady and profitable growth of the consoli- 


, dating companies. 
Purpose of Issue: Of the 10,000 Shares Cumulative 





Preferred Stock presently to be issued, 3,000 shares Protective Provisions: The Certificate of Incorpora- 
will be reserved for exchange for preferred stock and tion will contain strong provisions for the safeguard- 
mortgages of the old companies now outstanding, ing of the Preferred Stock. 


All legal details in connection with the formation of Eastern Dairies, Inc., and with this issue of Cumulative Preferred Stock will be passed 
upon by Messrs. Masten & Nichols, of New York, and by Robert S. Kneeland, Esq., Springfield, Mass. We offer this Cumulative Preferred 
Stock, if, as and when issued and received by us and subject to prior sale and to the amount reserved for exchange as above set forth and 
to approval of counsel. It is expected that delivery of Interim Receipts, exchangeable for Certificates of Stock when prepared, will be made 


Price $99 per share, to yield 7.07% 


Subscriptions will also be received for a limited 
amount of Common Stock at $31 per share. 


Descriptive circular furnished on application. 


Spencer Trask & Co. 


25 Broad Street, New York 
ALBANY BOSTON CHICAGO 


All information given herein is from official sources, or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our representations. 
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New Issue 





$1,500,000 
Edith Rockefeller McCormick Trust 


First (Closed) Mortgage 6% Serial Gold Notes 


Dated May 1, 1925 


Principal and semi-annual interest (May 1 and November 1), payable at office of Trustee, Chicago. 


of $1,000 and $500. 


Due Serially 1926-29 


Coupon notes in denominations 


Redeemable on any interest date upon 30 days’ notice at a premium of one-half percent for each 


six months or fraction thereof of unexpired life, premium in no case to exceed two percent, plus accrued interest 


in every instance. 


Interest payable without deduction for Federal Normal Income Tax, insofar 


as lawful, not exceeding 2 percent. 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, Chicago, Trustee 





Mr. Edward A. 


Dato, Secretary and Treasurer of the Trust, makes 


in part the following summary of information regarding this issue: 


Organization: The Edith Rockefeller McCor- 
mick Trust was organized in 
1923 by Mrs. Edith Rockefeller McCormick, of 
Chicago, to consolidate and operate certain of 
her real estate holdings and to deal in real estate 
in Chicago and vicinity. As certified to by 
Angus Steven and Company, Certified Public 
Accountants, Chicago, the Trust has net tangi- 
ble assets, as of January 2, 1925, of $8,962,- 
739.32. Among the assets of the Trust are 
stocks of the various so-called Standard Oil 
Companies, of which the greater part is repre- 
sented by common stock of the Standard Oil 
Company of New Jersey. The present market 
value of these stocks is in excess of $6,200,000. 


These notes, in the opinion of coun- 
sel, are a direct and general obliga- 
tion of the Edith Rockefeller McCormick Trust 
and in addition are specifically secured by a 
first closed mortgage on certain parcels of 
Chicago suburban real estate located in sub- 
divisions in the North Edgewater district of 


Security: 


Titles are guaranteed by the Chicago Title and Trust Company 
Messrs. Chapman, Cutler and Parker, attorneys, Chicago 
May 15. 


Chicago, in Highland Park, in Riverside and in 
Berwin, Illinois. 


The entire amount of land upon which these 
notes are secured by a first mortgage has already 
been sold by the Trust for an aggregate amount 
of $3,750,000. The purchasers have paid into 
the Trust 20 per cent. in cash at the time of 
purchase in each instance. The amount of this 
issue equals only 40 per cent. of the value of the 
mortgaged property as represented by the 
actual sale price. 


The contracts of sale will be deposited with the 
Trustee of this issue. 


The real estate secured under this 
mortgage has been independently 
appraised by Messrs. Wm. H. Babcock and 
Sons, Chicago, at $3,553,187 as of April 7, 1925. 
Under this valuation, this issue represents 42.3 
per cent. of the value of the real estate pledged. 


Valuation: 


Legal proceedings in connection with the issue are being passed upon by 
It is expected that notes in definitive form will be available for delivery ‘on or about 
Offering is made when, as and if issued and received and subject to the approving opinion of counsel. 


MATURITIES AND PRICES 


$175,000 due 
175,000 due 
200,000 due 
200,000 due 
200,000 due 
200,000 due 
350,000 due 


May 1, 
Nov. 1, 
May 1, 
Nov. 1, 
May 1, 
Nov. 1, 
May 1, 


1926, 
1926, 
1927, 
1927, 
1928, 
1928, 
1929, 


at 
at 
at 
at 
at 
at 
at 


100.72 
100.71 
100.47 
100.00 
100.09 
100.00 

99.75 and 


yield 5.25% 
yield 5.50 
yield 5.75 
yield 6.00 
yield 6.00 
yield 6.00 
yield 6.05 


interest, 
interest, 
interest, 
interest, 
interest, 
interest, 
interest, 


and 
and 
and 
and 
and 
and 


Blyth, Witter & Co. 


61 Broadway~ - 


CHICAGO BOSTON SAN FRANCISCO 


- New York 


LOS ANGELES SEATTLE PORTLAND 


All information above has been derived from official sources, and although not guaranteed, is believed by us to be gorrect. 
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$2,500,000 


National Distillers Products Corporation 
7% Guaranteed Convertible Gold Notes 


This offering represents part of the closed issue of $2,862,200 outstanding 
and is not new financing by the Corporation 


Dated May 1, 1924 Due May 1, 1930 


Interest payable May 1 and November 1 in New York, without deduction for any norma! Federal Income Tax not in excess of 2% per 
annum. Provision for refund of Pennsylvania and Connecticut personal property taxes not exceeding four mills, Maryland securities 
tax not exceeding four and one-half mills, and Massachusetts income tax not exceeding 6° per annum. Coupon Notes in denomi- 
nations of $1,000, $500 and $100, registerable as to principal. Redeemable in whole or in part, on 30 days’ notice on or before 
April 30, 1926. at 104 and accrued interest: thereafter on or before April 30. 1927, at 103; thereafter on or before April 30, 1928, 
at 102: and thereafter to maturity at 101, together with accrued interest in each case. Convertible under the terms of the Indenture 
into Common Stock on the basis of one share of Common Stock for each $100 par amount of Notes 


Guaranteed unconditionally as to principal, interest and Sinking Fund, jointly 
and severally by Kentucky Distilleries and Warehouse Co., Liberty 
Yeast Corporation, and Kentucky Alcohol Corporation. 





THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee 





Mr. Seton Porter, President of the Corporation, has summarized as follows his letter, copies of which 
may be obtained from the undersigned. 


General: Incorporated in Virginia, the Corporation succeeded in 1924 to the business 
formerly conducted by U. 8. Food Products Corporation. It controls, through stock owner- 
ship, subsidiary operating companies engaged respectively in the.manufacture and sale of 
industrial alcohol, yeast and their by-products and also in the sale of molasses and other 
products. 


The fixed properties of the Corporation and its subsidiaries are valued, after deducting 
for depreciation, at $6,200,000, which is based upon an appraisal by Messrs. Sanderson and 
Porter of the fixed properties in the United States, and a valuation of the Cuban properties 
made by the Company’s engineers prior to the acquisition of such properties. As of March 
31, 1925, net current assets alone were in excess of $3,800,000, or substantially more than 
tho face amount of these Notes. 


Security : These Notes are a direct obligation of the Corporation, and represent the only 
funded debt of the Corporation except underlying mortgages aggregating $60,750. They are 
followed by Preferred and Common Stocks which have a present market value (April 30, 
1925) in excess of $12,500,000, based on New York Stock Exchange prices. 

Earnings: Consolidated earnings of the properties applicable to interest charges of $200,354 
on the Notes of this issue now outstanding, for the two years ended December 31, 1924, 
before depreciation and Federal taxes, have been as follows: 


Times Interest Farned 


1924 $1,427 666.13 7.13 
1923 1 346 004.67 6.72 
Average 1 386,835.40 6.92 


For the 3 months ending March 31, 1925, such earnings were $519,982.11, or at the 
rate of 10.38 times such interest charges. 


The Corporation has made charges to depreciation out of the above earnings of 
$290 426.16 in 1924, and $267,107.12 in 1923, an average of $278,766.64 for the two years. 


Sinking Fund: The Indenture provides for a Sinking Fund of $320,000 per annum, payable 
semi-annually, for the purchase or redemption of these Notes. It is estimated that ap- 
proximately half of the issue will be retired prior to maturity through the action of the 
Sinking Fund. 


We offer these Notes, if, as and when rece ed hy is, and £57 tto the appre rl of mur coun | 


Price 101 and accrued interest, to yield 6.75% 





The Equitable Trust Company Hambleton & Ce. 


of New York 


The information and statistics contained in this advertisement are not guaranteed, but have been obtained from sources we believe to 
be accurate. 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 
$2,500,000 
Interstate Power Company 


(DELAWARE CORPORATION) 


First Mortgage Gold Bonds, Series B, 6% 


Dated July 1, 1924 





Due July 1, 1944 


Principal and interest payable at The Chase National Bank of the City of New York; interest also payable at the Continental and Commercial 
Trust and Savings Bank, Chicago. Interest payable semi-annually, January 1 and July 1. Coupon bonds in interchangeable 
denominations of $1,000, $500 and $100. Coupon bonds in denomination of $1,000, registerable as to principal. Fully 
registered bonds in interchangeable denominations of $1,000, $5,000, $10,000 and $25,000. Coupon and registered 
bonds are interchangeable. Redeemable in whole or in part on 60 days’ notice on any interest date on or before 
July 1, 1934 at 105: thereafter on or before July 1, 1937 at 104; thereafter on or before July 1, 1940 at 103; 
thereafter on or before July 1, 1943 at 102; and thereafter on or before January 1, 1944 at 101; 
together with accrued interest in each case, 


The Pennsylvania Company for Insurances on Lives and Granting Annuities, Philadelphia, Corporate Trustee. 





The Company agrees to pay interest without deduction for any Federal Income Tax not exceeding 2% which 
the Company or Trustees may be required or permitted to per at the source, and to reimburse the holders of 
these Bonds, if requested within 90 days after payment, for the Pennsylvania and Connecticut 4-Mills and 
Maryland 4%-Mills Taxes and for the Massachusetts Income Tax on the interest not exceeding 6% of such 
interest per annum and for the New Hampshire Income Tax on the interest not exceeding 3% of such interest 
per annum and any similar tax that may be imposed in Maine not in excess of the amounts refundable for 
the above mentioned states. 





Salient features as summarized by Mr. H. L. Clarke, President of the Company: 


BUSINESS: Interstate Power Company (of Dela- 
ware) and its Wisconsin subsidiary furnish electric 
light and power to 95 cities and communities 
throughout Southern Minnesota, Northeastern lowa 
and Southwestern Wisconsin, and in addition, 
supply gas to four of these cities and furnish steam 
heating service to two. 


and about 1,275 miles of transmission and distribu- 
tion lines. 


The properties which are being acquired from 
Clinton Gas and Electric Company include a 
modern steam electrical generating plant with an 
installed apacity of 6,200 K. W. and a ga: plant 
with a capacity of 1,300,000 cubic feet daily. 


PURPOSE OF ISSUE: The proceeds from the present 
financing will be used in the acquisition of the prop- 
erties of Clinton Gas and Electric Company and for 


The Company also owns all of the outstanding 
common stock and 933 shares of the preferred stock 
of Dubuque Electric Company, of Dubuque, Iowa. 
The latter company does all the electric lighting and 


power business in Dubuque and surrounding com- 
munities, serving approximately 12,000 customers. 
It also operates a street railway in the City of 
Dubuque and suburbs. Through a_ controlled 
company it serves 13 neighboring communities in 
Iowa with electric light and power. 


Interstate Power Company is now acquiring the 
properties of Clinton Gas and Electric Company 
which does all of the electric lighting, power and gas 
business in Clinton, Iowa. 


The total population of the territory served by the 
properties owned or controlled by Interstate Power 
Company and subsidiaries, including Clinton Gas 
and Electric Company, is estimated to be in excess 
of 338,000. Th»: combined annual electrical output 
is over 67,000,000 K. W. H. 


PROPERTY: ‘The physical connection of the prin- 
cipal properties of Interstate Power Company will 
be presently completed, thereby effecting large 
economics and opening a market for all the power 
generated annually in the Company’s hydro-electric 
plants. The Company and its Wis onsin subsidiary 
own five steam electric generating planis and four 
gas plants. There are 92 sub-stations with a 
capacity of 18,000 K. V. A., 1,100 miles of hi h 
tension transmission lines and about 1,750 miles 
of distribution systems. 


In addition, Dubuque Electric Company owns a 
power plant with a pres nt capacity of 10,500 kK. W. 
in modern steam turbines, 22 miles of street railway 


other corporate purposes. 


SECURITY: The First Mortgage Bonds are secured, 
in the opinion of counsel, by a direct first mortgage 
on all of the plants, transmission lines, franchises 
and other fixed property of the Company and by 
the pledge of bonds constituting a similar first 
mortgage on the properties of its Wisconsin sub- 
sidiary, together with its entire capital stock. 

The properties which thus constitute the security 
for the $8,500,000 First Mortgage Gold Bonds, 
Series A and B, to be presently outstanding, includ- 
ing this issue, have been valued by Day & Zimmer- 
mann, Inec., Engineers, as of July 1, 1924 and 
January 1, 1925, at not less than $15,000,000. 


EARNINGS: For the twelve months ended December 
31, 1924, the net earnings available for interest, 
depreciation and Federal Taxes amounted to 
$1,449,279, or OVER TWICE the annual interest 
requirements of the total funded debt, including 
this issue. 


MAINTENANCE and RENEWAL and REPLACE- 
MENT FUNDS: ‘The mortgage provides for a 
Maintenance Fund and Renewal and Replacement 
Fund amounting to 8% and 5% respectively of the 
gross operating earnings, as outlined in the Presi- 
dent's letter. 


MANAGEMENT: The Company will have the benefit 
of the management of the Utilities Power & Light 
Corporation, through that corporation’s ownership 
of its common stock. 





We offer these bonds if, as and when issued and received by us 
the issuance of these bonds will be passed upon by Me R 
Mayer, Meyer, Austrian & Platt, Chicago, for the Company 
& Co., Ernst and Ernst and F. W. Lafrentz & Co 
& Zimmermann, Inc., Engineers, Philadelphia 


nd s1 


srs hmor 
The 


, Certified Public 


is 


ibject to approval of our counsel All legal details in connection with 

Bisbee and Stern, New York City, for the Bankers and by Messrs. 
books and accounts have been audited by Messrs. Arthur Andersen 
Accountants, Chicago, and the properties have been examined by Day 





Price 99 and accrued inte 
De 


; 
r j 


ip circular fu 


rest, to yield about 6.10% 


rnished on application. 





West & Co. 


Federal Securities Corporation 


Spencer Trask & Co. 
W. S. Hammons & Co. 





All information given herein is from official sources, 
but in no event are the statements herein contained to 


or from sources which we regard as reliable: 
be regarded as representations of the Bankers. 
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Additional Issue 





$6,500,000 


West Penn Power Company 
First Mortgage 5% Gold Bonds, Series E 


Due March 1, 1963 


Price 97% and accrued interest, yielding about 5.18% 


Dated March 1, 1916. Interest payable semi-annually March 1 and September 1 in New York or Chicago without 
deduction for Federal Income Taxes now or hereafter deductible at the source, not in excess of 2%. Bonds are in 
coupon form, in denominations of $1,000, $500 and $100, registerable as to principal only, the $1,000 denomination 
being exchangeable for fully registered bonds of $1,000 or authorized multiples thereof. Coupon and registered 
bonds interchangeable. Redeemable as a whole or in part upon four weeks’ published notice at the following prices 
and accrued interest: on and after March 1, 1943, to and including March 1, 1948, at 105; thereafter and to and 
including March 1, 1958, at 10244; and thereafter to maturity at the principal amount. All First Mortgage Bonds 
previously issued have been listed on the New York Stock Exchange and application will be made to list these Series E 
Bonds. 


Tax Exempt in Pennsylvania 





A letter from Mr. A. M. Lynn, President of the Company, is summarized as follows: 


The Company: West Penn Power Company ments, is largely in excess of the $34,500,000 
supplies electricity for light, heat and power First Mortgage Bonds outstanding, including 
purposes in 412 cities, towns and communi- this issue. 


ties located in the: Pittsburgh district, at , ; 
distances of from three to sixty miles from arnings: Gross earnings for the 12 months 


that city. The population of all communities ended March 31, 1925, were $14,291,427. 

served is approximately 525,000, while the During the same period, net Carnings appli- 

chartered territory exceeds 5,000 square cable to interest, reserves and dividends, 

miles. amounted to $6,135,710, as compared with 

annual interest requirements on the outstand- 

Territory: The territory served by the Com- ing First Mortgage Bonds, including this 
pany is considered one of the best fields for issue, of $1,882,500. 


power consumption in the United States. 
Growth of Business: 





Security: These bonds, in the opinion of coun- Calendar Sales Gross Net 
‘ . Year K.W.H. Earnings Earnings 

sel, are secured by a first mortgage on all the 1916 177.597 465 $3 022.257 $1,371,917 
fixed property, rights and franchises now 1917 267,183,354 3,958,794 1,244,837 
owned by West Penn Power Company. 91S 807,325,721 9,670,767 2,004,637 
. 1919 323,285,138 6,203,109 2.286.792 
The replacement value of the ( ‘ompany’s 1920 103,417.81 l 8.51 t 220 2.572.063 
. se Te 1921 $14,646,512 9 468.570 3,559,189 

roperty, as determined by ex: r engi- aan ai pectin, ak 
idiotteeg ade . L 7 CRAIEInG Chg) 1922 519,296,013 10,.339.071 3,925,290 
ROCre in a pre-war investigation, plus expen- 1923 655.219.229 13.028.701 5.191.273 
ditures for subsequent additions and better- 1924 685,050,967 14,157,804 5,987,322 









West Penn Power Company is controlled through stock ownership by American Water Works & Electric Co., Inc. 





A circular fully de cri tive of the 1 Me will he sent upon request 
J y i ! / d 


Halsey, Stuart & Co. 


Incorporated 


The Union Trust Company 
of Pittsburgh W. A. Harriman & Co. 


Incorporated 


W.C. Langley & Co. Dominick & Dominick 


These bonds are offered for delivery when, as and if issued and accepted by us and subject to the approval of counsel 
Temporary or definitive bonds will be ready for delivery on or about May 20, 1925, at the office of Halsey, Stuart & Co., 
Inc. All statements herein are official or are based on information which we regard as reliable, and, while we 
do not guarantee them, we ourselves have relied upon them in the purchase of this security 


New York, April 28, 1925. 
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$8,145,000 


The Baltimore and Ohio Railroad 


414% Equipment Trust Certificates, Series “B” 





Maturing in equal amounts in annual installments from May 1, 1926, o May 1, 1)/0, both inclusive. 


Bearer certificates for $1,000 each with privilege of registration as to principal. Warrants for the semi-annual dividends at the rate of 
44% per annum, payable May 1 and November 1. 








The issuance and -ale of thes» certificates ar subject to the approval of the Interstate Commerce Commission. 





Geo. M. Shriver, Esq., Senior Vice-President of The Baltimore and Ohio Railroad Company, in a 


letter dated April 27, 1925, copies of which may be obtained from the undersigned, writes in part as 
follows: 


“These certificates are to be issued by the Girard Trust Company of Philadelphia, as Trustee, 
under an equipment trust agreement in form to be approved by you. There will be vested in the 
Trustee title to new equipment costing not less than $10,860,000, including the following: 


3,000 70-ton Steel Gondola Cars 10 Steel Passenger Coaches 
2,000 50-ton Steel Box Cars 10 Steel Passenger Coaches, electrically equipped 
5 Steel Dining Cars 


Pending the delivery of the equipment, cash equal to the principal amount of the certificates __ 
is to be deposited under the equipment trust agreement, to be withdrawn from time to time as 
equipment is delivered to the extent of 75% of the cost thereof. All the said equipment is to_ 
be leased by the Trustee to The Baltimore and Ohio Railroad Company at a rental sufficient to 
pay the certificates and dividend warrants as they mature. The principal of the trust certificates _ 


and dividends thereon will be unconditionally guaranteed by endorsement thereon by The Balti- 
more and Ohio Railroad Company. 


The total income of The Baltimore and Ohio Railroad Company for the year ended Decem- 
ber 31, 1924, applicable to the payment of interest on its bonded debt, rentals and other fixed 
charges, amounted to $45,726,613.32, while interest, rentals, taxes, etc. (other than Federal 
income taxes) for the same period amounted to $27,421,924.” 





The undersigned offer the above certificates, subject to prior sale, as follows: 
Maturity “° yout, Sit Approx. Ef Maturity yo Approx. Maturity yo Approx 
May 1 & Dividends 4. Yield Be | t May 1 Dividends vida May 1 Dividends yeia 
1926 100.29% 4.20% 1931 98.45% 4.80% 1936 97.45% 4.80% 
1927 100.18 4.40 1932 98.23 4.80 1937 97.28 4.80 
1928 100.00 4.50 1933 98.02 4.80 1938 97.59 4.75 
_ 1929 _E 99.63 ss 4.60 1934 97.82 4.80 1939 97.46 4.75 


“1930 »~=99.11. 4.70. 1935 97.63. 4.80 1940 97.33 4.75 


An average price for equal amounts of all maturities of 98.43%, being an average yield 
of 4.75%. 





_The above certificates are offered if, when and as issued and received by the undersigned and subject to the approval by any public 
authorities that may be necessary of the issuance of the certificates and their sale to the undersigned and to the approval by their counsel 
“of all legal proceedings in connection therewith. __ remporary certificates will be delivered against payment in New York funds for 
certificates allotted, which temporary certificates “Will be exchangeable for permanent certificates when ready for delivery. 


Kuhn, Loeb & Co. Speyer & Co. The National City Company 


New York, April 27, 1925. 


All of the above c: rt ficates having been sold, this advertisement appears as a matter of record only. 
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New Issues 





$5,500,000 
Province of Manitoba 


CANADA 


Two-Year 44% Gold Notes 
Twenty-Year 414% Gold Bonds 


Dated]May 1, 1925 Due as shown below 
Principal and semi-annual interest (May 1 and November 1) payable in gold at the option of the 
holder in New York City or in Montreal, Toronto, St. John, Winnipeg, Regina, or Van- 


couver, Canada. Coupon Notes and Bonds in $1,000 denomination, registerable 
as to principal. 


’Legal Investment for Savings Banks and Trust Funds in Connecticut, 
[New Hampshire and Vermont 


Sa 





The Province of Manitoba ranks fourth in population in the Dominion. It is particularly 
noted for production of wheat and other grains and stock raising. The City of Winnipeg, 
its capital, is an important railroad center and the chief distributing pointfor the products 
of Western Canada. 


These Notes and Bonds are a direct obligation of the Province of Manitoba. A Sinking 
Fund for the Bonds is provided by Statute. 


Legal opinion of E. G. Long, Esq., K. C., Toronto 


MATURITIES AND PRICES 


$3,000,000 Notes due May 1, 1927, at 10014 and interest 
To yield 4.43% 


$2,500,000 Bonds due May 1, 1945, at 9514 and interest 
To yield over 4.85% 





First National Bank Bank of Montreal 
Brown Brothers & Co. Kissel, Kinnicutt & Co. 
Redmond & Co. 


New York, April 27, 1925 
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New YORK JOINT STOCK LAND BANK 


Financing Farmers of New York and Pennsylvania 








Very complete surveys by farm mortgage men of many years’ successful experience 
indicate that there are districts of considerable extent in New York and Pennsylvania 
where farming conditions are good and land values stable warranting the establishment 
and the operation of a strong and successful Joint Stock Land Bank. 


In portions of Genesee, Monroe, Niagara, Wayne, Onondaga and adjacent counties in 
New York, and portions of Lancaster, York and adjacent counties in Pennsylvania, were 
found large numbers of industrious, thrifty, prosperous farmers, who would appreciate 
a modern farm loan service. 


It was found that the farms of New York and Pennsylvania had a valuation of 
$2,750,000,000, producing crops in 1920 to the value of $826,000,000; live stock products 
to the extent of $381,000,000 and live stock of a value of $551,000,000. 


Land values were found to be stable and a real demand for farm loans was found. The 
field has been thoroughly organized and the Bank is now holding out to these farmers 
what is believed to be loans on the best contract ever offered the borrowing farmer and 
terms that are peculiarly suited to the special requirements of farm owners. 


Special attention is given to dairymen who grow a large portion of their own feed, 
and to the farmer practicing diversified farming. No loans are made on farms useful 
only for, or devoted exclusively to special crops, such as orchards and trucking, although 
the majority of all our borrowers have a portion of their land in such specialized crops, 
in which the owner often is an expert. 


The operation of this Bank will result in stabilizing farm credits and standardizing 
farm financing in our loan fields, which are among the richest agricultural districts in 
the United States. 


With a representative group of New York and Pennsylvania bankers on the Board 
of Directors, managed by men of many years’ farm loan experience, operating in the best 
agricultural districts of the two States, with a book value in excess of $150 per share on its 
stock and assets already in excess of $6,500,000, and its organization completed and efficient 
in its loan field, we expect a steady and substantial increase in size, furnishing the maxi- 
mum farm loan service to the borrowing farmer in the choicest loan districts and an avenue 
of investment protected by every safeguard known to modern mortgage banking, the future 
of the Bank is assured. 








GUY HUSTON COMPANY, INC. 


61 Broadway, New York 
NEW YORK CHICAGO 


Fiscal Agents 


CHICAGO JOINT STOCK LAND BANK, KANSAS CITY JOINT STOCK 
LAND BANK, SOUTHERN MINNESOTA JOINT STOCK LAND BANK, 
DALLAS JOINT STOCK LAND BANK, DES MOINES JOINT STOCK 
LAND BANK, AND NEW YORK JOINT STOCK LAND BANK. 


ASSETS EXCEED $185,000,000 
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The Financial Situation. 

The week has brought several events of the great- 
est financial significance. The license to the Bank 
of England to export gold bullion heralds the cul- 
mination of a national policy that has required men- 
tal and moral stamina, exercised steadily by a great 
population over a period of five years, quite com- 
parable in quality and quantity with that which won 
the war. This achievement will have beneficial and 
world-wide effects that can hardly be measured at 
present. <A further reduction in British taxation, 
while less notable, should prove highly beneficial. 
The election of von Hindenburg, although offending 
the world’s sensibilities, has actually demonstrated 
that greater progress has been made in Europe than 
most people had suspected, in that France has with- 
stood ie shock. The new French Government, with 
its international point of view, has apparently not 
been weakened, and there seem to be prospects of 
rapid procedure in a policy of economy and sane 
fiscal measures, with the necessary co-operation 
from Germany. On Thursday French Finance Min- 
ister Caillaux went so far as to announce that re- 
gardless of cost France must follow Great Britain 
back to a gold basis. Of like tenor to the political 
calm in France is the action of the world’s markets, 
almost unaffected by the German election, and 
rather surprisingly quiet in view of the constructive 
news from London. 


Chancellor of the 
in presenting the new budget, 


On Tuesday Winston Churchill, 
British Exchequer, 


announced that the Bank of England had been given 
a special license to export gold bullion, effective at 
once, pending the lapsing on Dec. 31 next of the war- 








time status prohibiting export. He also announced 
that the Government had on hand a gold reserve of 
£153,000,000, or $744,650,000, had already accumu- 
lated the $166,000,000 covering the June and Dec. 
installments on the debt to the American Govern- 
ment, and had obtained a credit in New York of 
$100,000,000 from J. P. Morgan & Co. and had ar- 


_ranged with the Federal Keserve Bank of New York, 


to place $200,000,000 gold at the 
Bank vf England if desired. 

This is in its main aspect a return to the gold 
standard. The return, however, is not complete be- 
cause for the ti:ne being the right to export gold bul- 
lion is confined to the Bank of England, and because 
gyold is not to be used in circulation. South Africa, 
Australia and in fact the whole British Empire, as 
also Holiand, have likewise gone on a gold basis, as 
noted on a subsequent page. 

Immediately following the Chancellor’s announce- 
ment, sterling, which had already advanced above 
$4 82, reached $4 84%, or practical parity. The real 
par is 4.8665, but it is figured that it will not pay to 
import gold unless the pound falls below $4.829, nor 
to export it from New York unless it rises above 
$4.904, so that within these limits sterling will be 
at practical parity. During the 30 years preceding 
July 1914 the range was approximately within these 
limits. In August 1914 the rush to sell British and 
American securities and to remit the proceeds to 
London caused the pound to rise to $7. Subsequently 
the balance of trade against Britain caused the 
pound to fall to $450. Then it was “pegged” by 
means «cf American credits at about $4 76. With the 
withdrawal of Government support on March 20 
1919, the pound began a long decline, reaching $3 18 
on Feb. 4 1920. Since then it has pretty steadily 
climbed except for a serious setback in 1923. Since 
the election of the present Government last fall the 
approach toward parity has been rapid. 

The markets of the world have not adequately re- 
flected the real significance of the return of sterling 
to practical parity, unless it be argued that the Brit- 
ish act has somewhat more than neutralized the Hin- 
denburg election, an event that otherwise might have 
had a decided adverse effect. British bonds have 
reached new post-war highs, American bonds have 
equaled their high prices of 1922, European dollar 
issues have all been strong, British stocks have been 
strong, and advances in New York stocks have more 
than offset declines, the market on Friday being ae- 
tive and strong. Accompanying these movements 
money has continuously become easier, call money 
reaching 314% in New York and time money has 
been plentiful ‘a or below 4%. But there has been 


disposal of the 
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no such spectacular advance as accompanied the 
election of Mr. Coolidge, possibly because the event 
had been expected and largely discounted, and yet 
there is doubt if many investors appreciate the sig- 
nificance of this event or if the markets have yet 
reflected its probable influence. 

Much might be said as to probable effects, but the 

whole thing boils down te this: British prices, as 
expressed in pounds, the medium in which the srit- 
ish do business, will henceforth be on the same basis | 
as American prices. The two great trading nations | 
of the world are at last buying and selling on the 
same stable plane. Another important circumstance | 
is that gold remains the world standard of value. | 
The United States, by far the largest economic unit | 
in the world and also with the greatest world trade, 
has kept its money steadily at gold parity. Most of 
the other moneys of the world have been fluctuating 
below the dollar. The pound sterling has, but now 
for five years it has been British policy to raise the 
value of the pound. It matters not how this was 
done, by high taxes or otherwise, the pound has been 
rising in value. As the pound rose, British com- 
modity prices expressed in sterling, relative to world 
gold prices, have been falling. As world prices on | 
the average have been relatively steady since 1922, 
British prices expressed in pounds have been actu- 
ally, as well as relatively, falling. In other words, 
British merchants have been doing business on a fall- 
ing commodity market. This has been one factor in 
breeding depression and unemployment, and depres- 
sion has caused a further lowering of prices and a 
narrowing of profits in an effort to gain trade. This 
process should now be at or near an end. Price de- 
clines in Great Britain, as distinguished from world 
price declines, should be a matter of the past. 

This should stimulate British business and bring 
about a graduai revival of trade and increase in 
employment. Nothing is likely to be more bene- 
ficial ts world conditions. The slack trade in Great 
Britain has deprived the rest of the world of ade- 
quate orders from British merchants. An increase 
in British trade will increase the business of mer- 
chants all over the world. It is trade, not stagna- 
tion, that we all want. The world is justified in an- 
ticipating a material improvement in business be- 
cause the British pound is back at par and British 
business likely to improve. To fear increased com- 
petition because of prospect of revival of trade in 
Great Britain or Germany or elsewhere, is as mis- 
taken as for a laboring man to fear that the labor- 
saving machine will take away his job. Just as 
labor-saving machinery multiplies the demand for 
labor aud increases the rate of wages, so large trade 
and strong conditions abroad will increase the trade 
of American merchants and add to their margin of 
profit. The present fear of increased foreign com- 
petition is illogical. Such competition is inevitable 
in order that other nations may pay for what they 
must by from us, but such competition is not de. 
structive, nor is it likely to be as powerful as home 
competition. However, the real point is that in- 
crease in selling by Great Britain or any other for- 
eign country will almost inevitably result in increase 
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dealing with the event, on a subsequent page. 
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caused 2 great deal of resentment outside of France. 
It would seem to be a needless flaunting in the face 
of the world of something Germany might be sup- 
posed to want to forget, but there is nothing alarm- 
ing about it, as we indicate in a separate article, 
On 
Wednesday Chancellor Luther announced that the 
Government’s foreign policy will remain unchanged 
with continued fulfillment of the Dawes program 
and effort to enter a security pact with the Allies. 
We may note, too, that so able an observer as Dr. 
Kuno I'rancke, founder and director of the Germanic 
Museum at Harvard University, said during the 
week, ‘I'he need of international understanding and 
co-operation is so vital for all of Europe that no Lead 
of a great nation can disregard it. And the personal 
dignity, self-restraint and moderation of Hindenburg 
make me trust that he will not be a German Poincare 
or Mussolini.” 


A feature of the week has been the demoralization 
of the wool market, due to the decision of the Aus- 
tralian wool interests to dispose of their reserve of 
437,000 bales of raw wool which they had previously 
sought to dispose of in small quantities without suc- 
cess. Jn the case of cotton there was some weakness 
on account of the breaking of the drought in Texas 
and improvement in crop prospects, and on Tuesday 
the July delivery dropped to 23.92 cents. The price, 
however, ruled sumewhat higher during the latter 
part of the week. The Fairchild index of cotton 
goods reached a new low for the year on Saturday, 
April 25. A lower level for cotton is welcomed by 
the mills as promoting a larger demand. For the 
same reason recession in cotton goods prices are not 
sternly resisted. With more abundant s"pplies of 
raw material, a lower price level, and hope of re- 
moval of the influence of declining prices in Great 
Britain, there is beginning to be seen a better feel- 
ing among the more sanguine textile men. The 
Irving Fisher index of wholesale commodity prices 
publisked Monday showed another marked drop, 
this time to 155.7, at which figure comparison is 
with 157.8 April 20 and 164.4 on Jan. 30. 
ruled firm around 135 cents. 
reaching 6714 cents on Friday. 


Copper 
Silver was strong, 
Some of the larger 
ure manufacturers on Wednesday advanced prices 
from 5% to 15%, an increase not to be wondered at 
after the spectacular advance in raw rubber from 17 
cents in June 1924 to current level around 45 cents. 
Sugar declined on Thursday to 2.50 cents for raws 
in Cuba, an extremely low price, almost as low as 
just prior to the war, when prices were considered 
sub-normal under conditions then existing. The 
present level clearly is sub-normal. Sugar securi- 
ties have reflected this movement by declining. 


On Thursday prices of Dodge Brothers securities 
weakened slightly. On Friday payment was passed 
covering the purchase by Dillon, Read & Co. On 
Friday also, members of both bond and stock syndi- 
cates were authorized to sell at market, but with 
syndicate terms otherwise still in force. The closing 
prices Friday night were in both cases about three 





in purchases of materials and goods from the United 
States. 


The election of von Hindenburg as President of 
Germany on Sanday, April 26, has nut been wel- 
comed generally, nor, on the other hand. has it 


points below offering prices. 


The election of Field Marshal von Hindenburg as 
_the second President of the German Republic came 
as a surprise in this country, and probably in Europe 


| also. It is true that the possibility of such a result 
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of the voting last Sunday had been quite clearly indi- | 
cated in Berlin cable advices made public here on 

both Saturday and Sunday mornings. It was sug- 

gested that he might be elected on the “stay-at-home | 
vote,” and also that he might “profit by ballots cast 

for complimentary or sentimental reasons.” The 

opinion was expressed also that no matter who won 

it would not be by a large margin. This proved to be 

incorrect. Of the 30,345,540 votes cast (as originally 

reported) von Hindenburg received 14,639,399, for- 

mer Chancellor Marx 13,752,640, or a plurality over 

the latter of 886,759. Ernst Thaelmann, the candi- 

date of the Communist Party, received only 1,931,591 

votes. About 22,000 were declared invalid. 


Naturally in Germany, in the leading European 
capitals outside of that country and the United 
States opinion has differed widely as to the probable 
nearby and ultimate results, both at home and 
abroad, of Von Hindenburg’s victory. Some took an 
extremely pessimistic view. On the other hand, how- 
ever, the Associated Press representative in a long 
cable message on Monday, the day after the election, 
did not take a very radical view of the situation. He 
said that “the result of the election does not neces- 
sarily mean the triumph of monarchism or militar- 
ism, because no other candidate than Hindenburg 
could have brought the millions of indifferent elec- 
tors to the polls. They voted, in the majority of cases, 
not for the friend and loyal servitor of the Kaiser 
nor for an anti-republican militarist, but for a 


patriot who saved East Prussia and stood off the) 


Allies in the west. Had Reichstag control been at 
stake in the election, the.result probably would have 
been quite different, and, after all, it is the Reich- 
stag and the Cabinet, based on a parliamentary ma- 
jority, which determine German policy. Thaelmann, 
the Communist, ran well ahead of his vote in the in- 
decisive election of March 29, receiving heavy acces- 
sions from dissatisfied Socialists, who declined to 
vote for the Centrist candidate. 
would probably have insured victory for Dr. Marx. 
In the Rhineland, where fear of international com- 
plications caused thousands to vote against the Na- 
tionalist candidate, Marx carried Potsdam and Hin- 
denburg’s home town, Hanover, but Hindenburg 
proved the popular candidate in the towns of central 
Germany. The biggest factor in Hindenburg’s vic- 
tory was the women’s vote. They flocked to the polls 
in millions—virtually balancing the male voters— 
and a very large proportion of their ballots went for 
Hindenburg. Germany voted in the rain. A steady 
downpour was general in all parts of the country. 
The heavy vote under these circumstances was evi- 
dence of the keen interest, not to say the bitterness, 
developed since Hindenburg entered the struggle. | 
The electors here and in other cities not only turned | 
out to vote, but remained out in vast crowds, in sod- 
den discomfort, to cheer their respective candidates 
while awaiting the results. The manifestants were 
in a very belligerent temper, despite the rain, and 
the best efforts of the police to maintain order. Sev- 
eral shooting affrays were reported in Berlin.” 


In a special Berlin wireless dispatch to “The Sun” 
last Monday afternoon even more emphatic language 
of a reassuring character was used. The correspond- 
ent asserted that “Field Marshal von Hindenburg is 
President of the German Republic. There is no rea- 


These defections | 





enemies less trustful of her. 





son, however, to fear that this astounding develop- 


——= 
ment foreshadows the Republic’s fall or the return of 
the former Kaiser from exile. Even the most bitter 
antagonists of the President-elect concede that Ger- 
many will pursue her present course both at home 
and abroad. Hindenburg’s inauguration probably 
will take place within a fortnight after the returns 
have been verified by official accountants. He will 
wend his triumphal way from Hanover to Berlin 
and there take the oath of office and fidelity to the 
republican Constitution, then establishing himself 
in the Presidential residence in Wilhelmstrasse. 
Chancellor Luther will offer him the resignation of 
the Cabinet, in accordance with Parliamentary 
usage, but almost certainly the new President will 
retain all of the present Ministers. Stresemann, 
therefore, will continue to direct the nation’s foreign 
policy along the lines based on the Dawes plan. Hin- 
denburg would be powerless to install an exclusively 
Nationalist Government even if he so desired, since 
the Nationalists cannot control the Reichstag with- 
out the backing of the Catholic Centrist Deputies.” 


It was to have been expected that the feeling in 
France would be especially keen. In an Associated 
Press cable dispatch from Paris Monday afternoon 
it was stated that “‘von Hindenburg’s election to the 
German Presidency may prove beneficial if it opens 
the eyes of the world to the real sentiment of the Ger- 
man people. This was the opinion to-day in official 
circles here, where the result of yesterday’s election 
caused no surprise.” Continuing, the correspondent 
said: “The large women’s vote for the Field Mar- 
shal was deemed the most significant feature of the 
election. The men, it was believed, had voted for 
either Dr. Marx or von Hindenburg, in the greater 
part, for party reasons, while the women’s votes for 
the war hero were chiefly sentimental. ‘This,’ said a 
spokesman at the Foreign Office, ‘ought to open the 
eyes of the world to the fact that there is no such hor- 
ror of war and militarism among the German people 
as has been thought in certain countries. This lesson 
ought to be meditated upon particularly in the Anglo- 
Saxon countries, where there has been a marked dis- 
position to give the German people credit for having 
been converted to pacifism.’ ” 


According to a London cablegram on Monday af- 
ternoon the feeling there at that time was about as 


follows: “Disinclination to say much for the pres- 
ent regarding the German elections was displayed 
to-day in the British official world, but one official 
opinion was that the choice of Hindenburg as Presi- 
dent would not seriously affect German foreign re- 
lations, except possibly to make Germany’s former 
Last week official cir- 
cles declared the choice of Germany’s war idol would 
increase the problem of reconstructing Europe into 
a group of stable, peaceful countries. The election 
result is considered unfortunate but not disastrous, 
so far as the reparations question and future finan- 
cial relations are concerned, it was stated at the 
Treasury, where it was considered most improbable 
Germany would attempt to evade fulfillment of her 
agreements with the Allies. The election apparently 
affected only the foreign bond section of the London 
Stock Exchange, where German securities declined 
1% and French bonds %%. Other sections of the 
Exchange ruled mostly dull but steady, being more 
interested in the British budget, which Chancellor of 
the Exchequer Churchill will announce to-morrow.” 
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In cable advices from Berlin the same afternoon it 
was stated that “the election of Field Marshal von 
Hindenburg to the German Presidency reacted un- 
favorably on the Bourse to-day, many of the indus- 
trials dropping 2 to 5 points on account of a feeling 
of insecurity with respect to the immediate politicai 
effect and the adverse editorial comment beginning 
to come in from abroad.” 


It was not easy to get definite expressions of opin- 
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ion in official Washington circles, particularly on | 


the day following the election. The correspondent 
at that centre of “The Sun” said, however, that 
“Field Marshal von Hindenburg’s election as Presi- 
dent of the German Republic by an overwhelming 
majority yesterday is regarded by many persons in 
official position here to-day as certain to delay the 
recovery of Germany from the effects of the war b) 
increasing the fear of France and of a large elemen* 
in Great Britain of another European war.” Cor- 
tinuing, he said, “but Senator Borah of Idaho, Chair- 
man of the Foreign Kelations Committee of the Sen- 
ate, sees no reason for alarm and thinks the nation- 
alistic feeling manifested in the election may be 
beneficial to Germany and the world if directed 
along the right lines. In several semi-official quar- 
ters the view is taken that the result of the election 
is in itself not a bad omen but it discloses a sentiment 
in Germany that may lead in the future to trouble 
with her neighbors. Others regard the election as a 
great blunder on the part of the German people. 
Officially Washington was making no comment, but 
President Coolidge showed his interest in the elec- 
tion by receiving the returns last night by radio on 
the Presidential yacht Mayflower, which was on a 
cruise down the Potomac River.” 


While no statement for publication was obtain- 
able at either the White House or the State Depart- 
ment, Secretary of the Treasury Mellon was not 
The New York 
“Times” representative said in part: “Secretary 
Mellon does not think that the election of Hinden- 
burg is going to have any bad effect upon the move- 
ment to restore Germany economically. He believes 
that his election is not so important as the election 
of a President of the United States because, as he 
sees it, the President of Germany has no real power, 
and the power that our President has is lodged 
chiefly in the Reichstag there. The only importance 
attached to the election of the old war lord by Secre- 
tary Mellon is that it is an indication of the trend of 
German public opinion, which wants stability and 
conservatism. It is also a natural reaction among 
people like the Germans, who have been living so 
long under a monarchy that they turn to such a man 
as Hindenburg at this time. But it does not mean. 
in the opinion of Secretary Mellon, that the senti- 
ment which elected Hindenburg would favor going 
back to a monarchical system. In Secretary Mel- 
lon’s view, Marshal von Hindenburg’s election does 
not mean a change of German policy. He is commit- 
ted to economic restoration and the Dawes plan. Mr. 
Mellon does not, therefore, see anything to be ap- 
prehensive about, or any radical departure from the 
policies which have been pursued by the German Gov- 
ernment. In fact, the feeling of Secretary Mellon is 
that Hindenburg’s election will have a good effect 
in the unification of various forces in Germany under 
a strong man.” 


averse to expressing an opinion. 





| 








[ Vox. 120. 


———— ie 


As to the feeling existing in France, the Paris rep- 
resentative of the New York “Herald Tribune” cabled 
Monday evening that “the election of Field Marshal 
von Hindenburg to the German Presidency was not 
regarded in France to-day as the victory of a feeble, 
78-year-old man, but as the defiant support of a sym- 
bol which spells monarchism and continued revolt, 
not only against the armament and financial clauses 
of the Versailles Treaty, but the document as a whole. 
The election’s result has changed the whole aspect of 
French politics and its policy toward Germany. The 
idea of diplomatic conciliation on the basis of equal- 
ity has been swept away overnight. Instead of a se- 
curity pact including Germany, French statesmen 
must now be driven by public opinion to seek all 
means of closer understanding with the Allies, be- 
vinning with Great Britain. Official circles to-night 
did not conceal the hope that both Britain and the 
United States now would begin to see the justice of 
the ’rench claims for security and the urgency for a 
clear understanding regarding the Reich’s observa- 
tion of the disarmament provisions of ‘the treaty, 
with adequate control in the future. The first tan- 
gible effect of Germany’s return to open nationalism 
will be seen in the French municipal elections next 
week, when it is almost certain that the Right Wing 
elements will win an overwhelming advantage. These 
elections are most important, because the successful 
candidates become Senatorial electors and the polit- 
ical complexion of the Upper House is determined by 
this campaign.” 


The “official revised figures on the result of yes- 
terday’s [April 26] Presidential election,” that were 
made public Monday contained unimportant changes 


compared with those announced 24 hours before. 


Von Hindenburg gained only 9,374, Marx 7,449 and 
Thaelmann 44 votes. 


In the financial district of this city a generally 
hopeful view was taken of the von Hindenburg vic- 
tory. Reassuring statements were issued by Charles 
I. Mitchell, President of the National City Bank; 
Alvin W. Krech, Chairman of the Equitable Trust 
Co.; Speyer & Co., and E. H. Gary, Chairman of the 
Board of the United States Steel Corporation. Some 
of these statements are quoted on a subsequent page. 
J.P. Morgan & Co. and Kuhn, Loeb & Co. refrained 
from making a statement for publication. The ideas 
expressed in the foregoing statements were summar- 
ized by the New York “Herald Tribune” as follows: 
“With the assurance that General von Hindenburg’s 
election would in no way alter Germany’s determina- 
tion to meet its obligations abroad, the unexpected 
victory - f the Nationalist idol was received here yes- 
terday by political and business leaders as a hopeful 
sign of orderly, constitutional progress and ultimate 
recovery in central Europe. Leading bankers and 
financiers were virtually unanimous in the view that 
it will have no adverse effect on economic conditions 
either in Germany or elsewhere. Germany’s con- 
tinued adherence to its obligations under the Dawes 
plan was stated with almost official weight by 
Baron Ago von Maltzan, the new German Ambassa- 
dor. He was the guest of honor at a private luncheon 
in the Bankers’ Club and in the course of his address 
he pledged his country to a program of fulfillment, 
although he did not refer to the Dawes plan by 
name.” Stocks on the New York Stock Exchange 
experienced a moderate decline in the early trading 
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on Monday, but rallied and closed with net gains foi 
the standard and more important issues. 


In outlining the latest activities of President-elect | 
von Hindenburg, the Berlin correspondent of “The 
Sun” said in a dispatch on Tuesday afternoon that 
“President-elect Hindenburg estabiished initial con- 
tact with the German Government to-day in an in- 
formal conference at his Hanover home with Chan- 
cellor Luther. While the conversation was chiefly 
concerned with the inauguration ceremony, tenta- 
tively fixed for May 9, the Field Marshal is under- 
stood to have emphasized his intention of enforcing 
absolute order throughout Germany during his seven 
years of Presidency. ‘Every German law must be 
obeyed or repealed,’ von Hindenburg told the Chan- 
¢eellor. He also intimated his intention of instituting 
a personal inquiry into the organization and status 
of the Reichswehr and the Schutzpolizei, or State 
police. As Commander-in-Chief of the army he de- 
sires to know exactly what is the condition of that 
force. There is considerable anxiety in Liberal and 
radical quarters lest Hindenburg’s law and order 
program may imply the advent of rigorously sup 
pressive methods such as prevail in Hungary, Ru 
mania and elsewhere. 
censorship is feared.” 


In newspaper circles a press 
On April 27 von Hindenburg 
was officially notified of his election and informed 
that “he should state before May 4 next whether he 
is willing to accept the Presidency.” His letter of 
acceptance was made public in Berlin on April 30. 


Commeating upon the most recent developments 
in the political situation in Germany up to that time, 
the Berlin correspondent of the Associated Press 
cabled on April 29 that “Germany's foreign policy 
will not be changed, Dr. Hans Luther, German Chan- 
cellor, declared emphatically to-day in an address be- 
fore the annual Congress of the League for German 
Industry and Commerce. This declaration is under- 
stood to reflect also the viewpoint of President-elect 
von Hindenburg, with whom the Chancellor con 
ferred yesterday. While Dr. Luther did not refex to 
the recent election, it is understood he spoke with the 
full authority of von Hindenburg and the groups pro 
moting the Field Marshal’s candidacy. ‘The peopie 
of Europe desire the removal of uncertainty and lack 
of clearness,’ Dr. Luther had declared previously. 
‘A policy having that end in view must naturally be 
governed by the law of continuity and cannot arbi- 
trarily change its direction.’ Germany does not de- 
sire war, was a further categorical declaration by 
the Chancellor, who laid great stress on Germany’s 
adherence to the security pact idea. ‘Germany de- 
sires to protect herself by treaty, he observed, ‘and, 
as I wish to emphasize at this time, does not desire 
to conduct war.’ With regard to the failure to settle 
the evacuation question, Dr. Luther declared: ‘The 
whole European policy suffers from delay on this 
question. For more than three months we have 
waited in vain for the reasons held to justify the non- 
evacuation.’ Reverting to the security problem, the 
Chancellor reiterated: ‘It is self-evident that the 
standpoint adopted by the Government remains un- 
changed.’ The Chancellor followed with a pledge for 
international co-operation.” 


Referring to Chancellor Luther’s speech, the Ber- 
lin correspondent of the New York “Herald Tribune” 
said that “the new President is thus regarded as hav: 


ing identified himself, through the Chancellor, 
_the policy of fulfillment of the Versailles Treaty 


——— 


with 


terms and the carrying out of the Dawes plan obli- 
gations, with which the Reich Government has been 
associated. Luther declared, however, that the evac 
uation of the Cologne area should be effected speed- 
ily in order to bring about stable European condi- 
tions.” Continuing to discuss the situation, the 
correspondent said: “In the opinion of the leading 
spokesmen of the People’s Party, the Nationalists 
committed great folly in forcing Hindenburg to ae- 
cept the nomination. The Marshal, in the cireum- 
stances, will be compelled to adopt and carry out 
the very policies against which the Nationalists hith 
erto have been fighting. He will be compelled to ac- 
cept the Allies’ disarmament demands, continue the 
negotiations for a security pact, and, in the event of 
an agreement, put his signature to Germany’s renun- 
ciation of her ambition to regain Alsace-Lorraine. 
The paradoxical result may be, therefore, that Hin- 
denburg’s Presidency will mark the end of the mon- 
archists’ hopes.” 

Discussing Chancellor Luther’s speech, the Berlin 
representative of the New York “Evening Post” de 
clared that “Chancellor 
President-elect von 


Luther’s declaration for 
Hindenburg that the German 
foreign policy will continue unchanged was more 
than a statement of policy. The official declaration 
Was an appeal to the German business worla, which 
is generally represented in the session of Chambers 
of Commerce, trade and industrial organizations 
which the Chancellor addressed, to line up behind 
this policy of peace fulfillment as the sole regime 
under which healthy and prosperous business con- 
ditions can be restored to Germany. The speech was 
yall and wormwood to the reactionary superpatriots, 
whe had hoped that the Field Marshal, once safely 
elected, would speak out as befits a true superpatriot, 
and that a Hindenburg victory would give them thei: 
innings. He added that “it started a lively discus- 
sion among the fire-eater politicians in the Reich 
stag. These hot-heads are very sore abeut the ab 
sence @f an ultimatum for immediate evacuation of 
the Rhineland, sorer still about the reiteration of the 
security pact proposals, and sorest of all at this first 
indication since the election that Hindenburg would 
not lend himself to the provocative jingo policy which 
they preach. There is a reason why Dr. Luther, not 
Stresemann, made this declaration on foreign poli. 
cies. If the Junker fire-eaters continue to attack it, 
they will have to attack the head of a Cabinet in 
which their party is largely represented, not a sub- 
ordinate Minister from another party, as hitherto.” 





According to a Berlin cable message to the New 
York “Times” yesterday morning, “he [ Hindenburg 
has stated he does not want the oath-taking to be an 
elaborate ceremony and has expressed objection, it 
is understood, to being officially received as Com- 
mander of the Germany army and to having the 
‘Vaterlaendische Verbaender’—semi-military mon- 
archistic organizations which were 60 active in help- 
ing to elect him—parade in his honor when he comes 
to Berlin. Despite Hindenburg’s decision that the 
severest simplicity must be the keynote of the inaugu- 
ration ceremonies, a bit of sentimentality crept in 
when the former war lord requested that the guard of 
honor should be ¢ company of the Third Guard Regi- 
ment of infantry to which Hindenburg was first as- 





signed when he graduated from the military acad- 











no touch ol party politics and must honor the high 
Balls and banquets are 
After 


the oath of office at the Reichstag the President pro 


office, not the offticeholder. 


not listed in the program lasting three days. 


tempore, Dr. Simons, will receive Hindenburg at the 


Presidential Breakfast will be Served for 


members of the Cabinet, ending the ceremonies of the 


Palace. 


first day. The second day, the President will re 
ceive members of the Reichstag, the army staff and 
Prussian and Berlin officials. The President's Stafl 


wili be The Diplomatic 


Hindenburg» 


received the following day. 
Corps will be received at a later date. 


program, rivaling Coolidge for simplicity, is the 
greatest surprise for the Right organization, who | 


. . ™— 
planned a royal reception, hoping to greet the new 


with pomp, 
corded monarchs at coronation.” 


President pageantry and homage ac- 


In a dispatch to his paper under date of April 50 | 
the Berlin correspondent of the New York “Ierald 
Tribune” said that “Germany will be unable to meet 
her reparations payments falling due under the 
Dawes plan next year without again dislocating her 
budget, according to Dr. Otto von Schlieben, Finance 
Assert- 
ing that ‘I cannot share the optimism prevailing in 





Minister, addressing the Reichstag to-day. 


recent months in Germany and abroad regarding the 
Reich’s financia! condition,” Dr. Schlieben said the 


country faced a budget deficit of about 250,000,000 
yold marks this year, which, he declared, could be 
He said 
it was proposed to increase the beer and tobacco | 
taxes. The Finance Minister estimated expenditures | 
for 1925 would total 4,900,000,000 marks, although 
the revenue would be only 4,652,000,000 marks, and 
continued : 


met only by another increase in taxation. 


‘In 1926 will come reparations payments 
of 495,000,000 gold marks, which in 1927 will rise te 
675,000,000, in 1928 to 1,230,000,000 and in 1929 and 
thereafter to 1,540,000,000 gold marks. Even under 
the most favorable circumstances we must count on 
beginning 1926 with a deficit which it will be hardly 
possible to cover. Whether it will be possible in 
1926 to obtain long-term loans sufficient to cover the 
least extraordinary expenditures is extremely ques- 
tionable.’ ” 

As already noted, Winston Churchill, Chancellor 
of the British Exchequer, presented the budget in the 
House of Commons on April 28. It had been eagerly 
awaited and widely discussed. The London corre- 
spondent of the Associated Press began his account 
of the important event follows: “Winston 
Churchill, in his first budget, laid before Commons 
to-day, placed the British Empire on a gold basis 
and announced the reimposition of the McKenna du- 
ties on imported luxuries.” Continuing his account, 
the correspondent said: “In announcing Great Brit- 
ain’s return to the gold standard, Mr. Churchill de- 
clared there would be complete imperial unity in this 
policy. Canada already is on a gold standard basis. 


as 





he said, South Africa had notified him of the inten- 
tion to revert to the gold standard from July 1, while 
Australia would from to-day abolish existing restric- 
tions on free gold export and New Zealand would 
follow a similar course. Mr. Churchill declared Hol- 
land and the Dutch East Indies, which are very im- 
portant factors in the world’s commerce, would act 
simultaneously with Great Britain to-day in restor- 
ing the gold standard.” Referring to the lifting of 





correspondent added that “the Chancellor said the 
restriction had been effected as of to-day by granting 
a special license to the Bank of England to export 
gold bullion. The special license, Mr. Churchill 
said, would operate pending the formal lapsing Dec. 
31, of the 1920 Act prohibiting the export of bullion.” 

Other features of the budget were outlined in part 
as follows: “The McKenna duties upon imported 
luxuries will be reimposed July 1, under Mr. Churel 
ill’s proposal. Upon the completion of Chancellor 
Churehill’s statement on the budget, the House of 
Commons voted to accept all of the proposed meas- 
ures. The standard rate of the income tax will be 
reduced by 6d. in the pound sterling, Mr. Churchill 
Ile said the existing IIs. tax 
would be reduced by the same amount as the death 
Mr. Churchill 
making arrangements to obtain credits in the United 
States for not less than $300,000,000, with possible 


announced, super 


duties were increased. said he was 


expansion of this sum. The American credits, he 
said, would only be used if and when required, and 
he did not expect it would be necessary to use them. 
The Chancellor announced that sugar would be re- 
stored to the list of commodities under the Imperial 
preference plan, and that preference would also be 


|applied to dried fruits and heavy and sparkling 


wines. The Imperial preference on tobacco will be in 
creased from one-sixth of the full duty to one-fourth. 
The Chancellor preceded his statement of changes in 
the Imperial preference list by announcing the Gov- 
ernment proposed to give effect to this preference, s» 
, 


far as it would not involve taxing foods.” 


The following essential features and details of the 
proposed plan for a return to the gold standard were 
“With regard to the re-establish- 
ment of the gold standard, Mr. Churchill said he 
would introduce a measure providing for internal 
Treasury notes, as well as Bank of England notes, 
which would be convertible into coin, but only at tue 
option of the Bank of England. The re-establish- 
ment of the gold standard, he said, did not neces- 
sarily mean a return to gold coinage. Churchill ap- 
pealed to all branches of the people to continue the 
use of notes. Simultaneously with these provisions, 
he said, the Bank of England would be obligated to 
sell gold bullion in amounts not less than 400 fine 
ounces in exchange for legal tender, at a fixed price 
of £3 17s. 101%4d. per standard ounce. The accumu- 
lated gold reserve was 153,000,000 pounds sterling 
(about $775,000.000), part of which was in dollars 
to the amount of $166,000,000, the Chancellor an- 
nounced. This dollar reserve, he said, would be re- 
quired for the June and December American debt 
funding.” 


also presented: 





Mr. Churchill’s discussion of the national debt was 
outlined in part as follows: “The interest on the 
British national debt, Mr. Churchill announced, hax 
been reduced since 1920 by more than £60,000,000 
sterling. It was most important, he said, that the 
policy of debt repayment should continue. The nom- 
inal deadweight charge of the debt had decreased 
from £7,680,000,000 on March 31 1924 to £7,646,000,- 
000. Mr. Churchill said he proposed to raise the 
sinking fund to the statutory limit.” 


The immediate effect upon the foreign exchange 
market here was a further advance in demand ster- 
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ling to 484, the highest in 10 years. The recovery | 
was carried still further later in the week, the peak 

quotation for cables having been 4845. It may be 

stated that Great Britain’s step was widely ap- 

proved in the financial district as another definite | 
advance toward the economic rehabilitation of | 
Europe. Another early impression in the financial 

district was that the action of Great Britain would | 
go a long way, both in Europe and the United States, | 
toward counteracting the unfavurable impression 

created by the election of Field Marshal von Hinden- 

burg. Announcement was made by J. P. Morgan & | 
Co. that they had arranged to grant England a credit | 
of $100,000,000, if needed, while Benjamin Strong, | 
Governor of the Federal Reserve Bank of New York, | 
stated that, “in connection with the re-establishment | 
of a free gold market in London, the Federal Reserve | 
Bank of New York has completed an arrangement, in 
which other Reserve banks will participate, to place 
$200,000,000 gold at the disposal of the Bank of Eng- 
land, if desired. It is believed that this will be an 
effective aid toward general resumption of gold pay- 
ments.” 





The bill to “facilitate the return of Great Britain 
to a gold standard” was introduced in the House of 
Commons on April 29. It was added in a London 
dispatch that “the Chancellor of the Exchequer 
urged the House to act speedily upon the measure, 
which was then read for the first time.” It was not 
to be expected that a budget containing as many 
changes as that proposed by Winston Churchiil 
would go through the House of Commons without 
some opposition. And that is what happened the 
very next day. But these developments are dealt 
with in our news columns on a subsequent page. 
Word came the next day that “the text of the bill to 
give effect to the proposals made by the Chancellor 
to facilitate the return to the gold standard was pub- 
lished to-day. It authorizes the Treasury to borrow 
for exchange operations within two years after the 
passing of the Act, and it may guarantee securities 
for this purpose. Any securities, however, must be 
redeemed within two years of issue.” It was added 
in a London cable message to the New York “Times” 
that “numerous inquiries were received to-day from 
abroad as to the conditions under which gold can be 
obtained. The position appears to be that the Bank 
of England has a general license to export gold in 
amounts of not less than 400 ounces, but holds dis- 
cretionary power to refuse a license for export. Af- | 
ter the passage of the new bill the bank will be placed | 
under statutory obligation to exchange notes for 





increase the value of the immense stock of gold held 
in America. France, it was said, cannot continue to 
struggle along with depreciated currency while all 
the other important commercial and financial coun- 
tries are working on a gold basis. It is generally rec- 
ognized great sacrifices will be required and a diffi- 
cult period passed through before French money can 
be put on a basis of parity with the dollar and the 
pound sterling, but finaneiers express the opinion 
the time has come when it must be attempted. Fi- 
nance Minister Caillaux is declared to be of the same 
opinion.” 


The day before the Paris correspondent of the New 
York “Times” had said that “Finance Minister 
Joseph Caillaux has not lost any time trying to get 
to grips with the situation. Though this year’s 
budget has not yet been passed he has begun plan- 
ning next year’s.” The correspondent added that, 


| “in a letter to all his colleagues in the Cabinet to-day 


M. Caillaux makes the request that within the next 
20 days they will submit to him their estimates for 
1926 and make these estimates in a most rigorous 
spirit of economy and with the severest possible re- 
duction of expenditure. He warns them that any 
proposed expenditure beyond the strict necessary 
limit will be handled severely by the budget framers 
and would be an injury to the country in the present 
grave situation. Further heavy sacrifices, he says, 
will have to be asked from the country and no expen- 
diture must be incurred which does not derive from 
existing laws. This statement precludes possibility 
of additional new social measures being added to tue 
budget, as was done in the case of the budget still to 
be voted for the current year. Finally M. Caillaux 
summons his colleagues to see to it personally that 
the number of Government employees of every rank 
be kept down to a minimum and that there be no 
more soft jobs in Government offices, but a full work- 
ing day and plenty of work for all.” 


Commenting upon the idea of France going on a 
gold standard, the Paris representative of the New 
York “Herald Tribune” said in a dispatch on April 
29 that, “while financial circles see the situation as 
difficult for France, with a depreciated currency at 
the mercy of British and American gold, the indus- 
trialists believe that English troubles will increase. 
They feel the gold standard will have the effect of 
hampering her trade, while France will be able to 
take advantage of her own depreciated currency to 
undersell the British competitors. Exports to Eng- 
land of automobiles, wine and fine silks especially 





























gold, either in bars or in coin at the option of the 
bank, in amounts of not less than 400 ounces fine.” 


One of the first effects of England’s announce- 
ment of her return to a gold standard was the pos- 
sibility of France attempting to take a similar step. 
On April 29 the Paris representative of the Associ- 
ated Press cabled that “the establishment of a gold | 
standard by Great Britain will necessitate France 
taking the same step, in the opinion of the best 
French financial authorities. Minister of Finance 
Caillaux already is studying the question and has in- 
timated it is necessary for the French people to make 
sacrifices to accomplish the return to the gold stand- 
ard. The resumption of specie payments by Eng- 
land, it was stated at the Bank of France to-day, will 





will be a great factor in French commercial pros- 
perity, and this trade will be helped rather than 
harmed by the change in the British financial status, 
it is said. But it is generally realized that France 
herself will be forced to fall in line and adapt her- 
self to the gold standard, and the road to this end 
will be strewn with serious difficulties. Dislike for 
foreign financial domination will be the greatest 
spur toward the achievement of this goal, which will 
be sought through the slow process of stabilizing the 
budget, cutting down expenses and the gradual re- 
habilitation of the currency.” 


According to cable information received from 
London under date of April 25, the Bank of Austria 
has reduced its discount rate from 13% to 11%. 





he a good thing for the United States because it will 





Aside from this change, official discount rates at 
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leading European centres continue to be quoted the | 


same as heretofore, namely 9% in Berlin; 7% in 
Paris and Denmark ; 644% in Norway; 6% in Italy; 

6% in Belgium and Sweden; 5% in London and 
Madrid and 4% in Holland and Switzerland. In 


51 


London the open market discount rate was a trifle | 


firmer and closed yesterday at 414(@45-16% for 
short bills, against 43-16@44% a week ago, and at 
414%4% tor three months, against 41474 5-16% 
a week ago. Money on call was likewise strong 
for a while and advanced to 422%, but closed at 
334%, as compared with 37.% the previous week. 
In Paris and Switzerland open market discounts 
remain at 644% and 232%, unchanged. 


The return of Great Britain to the gold standard 
is reflected in this week’s Bank of 
ment. In accordance with the plan for the resump- 
tion of gold payments, the £27,000,000 gold coin and 
bullion hitherto held in the Redemption Account for 
the outstanding Currency Note issue has been turned 
over to the Bank of England, the latter issuing a cor- 


Accordingly, the weekly statement of the Bank of 


Kngland as of date April 29 shows a large addition | 


to both its gold holdings and its note circulation 
the gold holdings increasing £27,008,901 and the note 
circulation expanding £28,107,000. The reserve de- 
clined £1,099,000, while the proportion of reserve to 
liabilities was lowered slightly, to 22.12%, from 
22.96% last week. At this time a year ago the ratio 
of reserve stood at 185.% and a year earlier at 19% 
Deposits were slightly reduced; 
£10,000 and “other” 
Loans on Government securities 
and on other securities £716,000. 
gold now stands at £155,742,064, and compares with 
£128,120,530 in the eae week of 1924 and 
£127,520,900 the y before. 
£27,103,000, as ph £22,254,517 last vear and £ 
079,330 in 19 Note circulation has reached a total 
of £148,386,000, in comparison with £125,616,015 a 
year ago and £124,191,570 the year prior to that, 
while loans aggregate £76,243,000, against £743 

45 and £70,130,283 one and two years ago. 
regular weekly meeting of the bank Governors the 
official discount rate of 5% was left unchanged, al- 
though it was suggested in London cable dispatches 
yesterday that it might be found necessary to raise 
it in order to check gold exports. Clearings through 
the London banks for the week were £761,441,000, 


L289, 000. 
£40,000 


declined 
increased 


deposits 


Kk") 


oe 


Reserve amounts to 
23, 
oo 


mt). 


against £723,786,000 a week ago and £940,785,000. 


last year. We append herewith comparisons of the 


several items ef the Bank of England return for a | 


series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMEN'T 


1925. 1924. 1923. 1922. 1921. 
April 29. April 30 May 2. May 3 Vay 4. 
£ £ £ £ £ 
Oirculation _-_-__.~.- b148,386.000 125,616,015 124,191,570 122, ool 180 129,528,235 
Public deposits... . - 17,047,000 10.586.588 13.234.545 14,355.67 15,437,573 
Other deposits... _-. 105,482,000 110,992,284 107,635,894 131.6 93.6! 56 125,369,985 
Governm't securities 36,850,000 42.632.755 45.359.445 63.542.646 61.667.043 
Other securities.... 76,243,000 74,345,545 70,130,283 74,.968.814 79.558.234 


Reserve notes & coin 27,103,000 22.254.517 23.079.330 25,232,698 17.279.399 | 
Coin and bullion. .a155,742,064 128,120,530 127,520,900 128,873,878 128.357.4634 
Proportion of reserve 

to Mabilities . .._- 22.12% 18%“ 19 17.25 12.27° 
4, ae 5% 4°, 3% 4 6 





co 


a Includes, beginning with April 29 1925, 7,000,000 gold coin and buillion 
previously held as security for Currency Note issues and which was transferred to 
the Bank of England on the British Government's decision to return to an unqualified 
gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
theld up to that time in Redemption Account of Currency Note issue. 


tion, bringing the total outstanding to the new high 


+ | limit to 45,000,000,000 francs. 


England state- | 
| 5,536,861, 


192 
| other 
responding amount of its own notes in place thereof. | 


public deposits fell | 


The bank’s stock of | 


| 
At he! 


The Bank of France in its weekly statement shows 
an expansion of 387,505,000 francs in note circula- 


level of 43,049,853,000 francs. The previous high 
point reac hed by the circulation item was 43,004,- 
762,000 francs on April 9, which exceeded the then 
legal maximum of 41,000,000,000 francs. On April 
15, however, the French Parliament raised the legal 
Last year at this 
time the total outstanding was 40,020,828 ,525 francs, 
which contrasts with 36,904,486,000 francs in 1923 


(and with 6,683,184,785 francs just prior to the 
outbreak of war in 1914. 
of 2,475 frances for the week was reported in the gold 


A further small increase 


item. Total gold holdings are thus brought up to 
5 546,262,125 frances, comparing with 5,542,449,192 
frances at the corresponding date last year and with 
275 francs the year previous; of the fore- 
going amounts, 1 864,320,907 francs were held abroad 
in both 1925 and 1924 and 1,864,044,927 francs in 
3. During the week increases in the various 
registered as follows: Silver, 
248.000 frances; bills discounted, 587,981,000 francs; 
Treasury deposits, 23,831,000 francs, and general 
deposits, 129,418,000 francs. Advances, on the 
other hand, decreased 50,552,000 franes. Compari- 
sons of the various items in this week’s return with 
the statement of last week and corresponding dates 
in both 1924 and 1923 are as follows: 


items were 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Change faius as of 
for Weel ipr. 30 1925 May 11924 May 2 1923 
Gold Holdin Frar Fran Fram pocacksy 

In France Inc 2,475 3,681,941,218 3,678,128,284 3,672,816,348 
Abroad - Nochange 1,864,320,907 1,864,320,907 1,864,044,927 
| Total Inc 2.475 5,546,262.125 5,542,449,192 5,536,861,275 
| Silver ; Inc 248,000 317,007,000 298,761,656 292,082,400 
Bills discounted Inc 587,951,000 5,951,290,000 4.943 505,552 3,234,.785,000 
Advances Det 50,552,000 3,019.686.000 2,554.511,004 2,129,018,000 
| Note circulation. _Ine. 387,505,000 43 049,553,000 40,020,528,325 36,904,456 ,000 
| Treasury deposits. Inc 23,831,000 25,4320 ,00 cm 720,241 5,109,060 
| Ge neral deposits. Inc. 129,418,000 2,077,056,.000 2,2 947,823 2,285,777,000 
Continued contraction in note circulation, to- 


‘gether with a gain in gold holdings, featured the 
statement of the eager rl as Bank of Germany, issued 
| under April : The actual figures show 
i that note circlation was redceud 165,556,000 marks, 
although this was partially offset by an expansion 
in other maturing obligations of 115,035,000 marks. 
| However, loans from the Rentenbank declined 642, 
000 marks and other liabilities 12,650,000 marks. 


date of 


On the assets side, the bank reported another mega 


| tion in bills of exchange and checks of 155,803,000 
| marks, while advances fell 11,016,000 marks, nea 
| its held abroad declined 20,948,000 marks. Silver 
/and other coins increased 2,720,000 marks. There 


were also increases in notes on other banks of 10.- 
000 marks, in investments of 129,000 marks and 
in other assets of 89,550,000 marks. Gold and bul- 
lion holdings expanded 363,000 marks, to 1,004,098,,- 
000 marks, which compares with 441,815,000 marks 
last year and 919,909,000 marks in 19 At the out- 
break of the war the gold holdings of the Reichsbank 
amounted to 1,253,199,000 marks, while on Dec. 30 
1916 they stood at 2,537,780,000 marks, the highest 
point on record. Outstanding note circulation aggre- 
gates 2,022,118,000 marks. The figures here given 
are in gold marks, one gold mark being equivalent to 
a trillion paper marks. 


o2, 


99 


mt). 


Gains in gold reserves, together with shrinkage in 
the total of bills discounted, were shown in the 
weekly statements of the Federal Reserve banks 
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inwued late Thursday afternoon. The report of the | definite reperts that the “bankers’ shelves were bare 
System as a whole revealed an increase in gold of | of new issues.” Further offerings were made, but 
$6,900,000. Rediscounts of paper secured by Goy-| in smaller volume in the aggregate than for some 
ernment obligations were reduced $4,000,000. “All| weeks recently. While the United States Steel re- 
other” declined $8,300,000, and consequently total | port for the March quarter was considerably better 
bills discounted fell $12,300,000, to $399,985,000, as | than that for the preceding three months, reports of 
compared with $447,185,000 at this time a year ago. | further curtailment in ingot production, even by the 
Holdings of bilis bought in the open market de-| United States Steel Corporation, seems to have had 
creased $8,600,000. Total earning assets showed a|a somewhat depressing effect upon other lines of 
decrease of $25,100,000, while total deposits were business. Activity in the automotive industry ap- 
reduced $30,300,006 smaller. The amount of Fed-| parently has not slackened, as record outputs were 
eral Reserve notes in actual circulation declined | reported during the week by at least two important 
$3,800,000. As to the New York institution, an in-| companies. Car loadings on the railroads are still 
crease in gold holdings of $19,400,000 was reported, | ahead of the corresponding period a year ago. Busi- 
while rediscounts of all classes of paper decreased | ness is sufficiently large throughout the country to 
approximately $21,500,000 and open market pur-| cause a fairly active demand for funds, but no more. 
} 





chases $6,600,000. Total bills discounted now are 
$87,698,000, which compares with $47,861,000 in Referring to specific rates for money, call loans 
1924. Declines were indicated in both earning as-| covered ¢ range during the week of 344@41Q%, the 
sets and deposits—$32,200,000 and $12,300,000, re-| same °s last weck. On Monday a flat rate of 4% 
spectively. Federal Reserve notes in actual circula-| was quoted, this being the high, the low and the 
tion remained practically stationary. Member bank | ruling figure for the day. Tuesday, although re- 
reserve accounts declined $10,900,000 at New York | newals were still put through at 4%, no loans were 
and $28,500,000 for the banks as a group. Reserve | negotiated above that level, and before the close 
ratios this week reflected the additions to gold|314% was named. Increased ease developed on 
stocks, as well as lessened deposits, and locally an | Wednesday, and all loans on call were placed at 
advance of 2.5%, to 82.4%, was indicated, while the 344%, the only rate quoted. Thursday preparations 
System reported a ratio of reserve of 77.3%, or 0.8% | for the month-end payments caused a slight stiffen- 
up for the week. ing and sent the call rate up to 444%; the low was 
1% and also the basis for renewals. Friday’s range 
Reduced loans and a substantial increase in sur- | W88 342@47%, with 4% the ruling quotation. As to 
plus, despite additions to deposits, constituted the | time money, the undertone was a trifle firmer, 
features of last Saturday’s statement of the New| though actual quotations were not changed from 
York Clearing House banks and trust companies, 34% 3%, % for 60 days, and 334@4% for 90 days, 
and indicated that the usual “recovery” had been | #24 for four, five and six months. Offerings of fixed 
accomplished. There was a decline in the loan item | ate funds were smaller, owing to the increased de. 
of $39,095,000. Net demand deposits expanded $66,- | ™ands incidental to May 1 settlements. 
553,000, to $4,407,082,000, which is exclusive of $32 Commercial paper was quiet and without new 
070,000 in Government deposits. Time deposits, on | feature. Country banks supplied most of the mod- 
the other hand, declined $1,572,000, to $606,990,000. | erate demand. There has been no change in rates, 
Other comparatively minor changes included an in-| Which remain at 8%4@4% for four to six months’ 
crease of $203,000 in cash in own vaults of sie names of choice character, with names less well 
of the Federal Reserve Bank, to $16,345,000. This | known still requiring 4@4%4%, the same as hereto- 
total, however, is not counted as reserve. The re- | fore. New England mill paper and the shorter 





serves of State banks and trust companies in own | Choice names continue to pass at 3% 7%. 
vaults decreased $598,000, although the reserves Banks’ and bankers’ acceptances remain at the 
kept by these institutions in other depositories | levels previously current. Moderate activity pre- 
gained $585,000. There was an increase in the re-| Vailed. Both city and out-of-town institutions con- 
serves of member banks in the Reserve bank of $43,- | tinue in the market, but trading has been restricted 
288,000; hence, notwithstanding larger deposits, sur- | bY light supplies of the best names, so that the turn- 
plus reserve expanded $34,638,190, which, after elim-| Ver for the week was not large. For call loans 
inating last week’s deficit-in-reserve, left excess re- | #8ainst bankers’ acceptances the posted rate of the 
serve of $20,042,060. The above figures for surplus | American Acceptance Council is down to 3% again, 
are based on reserve requirements of 13% for mem-| ftom 31% last week. The Acceptance Council 
ber banks of the Federal Reserve System, but not in-| ™akes the discount rate on prime bankers’ accept- 
cluding cash in own vault to amount of $46,345,000 | ances eligible for purchase by the Federal Reserve 
held by these member banks on Saturday last. | banks 6144% bid and 3% asked for bills running 30 
days, 314% bid and 314% asked for bills running 60 
After dropping to 314% Wednesday afternoon, | and 00 days, 3% bid and 3 ony ~~ ae 
call money at this centre renewed the next day at | = 7 on ee he ee Sie eee _— 
% and advanced to 414,% before the close. Yester- running 150 and 180 days. Open market quotations 
day there was a reaction to 5144%. ‘The early ad-| were as fellows: 








vance naturally was closely assoc jated with the ne- | SPOT DELIVERY 
cessity of completing arrangements for May 1 dis: | 9 Days. 60 Days. 30 Days 


aie oon | Prime eligible bDille................--.--3% @3% 344, @3 3%@3 
bursements. Significance was attached to the fact | 


that even when the rate moved up the call money | 
° rr . 36 | Giigtate MaRS? DORM. ccccccccecccseccescesecsscs ey 

market was easier. The trend of time money WAS | gnetpie non-member banks. tees 

toward still greater ease, but there was no real | —— 

change in quotations. That there is still an abun- There have been no changes this week in Federal] 

da nce of funds seeking investment was indicated by Reserve Bank rates. The following is the schedule 


FOR DELIVERY WITHIN THIRTY DAYS. 
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of rates now in effect for the various classes of paper | 
at the different Reserve banks: 


DIBCOUNT RATES OF FEDERAI. RFRFRVE BANES IN EFFEC! 
MAY 1 1925 





Paper Maturing— 
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'sixty days; trading was unusually 


4 7854@4 79% for 
active for a half 
day session; much of the buying was of a speculative 
nature. On Monday quotations ran off slightly at 
the opening as a result of the outcome of the German 
election, but later recovered on renewed buying to 
4 8254 for demand: the low was 4 813%, while cable 


4 8214 for cable transfers and to 


BANK — -—— |———- P on7/ 
Com'rctak, Secured | transfers ranged between 48154 and 4 82% and 
Agricidiby U. 8.\Bankers’| Trade Agricul *|\Agrice > —— P 4 . 
LAvestock Govern’t | Accep Accep and ana sixty days between 478% and 4 0! Qe Sterling 
Paper | Obliga- | tances tances Livestock Ltrestoct . - Be ‘ 
a m.es. | tone | Paper. | Paver | rushed up to very close to par on Tuesday, following 
CE ee | 3% 4%” 3% 7 ah 3K 4% ‘ ( nee : "1" ‘ a “e ‘ of r( SLE € - 
Ch a | 33 | 3 +5: ays te ++ announcement of England’s return to a gold standard; 
| SPS 3% 3% 3h By ah 3h rman Q ‘ ; 9 29 12.16 ve > ‘ansTers § 
on ann enn | 3 | 3% 4s rs +4 ’*% | demand sold at 4 82@4 83 13-16, cable transfers at 
. ‘ | 4 ) / ) . : _ P "7 4 
y mah aay arena ee : ; : : ; 4 4 8214 (a 1 84 1-16 and Sixty days at 4 1914G@ 
oe teen coo oe ae ‘ ; ‘ 4 81 5-16. Wednesday additional gains were made, 
Minneapoi's...........| 4 | 4 4 4 4 . : ’ , 93 3, 
Kabsas City a nee 4g : : : ; which carried demand rates up to 4 83°4@4 84%, 
aia ae 4 4 4 4 4 4 ® M4 » ra “ 
Gan Fraucisco...-..... | Bx 3% 3% 3% Bi 34 | cable transfers to 4 84@4 8454 and sixty days to 


* Including bankers’ acceptances drawn for an agricultural purpose and secur: ¢ 
fy warehouse receipts, &o. 


The sterling exchange market fulfilled even the 
most optimistic expectations this week when rates, 
after a strong opening, were rushed up to 4 484% for 
demand, in response to what was probably the most 
important forward step that has taken place in 
foreign exchange since the removal of the war-time 
“neg”? some years ago, namely, restoration of the 
gold standard by Great Britain. It is, of course, | 
recognized that certain qualifying restrictions remain 
for the time being, i.e., the embargo on gold exports 
is not to be lifted until Dec. 31 next, and banks and 
individuals in the interim will not be allowed to | 
export gold. This veto, however, is tempered by | 
the fact that the Bank of England has been licensed 
to export gold immediately and given entire freedom | 
of judgment io all matters pertaining to the purchase | 
or sale of the precious metal, and the practically 
unanimous view taken by financial authorities here 
and abroad is that the move is a most gratifying one | 
in every respect. Establishment of a $200,000 ,006 | 
gold reserve with the Federal Reserve banks and of | 
a credit of $100,000,000 with J. P. Morgan & Co. | 
for the purpose of strengthening and safeguarding | 
the Bank of England in its task elicited warm com- | 
mendation and proved the signal for a wave of buying, 
both for domestic and London account, that swept | 
prices up fully 6 cents over the low of last week. 
According to responsible authorities, with a free gold 
market, when sterling sells below 4 8290, gold will 
be attracted from London to New York, while should 
sterling advance above $4 9040, gold will in all 
probability be drawn towards London. News that 
Australia had decided to follow the lead of the 
mother country and return to the gold standard, 
also a similar declaration on the part of Holland, 
added to the general enthusiasm and trading was 
both brisk and buoyant in tone. The rise in sterling 
may be said to be all the more remarkable when it 
is remembered that the important event of the week 
had already been very largely discounted. Not until 
Thursday did the advance come to a halt and then 








the reaction was slight and purely the result of profit | 


taking sales and of brief duration. The advance was 
soon resumed and the final quotation the best of 
the week. News of_the unexpected result of the 
German election of last Sunday exercised a depressing 
influence for a time, but was speedily forgotten when 
Chancellor Churchill’s speech before Parliament 


turned out to be so extremely satisfactory. 
Referring to rates from day to day, sterling ex- 

change on Saturday last was strong with a further 

advance to 4 8114@4 82 for demand, to 4 8134@ 


481144@4 81%; active buying continued a feature. 
Notwithstanding profit taking sales, increased firm- 
ness developed on Thursday; the range was 4 8414@ 
4 84%% for demand, 4 8434@4 84% for cable trans- 
fers and 4 8154@4 81% for sixty days; trading was 
less active. Friday’s market was quiet though 
steady; rates were slightly higher, with demand bills 
at 48114@484%, cable transfers at 4 84%4@ 
4 8424 and sixty days at 4 81°4@4 82. Closing 
quotations were 4 81 13-16 for sixty days, 4 84 5-16 
for demand and 4 84 9-16 for cable transfers. Com- 
mercial sight bills finished at 4 84 3-16, sixty days 
at 480 1-16, ninety days at 4 79 9-16, documents 
for payment (sixty days) at 4 80 5-16 and seven-day 
grain bills at 4 83 11-16. 
ment closed at 4 84 3-16. 
What seemed to be the inauguration of a fresh gold 
movement was revealed this week when it was an- 
nounced that the Farmers Loan & Trust Co. had 
shipped $1,000,000 in gold bars for India; the 
National Bank of Commerce $1,000,000 to Australia 
and $300,000 to India. The Farmers Loan & Trust 
Co. is also reported as having shipped $35,000 in the 
form of coin for Singapore, to be used by the natives 
for decurative purposes. This is said to be some- 
thing new. A consignment of gold is said to be on 
its way from France for the Bankers Trust Co.; 
the exact amount is not known. Some months ago 


Cotton and grain for pay- 


| 
| 
| 
| 
| 


| this firm received $15,000,000 in German gold in 


adjustment of war claims. The New York Federal 
Reserve Bank has shipped another $2,500,000 gold 
to Germany for account of the Reichsbank, making 
$30,000,000 in all so far. 


| 


Although the Continental exchanges were com- 
pletely overshadowed by the stirring developments 
in sterling, the week’s trading was under the influence 
of some noteworthy events, among them the German 
election and the apparent easing of the political 
tension in France, together with the announcement 
that Holland had followed the example set by Great 
Britain and returned to a gold basis. In the early 
dealings, news that von Hindenburg had been elected 
President of Germany caused considerable nervous- 
ness and would undoubtedly have resulted in sharp 
declines had not the subsequent action of the British 
authorities in restoring the gold standard served as 
a counter influence, so that frances which had dropped 
4 points to 5.1614, turned firm and recovered to 5.24. 
After the first shock of apprehension over the return 
to power of a monarchial candidate had subsided, 
the situation was apparently viewed more calmly 
and the utterances by Chancellor Luther, intimating 
that the new President desired peace and intended 


| 
| 
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carrying out the provisions of the Youn plan, had 
a reassuring effect. It was pointed out that Germany 
is not in position at this time to contemplate another 
war and that any disposition to adopt a war-like 
attitude would be quickly followed by retribution in 
the form of a curtailment in foreign credit accommo- 
dation for German business interests. Nevertheless, 









active and dealers evinced an inclination to keep 
away from active participation in market operations, 
for the present at least. Reports at the end of the 
week that the france was about to be placed on a gold 







of time made. While 
Caillaux is said to be planning an active 


no mention 
Minister 





was 







a step is feasible and that no change is likely before 
the autumn. 
effect whatsoever upon the mark, which remained 
fixed at the nominal level of 23.81. Austrian kronen 
likewise were impervious to the lowering of the 
Austrian Bank rate. Italian lire were heavy, 








before the close on renewed rumors of negotiations 
for the placing of a loan for Italy. 
strengthened belief that the Milan authorities are 
planning to stabilize lire and to this end seeking a 
loan to in revaluation of Italian currency. 
Greek drachmae and the exchanges of the minor Cen- 
tral European group ruled without important change. 

The London check rate on Paris closed at 92.85 
as compared with 92.35 a week ago. 








assist 







sight bills on the French centre finished 5.2314, 
against 5.18°4; cable transfers at 5.2414, against 
5.1924; commercial sight bills at 5.2214, against 
5.1724 and commercial sixty days at 5.17, against 


5.12% last week. Closing rates on Antwerp francs 
were 5.0714 for checks and 5.0814 for cable transfers, 
which compares with 5.04144 and 5.0514 the previous 
week. Reichsmarks finished at 23.81 for both checks 
and cable transfers, unchanged. Austrian kronen con- 
tinue to be quoted at 0.00141%. Lire closed at 4.1014 
for bankers’ sight bills and at 4.1114 for cable trans- 
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trading in the Continental exchanges was at no time 


basis, had little or no effect on market values, since | 
Finance | 


campaign to bring about that desirable result, bankers | 
feel that franes will have to be revalued before such | 


Political changes in Germany had no | 


losing | 
about 2 points to 4.0734 for a while, but recovered | 


This apparently | 


In New York | 
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mercial silly days at 39.67 AE against 39.56 last week. 
Swiss francs closed at 19.3614 for bankers’ sight bills 
and at 19.3714 for cable transfers. This compares 


| with 19.36 and 19,37 a week ago. Copenhagen 
| checks finished at 18.69 for checks and at 18.73 for 
‘cable transfers, against 18.53 and 18.57. Checks 
_on Sweden closed at 25.73 and cable transfers at 

26.77, against 26.91% and 26.95% a week ago, 
| while checks on Norway finished at 16.6114 and eable 


transfers at 16.65%, against 16.32 and 16.36 last week. 
Spanish pesetas finished at 14.6914 for checks and at 
14.6214 for cable remittances, in comparison with 
14.30 and 14.32 the week preceding. 

With regard to South American quotations a 
firmer tone was noted and Argentine checks advanced 
to 38.56 and cable transfers to 38.61, against 38.26 
and 38.31, while Brazilian milreis finished at 10.70 
for checks and at 10.75 for cable transfers, comparing 
with 10.58 and 10.62 the previous week; trading, 
however, was not particularly active and the advance 
|was sentimental rather than actual. Chilean ex- 
change was also firmer and closed at 11.35, against 

11.18, while Peru advanced to 4.16, against 4.15 
Far Eastern exchange unaffected by the 
changes going on in other branches of the market and 
quotations remained steady and only slightly altered. 
_Hong Kong — at 54144@55\4 against 54144 @54%%; 
Shanghai at 7314@74\4, against 731 (@744%4 ,. - Yoko- 
/ hama at 42'44@ 421 6, against 42'44@ 1214 6. Manila at 
4914@491%4, against 49°<4@4954; Singapore at 
634 @57against 56144@56°%; Bombay at 3634@36%, 
against 3574@364%, and Calcutta at 3634@36%, 
against 36@36%. 


was 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 


week just past 


| FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNVER TARIFF ACT OF 1922, 
APRIL 25 1925 TO MAY 1 1925, INCLUSIVE, 





Noon Buytng Rate for Cable Transfers tn New York, 
‘ewntry and Monetary) 

















f 4 k } 1 , Value in U setted States Money. 
rs. J reek ag » close ras ¢ ( as d / | Untt - —----- ---- -—— -—--—---- 
er week ago the close was 4.09% and 4.10%. | ee ee ee 
Exchange on Czechoslovakia finished at 2.96%, | ee a ga ae ie 9 = 
LU p= | 
ainst 2 Of54- tharrest AHL, agains Ae tria, krone®_... 14058 14051 140357 14050 .14059 14061 
against 2.96°4; on Bucharrest at 0.46%, against 0.45; | sexerta. Grones----- | -O508°. | ‘080. | 0803, | 0508. | oso?” | .0808 
ele ¢ Qg ¢ ‘ ( ‘ Mani Sulgaria, lev. 007289 | .007288 | .007272 | .007311 | .007257 | .007300 
on Poland at 19.20, against 19.25, and on Finland | Sulsaria. tev. onl pores | oernas | ovpaal | ‘029548 | Yozosa | ‘029638 
Aé t 854 53 9 | so” ° Ob . 72 
at 2.53 (unchanged). Greek enshenen closed at | eee el on ” | 2s 
- : . ' - ree 8204 (4.8197 (4.83274 |4.8140 [4.8447 [4.8455 
1.8934 for checks and at 1.9014 for cable remittances, | sna markka. 222. 023223 [1025220 | .025213 | .0z5202 | 025220 | 1025227 
. At 72 . ¢ frane _.. 0521 O519 0521 | 0924 0523 | 0524 
as against 1.8434 and 1.8544 a week earlier. | Soouname, pereaunasts | 2380 = |._—«.2380 2380 | .2380 | .2380 | 2380 
| jreeee, drachma. 018764 | .018996 OSS i O18854 OLSS73 01880 
= | Golland, guilder.._. 4005 AVS 4007 | .4015 AOLS | 4013 
4 ° . | Mungary, krone.....| .000014 | .000014 O00014 Q00014 000014 | .000014 
The feature of an otherwise dull week in the | ‘taty. ura......--- Ol | 0409 | ‘0110 | 0s10 | O41 | 0412 
| Norway, krone....-. 1632 1627 1627 1640 | .1848 | .1663 
neutral exchanges, formerly so-called, proved to be | Potand, stoty..--.--- | i1922 | 1917) | 1917 | ca917— | 1917 | -1920 
. "s . | Portugal, escudo. ...- 1.0195 | .0404 0197 | 0194 | 0197 | .0499 
the restoration of Dutch guilders to a free gold basis. | tumanta. teu....--- | 004491 | .001476 | 004473 | 004472 | .004478 | .004532 
pang : pe ipain, peseta........ 1432 1433 1434 1440 | «£1457 1462 
This action on the part of the Holland authorities | 4weden, krona... 2695 95 | 2695 | 2681 | .2678 | .2676 
P é ° ° ; | 4witzerland, franc... 1938 _— 1939 1939 - 1939 1938 | 1938 
was immediately followed by a sharp rise in guilders, | SOS Gees) ARS | See | ee | ee 
thioh « » time , ‘ jet, | China— 
which at one time mounted to 40.13, though on quiet | ps es a oe a ee 
adi SWISS “ances ‘repre likewise s ‘ Hankow, tael -..-. 7481 7506 7544 7556 | .7550 7591 
trading. Swiss francs were likewise strong and | Hankow:tael . 7508 | 7327 | 7343 | 27338. | “yso2 | “7400 
r hi 2G j 5 ak er “_ 7638 7663 7679 7713 7725 .7758 
touched another new high record of 19.39 in anticipa- | Tentain. tact = bo 3 (| aaa. | basi | beam | ‘eee 
j ‘ elarati , » RMeesee _s . Me<ican, dollar. . )348 937 5360 5379 5392 5385 
tion of a declaration by the Swiss Government! eer or Petvang rs nee wi 
: : _— . N ° DOT. aseduece 3.83 375 1383 9413 425 5426 
similar to that issued by Holland. Of the Scandi-| yin. “actisr 2722. 5483 471 48 5508 5533 «| J5546 
° . ° T . ° : ndia, rupee. ......-- S576 3580 S582 5590 $595 3601 
navian currencies, Danish and Norwegian remittances | tapas, yen _....... 4185 | 4180 | 4185 $194 1210 | 42079 
. ‘ . 4ingapore (S.8.), dollar 550 55383 9502 5500 5625 5629 
ruled strong and higher, but the Swedish krone lost NORTH AMER.— 
av . ‘ . YXanada, dollar....... .999875 999871 99993 999982 1.000009 '1.000029 
ground on speculat lve selling. Spanish pesetas Juba, peso 099714 999740 )998) 199583 |1.000052 1.000188 
° 9 ° . s Vexico. peso $98 250 $O891 4990083 409583 4090083 499083 
scored a gain of 30 points to 14.60 on improvement j Costeueanat, Some 997083 19785 197396 197396 | .997604 097552 
. a ie it : : ) -R.— ; ni a aes : 
in Spain’s internal finances which has followed ter- | sraentina, peso @old) 8599 | 8733) | 8725) | 8726 8757 | .8760 
x eS A Srazil, milreia.....-.. 1055 1058 1055 1057 1062 .1062 
€ > “cre | alg Shile, peso (paper)... L127 1130 1131 L122 “1132 1132 
mination of the Moroccan campaign. | Gruginys ooo 22! “ots 1130 | 1131 | 4122 | «1132 | «1132 
Bankers’ sight on Amsterdam finished at 40.11%, | ~>or A ng ape poe 





against 40.00; cable transfers at 40.1314, against 40.0 





v4 
2: 


4 








2204 


THE CHRONICLE 





[Vow. 120. 








| 
The New York Clearing House banks, in their | 


operations with interior banking institutions, have | 
gained $3,423,728 net in cash as a result of the cur- 
rency movements for the week ended April 30. | 
Their receipts from the interior have aggregated 
$4,452,728, while the shipments have reached $1,009,- 
000, as per the following table: 


CURRENCY 


RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS 
Ints Oul of G nor La 
Week Ended April 30 Bank Bank to Bank 
Banks’ tnterior movement $4,432,728 $1 009 000 Gain %$3,.423,.72% 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK 


FEDERAL RESERVE BANK 
AT CLEARING HOUSI 
Saturday Vonday, Tucsday, |\Wednesd'y, Thursday Friday {ggregate 
Apr.25 Apr.27. | Apr. 28 dpr.29 ipr. 30 Vay } for Week 
s $ < < s 


; : s 
72,000 ,000 84,000,000 58,000 ,000'73 000.000 84.000 .000 91.000.000'Cr. 462.000.000 


Note ‘The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme 
however, reflect only a part of the R rve Bank 
House institutions, only the items payable in New York City 
the daily balances The large volume of checks on institut 
New York are not accounted for in arrivir 
not pass through the Clearing House but 
Bank for collection for the account 


These large credit 
s with 


balance 


One the Cleari 


8 operatior he 


as are represented ir 
ions located out 
at these balances, as such checks 
re deposited with the Federal Reser 


of the local Clearing House banks 
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The following table indicates the amount of bul- 
lion in the principal European banks: 


Way 1 1925 


Vay 2 1924. 
Banks of | 
Gold. Stlrer Total Gotd Silver Total. 
£ £ £ £ £ £ 
England 155,742,064 155,742,064 128,120,532 128,120,532 
France a__ 147,277,649 12,680,000 159,957,649 147.124.171 11 920 000 159.044,171 
Germany c) 43,533,850, 994,600 44,528,450 22.090.750 64,300, 22,155,050 | 
Aus.-Hun_ b2,000,000 b b2 000,000) b2 000,000 b b2 000 000 
Spain 101,444,000, 25,819,000 127,263,000 101,177,000 26.144.000 127,321,000 
Italy 35,587,000 3,361,000 38,948,000 35,322,000 3,423,000 38.745.000 | 
Netherl'ds 41,000,000) 1,721,000 42,721,000 45.332.000 816,000 46,148,000 | 
Nat. Belg 10,891,000) 3,015,000 13,906,000 10,819,000 2.771.000 13,590,000 | 
Switzerl’d 19,231,000 3,605,000 22,836,000 21.452.000 3.856.000 25.308.000 | 
Bweden 12,992 000 12,992,000 15.039.000 15.039 ,000 
Denmark 11,637,000 989,000 12,626,000 11,.643.000 741,000 12,384,000 
Norway 4,180,000 8.180,000 8,182,000 8,182,000 
Total week 589 515,563 52,184,600641,700,16% 548,301,453 49,735,300 598.036.753 
Prev. week 562,537,263 52,037 600 614,574,863 550,482,421 53.118.040 61 $,600 461 








a Gold holdings of the Bank of France this year are exclusive of £74.572.836 
held abroad. b No recent figures. ec Gold holdings of the Bank of Germany this 
year are exclusive of £5.671,050 held abroad. d As of Oct 1v24 





casioned some sword rattling, passed off on Sunday 
with no more disturbing after-effects than a slight 
sensation of shock and some mild expressions of 
anxiety about the future. 

Something of this result is doubtless to be ascribed 
to the favorable impression which was made in finan- 
cial and business circles on Tuesday by Mr. Church- 
ill’s budget speech in the House of Commons, and the 
announcement that Great Britain had returned to 
the gold standard. Clouded skies are likely to be 
soon forgotten when bright skies follow quickly. 
The better explanation, however, is to be found in 
Germany itself. Anyone who will recall the nature 
of the German Constitution will realize that the 
President of the Reich, however aggressive he may 
be by temperament or training, could do very little, 
even if he desired to do anything at all, to upset the 
existing political order directly, and that any indi- 
rect attack upon republican institutions could not 
go far without being detected. As in all cou :tries 
in which responsible constitutional government pre- 
vails, the real political head of the German State is 
the Chancellor, who holds his office as the represen- 
tative of the majority for the time being in the Reich- 
stag, which body in turn is popularly elected. It is 
of course true that a certain measure of influence in 
policy and administration inheres in the Presidential 
office, as was shown by the late President Ebert on 
more than one occasion, but the measure of such 
power is small, and any clear overstepping of the 
constitutional bounds would almost certainly be re- 
sented both by the Reichstag and by the country. 


| Whenever the German people choose to change their 


Constitution and form of government they can d> so, 
as they adopted the present one, but until they act in 
the matter in the way which the Constitution pre- 
scribes, any changes of fundamental method for 
which President von Hindenburg may be held re- 
sponsible will, we may be sure, be accomplished in 
the way which the Constitution of the Reich directs. 

This is not to say, however, that the election which 
took place on Sunday may not presage a more or less 
substantial change in the spirit of the German Gov- 


ernment, notwithstanding that the const tutional 


Conservatism with a Monarchist Tinge—The 
Election of President von Hindenburg. 

The matter of fact way in which the news of Field 
Marshal von Hindenburg’s election as President of 
Germany has been received in this country and in 
most parts of Europe is an impressive illustration of 
the extent to which war memories and war anxieties 
have moderated or disappeared with time. A bear- 
ish demonstration on the New York Stock Exchange 
on Monday did not last out the day, and none of the 
European Exchanges registered signs of grave 
alarm. The British and American press, although 
inclined to regard the election as a provocative error 
of judgment on the part of the German people, 
showed on the whole few traces of strong anti-Ger.- 


man feeling, and even the French papers that were | 


talking excitedly on Monday and Tuesday were dis- 
tinctly more moderate in their expressions later in 
the week. The Washington Administration refused 
to be disturbed, at least for publication, by the elec- 
tion of a former “war lord,” and financial and indus- 
trial leaders in this city who allowed themselves to 
be interviewed were all but agreed in their friendly 
and undismayed utterances An event which, if it 


had happened two years ago, would almost certainly 
have set European Chancelleries by the ears and oc- 


system remains intact and constitutional methods of 
procedure are strictly followed. There appear to be 
two ways in which the election may be interpreted. 
Beyond question the election of former Field Marshal 
von Hindenburg is a great personal triumph, a 
sweeping popular victory for a candidate who is a 
popular hero strong in the affections of large masses 
of the German people. There should be no surprise 
at this. We have only to recall the enthusiasm which 
attended the nomination and election of Grant to 
understand the feeling of Germany for the greatest 
of its military leaders. In this sense the election is 
perhaps to be regarded, as one of the most radical 
of German newspapers describes it, as the triumph of 
a person rather than of a cause. If it is, the outcome 
is the more noticeable because of the very moderate 
statements regarding public affairs which the Field 
Marshal made during the campaign, his acceptance 
of the Dawes plan, his expressions of loyalty to the 
Republic, and his explicit repudiation of the notion 
that he will allow himself, as President, to be bitted 
_and bridled. by cliques or parties. 

Beyond the element of personal triumph, on the 
other hand, the election seems clearly to indicate a 
conservative reaction in Germany, similar to that 
which has occurred during the past two or three 
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years in other countries, notably our own. After a 
long and varied experience with radicalism, and un- 
der disordered conditions such as are often thought 
of as peculiarly favorable to radical success, the Ger- 
man people appear to have voted for stability in 
government, for the establishment of something 
worthy to be respected as a normal order. Whatever 
else the new President may or may not stand for, his 
official and personal influence will assuredly be 
thrown against disorder and violence, and against 
subversive practices of any kind that hinder Ger- 
many from getting on. That there is blended with 
this popular desire for stability a distinct feeling of 
regard for monarchy as a form of Government, a 
clear criticism of the Republic as ill-adapted to the 
presentation of a strong front before the world is, of 
course, not to be denied, and if that is the inevitab‘e 
trend, it is in that direction that Germany must go. 


revival or accentuation of the monarchist spirit in 
Germany, but the clear likelihood that the transition 
from a republic to a constitutional monarchy, if it 
were to make any progress at all under President 


von Hindenburg, 


would progress in orderly and con- 
stitutional fashion, without menace to German wel 
fare at home or abroad. Meantime, it should be 
pointed out that the monarchist trend with which 
the election of von Hindenburg will certainly be iden- 
tified abroad, is not yet predominant, and that the 
political situation, as revealed by the vote on Sun 
day, continues to be somewhat mixed. The main 
support for von Hindenburg appears to have come 
from the industrialists, who are committed to the 
Dawes plan, from the large landowners in eastern 
Germany, from monarchist and Catholic Bavaria, 
and to a marked degree, it is said, from women. 
Former Chancellor Marx, on the other hand, von 
Hindenburg’s principal opponent, carried Berlin and 
the labor vote of the Ruhr, while losing Bavaria, not- 
withstanding that he is himself a Catholic. As the 
total vote cast for von Hindenburg fell somewhat 
short of an absolute majority of the whole, it is ap- 
parent that if the entire von Hindenburg vote be 
classed as monarchist, which of course it is not, the 
desire for a return to monarchy is not yet the desire 
of a majority of the German electorate. 

One other impressive lesson appears to be written 
large across the face of the German election. Ger- 
many is recovering its political independence. !° is 
not yet, to be sure, an entirely free agent in the con- 
trol of its affairs, and it cannot hope to be such for 
some time to come. Its only hope of economic sal- 
vation, in the face of the demand for reparations lies 
in a loyal fulfillment of the terms of the Dawes plan, 
and until that plan shall have passed its preliminary 
stages and begun to work fully and at its maximum 
Germany will have to do substantially what the 
Allied Governments direct in regard to it. The Gov- 
ernment may argue or protest against such infringe- 
ments of sovereignty as the occupation of the 
Cologne area, and its protests and arguments will 
have weight in proportion to their force in fact. rea- 
son or law, but its ability to resist pressure will not 
be so great or so freely disposed, as the ability of the 
Allies to exertit. Yet Germany is already very much 
freer than it was, and the election of Field Marshal 
von Hindenburg is testimony to its wider liberty. 
The German people, with the record of nearly five 
years of Allied pressure before them, have not hesi- 
tated to test foreign opinion by choosing for Presi- 








| confidence is needed. 


dent, in a total vote of imposing dimensions, the can- 
didate whom they wanted, notwithstanding and even 
because of his war record, and against their choice 
it would be idle to think of lodging a protest. The 
day of unrestricted pressure upon Germany has 
passed. It is well for the Allied Powers, and espe- 
cially for France, that this should be so, for the old 
policy of irritation, threat or coercion is out of date, 
and a new policy of co-operation, respect and mutual 
If the action of the Luther 
Government in pressing for the conclusion of a com- 
mercial treaty with France is to be taken as indica- 
tion of von Hindenburg’s general attitude, as appar- 
ently it is, the election of the “war hero” as Presi- 
dent may turn out to be a good thing for all the in- 


ternational relations in which Germany is concerned, 


as well as for the domestic prosperity of the German 


| people. 
The point to be emphasized now, however, is not the | 


| 
| 
| 
| 
| 
| 


| 








The Long Look in Business. 

Charles M. Schwab, speaking to the New York 
Building Congress, on April 8, said: “I believe the 
next twenty years will see the greatest expansion 
and the greatest accomplishment American industry 
has ever known.” The Chairman of the Board of 
the Bethlehem Steel Corporation said further in his 
remarks: “If I had my choice to be born again, I 
We 
find in these two statements a thrilling text for every 
But the 
two statements must be coupled together in the mind. 
And they mean, if they mean anything, twenty years 
of opportunity and hard work. It is the long view 
in business. There is no savor of the get-rich-quick 
scheme so prevalent in current years. 


believe L would chose to be a young man to-day.” 


young business man of the present time. 


Those who 
build great plants like the Bethlehem Steel works 
plan for years ahead. 
terprise. 


They have faith as well as en 
The mere physical task of erecting (ec 
plant takes much time before there can be a dollar 
of income. Young men who begin in a small way to 
project an industry, it is true, must have returns at 
an earlier date. Laying the foundation wisely and 
securely, however, they are always in position to 
“grow with the times.” Vision and work are pre- 
requisites of wealth. And how much the ambitious 
young man should take these truths to heart! We 
confess to a feeling that great opportunity does not 
knock once at every man’s door. But on the other 
hand, with our scientific education in the industrial 
arts the well-equipped young man can look for an 
opportunity, and find it. 

Twenty years is a long time. It is the span of life 
from twenty to forty, from forty to sixty. In a busi- 
ness sense it would be more to the point to say it is 
the span from thirty to fifty—from the first sense of 
real strength to the poise and wisdom of a time that 
enables the doing of large things. And always it is 
the time of growth, accumulation, the gathering of 
real power. Too much in our examples we turn to 
the spectacular careers. But while Henry Ford, as 
an instance, has built up a colossal fortune (yielding 
last year a hundred millions in growth) in a compar- 
atively short time, hundreds of other industries, more 
closely allied to strict necessities, have been growing 
into power unnoticed. There is a marked difference 
in steel that goes into buildings and that which goes 
into automobiles. We need not consider this. There 
is a wide divergence in the nature of opportunities. 
The fact that Mr. Schwab would, by choice, be a 
young man now, is proof that the opportunity of liv- 
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ing in this particular age of great things shows we 
cannot, despite the injunction, make our own circ: m- 
stances in life. The circumstances converge about us 
and we are enabled by virtue of life in a certain pe- 
riod of time to take advantage of them. It is seizing 
the opportunity and building upon it that brings suc- 
But this far 


chance to get rich. 


CeSS, is from taking the gambler’s 


We must note that this “steel magnate” sees oppor- 
tunities where many despair. To many the riddle of 


life increases. What is to become of the man in the 


face of the machine? Many of the new things are 


We 


mastered the necessities of life so far as 


toys for “children older grown” 
have all but 


to play with. 


the machine gives us mass production. Two avenves 
We ‘k to the 
farm and working with Nature produce edibles, may 
we call them, undreamed of before. 


for work seem always open. can go ba 
And we can turn 
to production in the mental and spiritual fields. 
No doubt accompany these endeavors. 
Sut ever and always there will be a material base to 
life. There will always be food, clothing and shelter 
to provide. 


fortune will 


As indicated, food may take new forms. 
Clothing may grow away from drab uniformity. 
Shelter—what wonderful forms it is now taking! 
The “tower efect” of a mere office building is be- 
Yet 
when all is said the tombs and temples, that have 


coming a “thing of beauty and a joy forever.” 


been the proud possessions of peoples more advanced 
in art than we are to-day, in their crumbling gran- 
What 
must be coupled with material opportunity is spir- 
itual growth. 


deur denote the inevitabi.ity of decadence. 


And as we look upon fortune building in our own 
time we observe a subtle change going on. Less now 
Re- 
While the future growths 
may be greater, their purpose will change. <A philo- 
sophic view might tell us that this will tend to make 
men stop acquiring at an earlier age. 


than in decades past do men build for power. 
sponsibility is realized. 


It might sug 
gest that the ownership of corporate stocks as a safe 
providence for old age will increase. That many will 
prefer a competence to the hazards of great wealth. 
Mass production and the machine will go on, but the 
man will turn to new employments. Fortune will 
Growing closer to 
the Source of All, man will find in what we now term 


have a more spiritual measure. 


the “mysteries” a solace in worship and a joy in ¢con- 
templation. The wise young man of the new age will 
not “give ail to the poor” and go out to eat husks 
with the swine, if we may couple two separate homi 
lies on right living; he will be an active or a latent 
Be 
these things as they may, business opportunity is 
taking on a new aspect. 


business man seeing wealth with a new purpose. 


And we can no more fore- 
cast what the material side will be than the spiritual. 
We do know that there are wonders in each, yielding 
fortunes, just ahead. 

Most important to the young man of to-day is 
Here 
is one opportunity at hand in every age. It is not an 
altogether dreary thing to contemplate a life de- 
voted to a mere clerkship. 


whether he will be master of business or slave. 


Here the long look ahead 
In the changes of worldly 
affairs it seems ordained that most men shall start 
poor. 


brings elation or despair. 


It is possible through application and ad- 
vancement 
salary. 


to secure for old age a competence on 


And this is no mean endeavor. But as we 


are in the habit of measuring, a fortune cannot th::s 
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in business is first, the acquisition of knowledge aud 
ability, complete mastery of a chosen business; sec- 
ond, saving and thrift to insure investment power; 
third, “branching out” for himself, warily, cannily, 
cautiously, vigilantly—in order to build up a going 
concern that can stand on its own feet and earn a 
competence. How many are now entering the lists 
of these long contnders? How many are wasting 
filled 
with fear and despair at the long look are turned 


their salaries in riotous living? How many 
aside by the false theories of speculators and pol. 
ticians until they become beggars at the gates of 
Government? 

The long look in business brings to the young man 
the comparative view of Advance com 


So many men at 


all things. 
prehends a constant change. some 
It is very often from in- 
competence. It is often from taking the short view 
of things. And sometimes it is because they an: 
their plans are s* perceded by rapid and unlooked-f 
changes in manners and customs, in uses, in possibi 1- 
Weighing the chances for 
loss and gain, the mere material success may fade io 
the light of a higher and more aesthetic, though t'.is 
is hardly the word, endeavor. Fortune, after all, it 
will thus appear, is an incidental to a life of earnest. 
honest work. 


time in their careers fail. 


ties of accompishment. 


Doing the task at hand and doing it 
well is the highest duty. And no time is better for 
that than We are veering away from the 
strong, humble, constant endeavor, to a life of ease 
and pleasure. 


now. 


We are growing to be an excitable, 
an emotional people. Our young men and women are 
being accused of inconstancy, flashiness, reve! 'y. 
The long look from this standpoint of the meaning of 
life discloses neither fortune nor peaceful, plentiful, 
old age. 

Young men for action, old men for counsel. It is 
the law of the business life, of every life, profes- 
sional or What we need most of all in our 
popular a realization that the well- 
rounded life is never spectacular. Fortune-hunting, 
like big-game hunting, is the fad of sportsmen. It is 
right to acquire and accumulate because thereby is 


other. 
is 


thought 


rir: 
> a‘ 


acquired power for good, not power for power’s sake, 
or for display. The speaker we have referred to 
threw out the statement that his workmen were su- 
perior to some employers he knew. Or an idea quite 
like this seemed in his mind. Few are the possessors 
of great fortunes. They are as easily lost, with some, 
as made. But the acquisition of character through 
thought, work and contemplation, that is never lost. 
And if anything survives after this life can anyone 
doubt that it is this inner man formed by a lifetime 
of righteous endeavor. Therefore we must always 
consider the man among us who is not rich, and who 
in the nature of things cannot be rich. And the 
young man who takes the long look and discovers 


this man can so order his life that he will not fail. 





President Simmons of New Yoerk Stock Exchange 
Before Milwaukee Credit Men Urges’ Nation- 
wide Organization to Drive Out 
Security Swindlers. 


Speaking before the Credit Men's Association of Milwau 
kee on April 9, President FE. H. H. Simmons of the New York 
Stock Exchange announced that “recently in Chicago I made 
fight security 
business men of the 
to create, or rather, support such an or- 
security swindling, with its money losses and 


organization to 


said that “unless 


of a national 
and he 
country undertake 


ganization, 


the proposal 


- 
Lie 


swindlers,” 


S 





be acquired. The long look for the poor young man 








the cruel suffering which it imposes upon individuals, will 


May 2 1925 


icaeti it 
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continue.” Further, he said, “unless a de finite pcemnintitide 
well supported, nation in co-operative in every 
Sense of the word, bucked by the Federal and State authori- 
ties and undeviating in its efforts to impose the law upon 
crooks, is created this evil of swindling will grow and will 
threaten the very life of the nation. It is a civic, moral and 
economic the difficulty in I 
may recognized as such by the people.” 
the Exel 


wide scope, 


cancer. Avain. the situation is, 
repeat, that it 


President Simmons noted 


Is not 


that iange had organized 


its more than 3,000 members, branch office managers and 
correspondents into what might be called an investigating 
and reporting body” and that “there have also grown up 
through the country other organizations backed by business 
men which are designed to co operate w ith the law enforcing 
officials against frauds. There are many kinds of these,” he 
went on to suy, “but I want to refer specifically to the Bet- 
ter Business Rurean, There are 44 in number at the present 
time, and really there ought to be 444. . . . Just as the 
Blue Sky law operates in the individual States so these Bet- 


ter Business Bureaus, 
able to function fully 
Better Business 


being more or less isolated, are not 


There should be 4 
community, unqualifiedly 
and wholeheartedly supported by the business interests and 
In conclusion Mr. 


in a national way. 


sureau in every 


the patriotic citizens.” Simmons said: 


theref 
ind th 


the buc 
ngzerous thic f- . 


minds that 
thief—a d 


Let us, in 


keeper 


it definitely 
swindler 


re 
curit Vy 


our <¢ tshop 


is a and a 











dangerous. 


menace. Let us insist upon law enforcement, the elimination of politics ip 
behalf of these thieves, the simplification of the laws instead of making 
them more complex and the co-operation of the people with the authorities 
in the suppression of these crimes and criminals. Let us organize on & 
national scale and take a vital interest in a national movement to suppress 
a national menace. The great proportion of business in the United States 
is sound at the core and possibly five per cent. only is pernicious and 
Is it not worth the effort on the part of the other ninety-five 
per cent. to clean their houses of all taint of fraud and drive out the criminals 


| who not merely utilize business for criminal purposes but bring business 


into disrepute and bring danger to the nation? 

There is a peculiar responsibility resting upon the character and initiative 
of American business today, which arises from this country’s pre-eminent 
position financially in the modern world. The United States for the first 
time in her history is the leading nation in the world with respect to furnish- 


ng capital and credit for foreign as well as domestic enterprises. The 
world today is looking to this country to lead in the great task of placing 
currency and credit again on the pre-war gold standard, as well as to restore 


credit conditions throughout the world which have been so seriously im- 
paired by the war. Flattering as this position of pre-eminence among the 
nations which our country enjoys is to all of us, it nevertheless entails a deep 
responsibility, if the future is to prove worthy of its 
ilt in smug satisfaction that we are 


American business in 
We cannot h 


own past achievements. 


today the most wealthy and prosperous nation in the world. We must go 
forward to make the United States the easiest and safest country in the 
world to do business in, the country whose credit conditions are on the 


highest plane, the country which affords the 
ment of surplus capital by the wealthy and poor ali 
cans have been noted for their consistent belief their 
fellow-men and their national future. These » the very heart of 
sound credit. If our own generation can courageously and persistently 
follow them into the future, not only will our national and private credit 
be vastly improved, but the country itself will prove equal to the great 
financial opportunities which destiny has in the past decade imposed upon 
her 


for the invest- 
Ameri- 


greatest safety 
ke. In the past, 
in their country, 
things ar 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 1 19 

With the weather unseasonably cold in parts of the West 
and also at the South, not to mention the East, 


provenient in trade was expected and none has 
In some lines there is a fair 





cations 


or 
20. 


im- 
taken place. 
amount of business. 


no great 


trade still lags. ‘That is notubly the case in the iron, steel, 
and perheps the textile industries, though some of the 


Southern mills are said to be 
show a 


Prices of 
output 


busy. iron and stee} 
also falling, but 
In New England 
moderate sc: where 


downward tendency, with 
stocks on hand rather 


the textile business has been on a 


apparently large. 
‘i 


very ile, 


In others | 














» 


~ 


Cotton has declined some $150 to $ 
owing 


a bale this week, 
‘largely to the breaking of the Texas drought. Co- 
pious rains have also fallen in Oklahoma. Some other parts 
of the belt are beginning to need rain. Texas, unfortunately, 
lost the winter rains and will need rather copious precipi- 
tations from time to time to make good this lack. Mean- 
while exports of cotton continue on a noteworthy scale, ana 
are now about pamieg bales larger for the season than 
during the same period in 1923-24. To all appearances the 
votton acreage this year with be another high record, the esti 
mates being some 43,000,000 to 44,000,000 Coffee has 
declined sharply, in conformity to falling prices in Brazilian 
Moreover, there is evidently something like a 
strike in progress, Sugar has also fallen under 
of very large stocks, and a comparatively slack 
Later on refiners’ business will considerably in- 
as usual during the summer, Rubber has advanced 
cents during the week and has reached the highest 
carly five years, owing to the unprecedented con- 
in the United States, and, must be added, such 


acres, 


markets. 
consumers’ 
the weizht 
demand. 
crease, 


» 


about 
point in 


sumption 


an artificial factor as the arbitrary restriction of produc 
| tion under British restriction laws. They prevent the out 
put from equaling consumption. The enormous require- 
ments of the automobile trade in this country account 
largely for the higher prices, The British Restriction Com- 
mitt as is well known, keeps down exports of growers 


| been falling sharply at New York. 


it has not been actually dull. Fall River is a notable exam 

ple. And the average price of cotton mill shares at the 
South is said to be the lowest in two vears. Manchester's 
trade is in the main quiet, though there is a little more in 

quiry for cloth. Singularly enough, too, there is complaini 

among some of the mills using American cotton to the effect 

that not all of the members ure keeping the agreement to 
run on short time. The natural inference is that trade in 
this department of Lancashire’s business may be rather bet 

ter than is generally supposed. It was noticeable today, too, 
that the trade in actual cotton in Liverpool was about double | 
what it has been lately. An illuminating comment at Low- 
ell, Mass.. is that trade is so dull that wages ought to be 
reduced iv order to put the mills on a better footing; that is 
in better shape to compete for business. It is undeniable 

that while pretty much everything else has been liquidated 
since the war, labor has not been. It ought to be. The 
great desideratum is to reduce costs, increase production 
and further consumption. Meanwhile it is regrettable to | 
notice that the estimates of the winter wheat crop are be 

tween 150,000,000 and 200.000.0000 bushels smaller than the 
last crop, owing to bad weather. Light or killing frost 

within hours have prevailed in Kansas and Missouri, It 
is supposed that not a little of the winter wheat acreage will 
have to be abandoned. In that case much of it may be put 

into corn. That is one of the reasons why the price of corn 
has not risen so sharply this week as that of wheat. Owing 
to these conditions, wheat advanced to-day some 8 to 9 cents 
in Chicugo, especially as there was complaint of drought in 
Australia and of unseasonably cold and snowy weather in 
Europe. Export business in wheat of late has not been 


large, but it is understood that Snain is to take 2,000,000 to 
8.000.000 Lushels American wheat. Moreover. European 
markets are rising. In Liverpool there was an advance to 
day of seme 8 to 10 cents per bushel. It is eviden hat 
Europe still needs to buy on a considerable scale. Grail 
prices are higher than a wee k ago. The flour trade unfor 
tunately still lags, owing partly to the volatile daily flu 
tuations ir wheat A decline or an advance nowadays of 
5 or 6 cents a bushel or more daily is a commonplace 


under its control to 55% of the output as it stood for the 
year ending Nov. 1 1920, which was about 330,000 tons. This 
is of a piece with the arbitrary restriction of receipts of 
coffee at Brazilian markets. That bit of paternalism no 


doubt put up prices of coffee, 
cents higher than a year 


which 4 to 5 
But of late coffee prices have 
later it will 


are now some 
azo, 


Sooner or 


be recognized that the laissez faire doctrine is the sound- 
est in the end. Meet the market, produce for the market 
and take the fortune of the market as it runs from year to 


year. ‘That in the long run has been found to be the wisest 
‘though for seem to 


produce satisfactory is that in the long 


policy, ¢ a time arbitrary 


results 


measures may 
The trouble 
+} 


run they prove to be delusive. 

Meanwhile what this country now needs is warmer 
weather. Fruit crops seem have been damaged to some 
extent by cold rains and frosts suilding will be promoted 
usa matte: of course by better weather conditions. Even as 
it is there is a good demand for building materials, such as 
buiiders’ hardware, paints, ete. Anthracite coal has been 
iivanced by some of the railroad companies, but bituminous 
remains cull, with large stocks at distributing points. Cop- 
per has recently sold rather more freely at some decline. 
Wool has been dull and declining at home and abroad.. The 


woolen business is depressed by the apparent refusal of the 


consumer to pay the high prices nearly seven years after the 
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war. Some of the worsted mills in New Hampshire are said | 
to be running on shorter time. It may be added that the cot- 
ron mills of this country are to all appearances running on 
a narrow margin of proft. Raw silk has just declined 5 
cents here and in Yokohama. April car loadings make a | 
better exhibit. Commodity prices a rule have latterly 
a downward tendency. The stock has been 
more or less irregular, though to-day there was 


as 
market 
a sharp up 


shown 


turn in railroad and utility shares. And call loans dropped 


to 344%. Sterling exchange has sold at times at high 


a> 


as 484%, or within two cents of par. There is noticeable 
room for improvement in the gross carnings of the railr ads 
It would not be surprising to see them increased later | 
the year, under better weather and with a wing increase 
in the buying power of the world, as the gold sta dard 
steadily restored. 
Great Lritain, and in fact the whole of the Br sh Em 
pire, as well as Holland, have restored the gold basis. The 
assuredly are big events. Thes ill stimulate trade t) 
the increased buying power under the gold andard Pha 
is the vations buy to better advantage, redt costs, sell 
more cheaply and stimulate both production and consump 
tion. <A reduction of 24%4% in the British income tax is | 
another benefit. But in Britain the return to an interna 
tional gold standard does not mean the adoption at once of 
a gold ccinage. That is unnecessary for an interna 
gold standard and impossible as yet, despite a edit of 
$300,000,000 obtained by Great Britain in this coun 
Neither Australia, New Zealand nor Holland, any re than | 
Great Brirain, will substitute gold for notes as inte il «1 
rency. Gold exports perm 1 in all th countrie 
Holland makes the stipulation gold m be ¢ rted 
only when the rate of exchange is above the gold |] Al 
this is a big stride back to the ways of pea ind norma | 
trade. Canada is already ona gold basis. South Africa will | 
restore it by July 1. The Dutch East Indies returned to it 


with Holland. So that the majority of the big 
tions of the world are back to the gold standard. 
crowd the history of these post-war years, 


trading na | 
Big event | 

fraught with good | 
for the civilized world. Between SO and 90% of the 
tional trade of the world, Mr. Hoover estimates, 
a gold basis. 

At Fall River the Osborn mills have passed their divi 
dend. Fal) River's sales of print cloths this week are again 
estimated at only 30,000 pieces. New England mill shares 
have declined noticeably in the last 60 days. Fall River 
mill shares in some cases have recently sold at the lowest 
prices on record. The passing of the dividend by the Lin 
coln mill was not expected. At Lowell, Mass., leading mills 
in discussing the dulness of trade suggest that wages should 
be reduced. At Manchester, N. H., owing to dulness of | 
trade, the Amoskeag mill wool sorters were laid off for an 
indefinite period. It is expected, however, that the cotton 
end of the business, the big end of the mill's production, will | 
continue for an indefinite period on its present schedule of | 
five days a week. Maine mills are experimenting with the 
introduction of silk with cotton fibres to produce a new | 
brand of cloth. 

At Charlotte, N. C,, despite dulness of trade and the fact 
that very few of the mills of the Carolinas are yet on a divi- | 
dend-payir.g basis, the industry as a whole in that section is | 
reported to be on a better footing than it has been during 
the past 18 months in Gaston, Cabarrus and other counties 
in North Carolina, and in Greenville, Spartanburg and other 
South Carolina counties. At Salisbury, N. C., the Salisbury 
cotton mills, which have been operating day and night. have 
discontinued night work. The mill makes pajama checks. 

At Akron, Ohio, tire mills are, it is stated, running on a | 
24-hour basis. Manufacturers are said, however, to be buy- 
ing less tire yarn and other cotton fabrics. At Akron. April 
28, the Firestone ‘Tire & Rubber Co. raised prices 5 to 15%. 
effective May 1. Other tire makers have followed suit. At 

*aterson, N. J., trade is good in silk goods. 

Department store sales in this district in March were 5% 
larger than in the same month last year. True, the sales 
last year were comparatively small owing to the lateness of 
Easter. And the percentage index for March is below that 
for February by 9%. 


interna- | 
now 


iS 


Ou 


oes 
m 


It was 74 degrees here and in Boston on April 27, 58 in 
Chicago, 68 in Cincinnati, 
and 80 in Philadelphia. On the 28th ult. it was cold and 
cloudy here and the highest temperature was 57: in Chicago 
and Cleveland the minimum was down to 42: in St. Pau! 
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in Cleveland, 62 in St. Pauli | 


and Portiand, Me., to 44, and in Helena, Mont., to 28. Tem- ° 





peratures were not seasonable. 
Texas ned some beneficial rains, in addition to a heavy pre- 
cipitation earlier in the week in the eastern and western 
sections of that State and a complete breaking of the drought 
in Oklahoma. Rains also fell elsewhere in the Southwestern 
grain and cotton country, not excepting Texas, where the 
drought was also broken. After 80 to 90 degrees last week 
in the Central West, on the 29th inst. came snow flurries, 
followed by a cold rain, with a possibility of frost in Indiana. 
A sleet and windstorm in Minnesota did heavy damage to 


wire facilities: St. Cloud had an inch and a half of snow 
and killing frosts were reported in several sections of Min 
nesota. with the fruit crop menaced unless warm weather 
hould soon appea A part of Texas was swept by a tor 
nad inother was under a blanket of snow. San Angelo, 
Texas. reported snow with the sixth day of rain, which 
broke drought of three months. Rains in parts of Texas 
‘ eported of as high as 12 inches. Here in New York 
came rail nd colder weather on the 30th inst. To-day was 

Owe ere and warmer. the temperature at 8 p. m. being 
53. against 46 ou Thursday, and to-night it is clear, with a 
foreca of fair and a slowly rising thermometer. Latterly 
it has been cool at the West and unseasonably cool at the 
South, with frost in parts of that section and even as low as 


Light to killing frost occurred in Kansas 


ri northward. 


Ourislana. 


Is, 1] 





Stores Sales in New York 
in March This Year 


as Compared With Year Ago. 


Increase in Department 


Federal Reserve District 


According to the May 1 ‘‘Monthly Review of Credit 
and Busine Conditions’ of the Federal Reserve Agent 
t New Yo ‘March de partment store sales in this district 
averaged 5° larger than in March 1924, but,’’ says the 
bank, ‘‘as sales last year were comparatively small, due 


partly to the lateness of Easter, this bank’s index, which 


allows for seasonal variation and norimal growth, declined 
from 107% of the computed trend, or normal, in February 
to 98% in March.’ The Bank adds: 

In March, as in January and February, about half the department stores 
reported smaller sales than a year ago, but these decreases were more than 
offset by substantial increases in some of the larger stores. Apparel stores 
also showed large even excluding stores which have considerably 
increased their floor space. 

Department store stocks of merchandise at the end of the month in- 
creased 5% over last year, the sarme increase as occurred in sales, and 
the ratio of sales to average stocks valued at selling prices was the same 
as a year ago, or 30%. The average amount of the individual sales trans- 
action was $2 92, compared with $2 72 in March 1924. 


Increases, 


Net Sales tock on Hand 
P. Cc. Chanee P. C. Change 
March 1924 March 31 1924 
10 10 
March 1925 March 31 i925 
New York +58 4+-6.4 
Buffalo + 2.5 54 
Rochester +66 +-6§.9 
Syracuse +44 0.1 
Newar! _ +76 +8.1 
Bridgeport 427 498 
Elsewhere 1.6 +1.2 
Northern New York State 6.3 
Central New York State 44 
Southern New York State 22 
Hudson River Valley District 1.6 
Capital District : +4.9 
Westchester District 3.1 
All department stores +53 +4.7 
Apparel stores + 23.3 + 37.1 
Mail order houses +12.6 


During March, as shown by the following table, the chief increasein 
business was in apparel lines which would be affected by the favorable 
weather this year and the earlier date of Easter. Furniture and home 
urnishings, however, also showed moderate increases Over a year ago. 


Net Sales Stock on Hana 
P. C,. Change P. C. Chance 
March 1924 March 31 1924 

ta 


to 
March 1925 Warch 31 1925 
9 


Women's and misses’ ready-to-weai +21.5 +1.2 
Men's and boys’ wear 4+- 20.7 +3.7 
| SUK goods +18.8 5.2 
Hoslery 11.6 6.5 
Shoes +92 +50 
Luggage and other leather goods +83 4.4.7 
Furniture +61 +01 
Home furnishings +46 0.9 
Woolen goods +42 78 
Women's accessories +3.6 0.2 
Tollet articles and drugs. +3.2 14.5 
Cotton goods +26 +0.2 
Silverware and jewelry 0.9 14 
Men'sfurnishings +08 +14.7 
Linens and handkerchiefs 0.2 06 
Miscellaneous +-3.3 + 8 








Course of Wholesale Trade in Federal Reserve District 
in March. 

1 ‘Monthly Review lit and Busine 
issued by the Federal Reserve Agent at New 
York reports that “March wholesale trade in this district 
while Feb- 

2% larger than in March 1924, when 
sales were unusually small in some lines, 
latercss of Easter 


of ( — 


The May 
Conditions” 


re 


showing a considerable seasonal increase ver 


ruary, averaged only 
due partly to the 
wholesale r ide 


This bank’s in 











TH 





after rising to If of estimated normal in February, fell | 
to 95% in March, or close to the level of January.’ Con- | 
tinuing, the bank says: 

This decrease was due chiefly to a 10% decline in grocery sales from 
March 1924, following substantial decreases also in January and February. | 
In the cotton goods and apparel trades, on the other hand, sales were 
generally larger than last year, and trade in silk goods was the largest 
since early 1920. The following table shows the percentage changes in 
these and other lines of trade compared with a year ago 


—-Stock at end of Month 
Percentage Change 


Nat Sales—————— 
Percentage Change 


Feb. 1925 arch 1924 Feb. 1925 March 1924 
lo to to io 

Commodtiy March 1925 March 1925 March1925 March 1925 
Groceries +44 10.2 7.0 +11.7 
Men's clothing +113 +9.7 — 
Women's dresses +10.0 05 
Women's coats and suits + 55.3 +6.4 
Cotton—Jobbers +7.1 4-28 8.2 16.2 
Cotton— Commission houses + 20.9 +60.2 . 
Silk goods +12.7 +32.4 o—§8 2 *—144 
Shoes +444 6.1 2.1 ~10.9 
Drugs +68 0.1 
Hardware +20.2 4.0 +2.5 19.9 
Machine tools. + 30.1 12.3 
Stationery. +3.6 —6.4 
Paper. +19.0 +1.2 f 
Diamonds 18.9 +12.9 +4.3 +14.0 
Jewelry +91 —14.7 

Weighted average +15.5 +2.3 


* Stock at first of month 

4 comparison of the figures for the first quarter of the year indicates 
that in most lines sales fell below a year The principal exceptions 
to this were commission house sales of cotton goods, which were unusually 
small last year, and sales of silk goods Sales of men's clothing, diamonds, 
and drugs were equal to or larger than last year, but in other lines decreases 
occurred ranging from 2°, in women's coats and suits and 
19% in machine tools. 


quantity, not value 


ago. 


dresses, 





Increase in Chain Store Sales in Federal Reserve 
District of New York in March. 
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ranging from 31 to 40% during the four-month period from last November 
to March, and earning thereby the distinction of reporting the greatest pro- 








| portional rent increase in the United States during that time. 


Changes in Eastern Cities. 

During the same period of four months ending March 31, the following 
local fluctuations in rents took place: 

Out of fifteen cities in the East, Passaic and Reading lead the list with in- 
creases ranging from 11° to 20%: in 13 other cities, among which Bridge- 
port, Buffalo, Camden, Lowell, Pittsburg, Rochester and Springfield, 
Mass. are the largest, average increases of 10% or less occurred. 

Decreases averaging 10°, or less are reported from 13 Eastern cities in- 
cluding Baltimore, Boston, Cambridge, Jersey City, Newark, Syracuse, 
Trenton and Wilmington, Del. Pinghampton reports a decrease of be- 
tween 11 and 20% No change in rents is indicated in 33 other Eastern 
cities. 

In The Middle West. 

The greatest number of decreases in average rents are reported from the 
Middle West, the declines falling within 11% and 20% in Champaign, 
Council Bluffs, Davenport, Flint, St. Joseph, Mo., and Terre Haute. In 


| 21 cities average rents dropped 10% or less, including Chicago, Cleveland, 


to | 


“Continued rapid growth of chain store business is indi- 


cated by March stores 
in operation than a year ago and an 18% increase in total 
sales, the May 1 “Monthly Review of Credit and 


Business Conditions” of the Federal Reserve Agent at New 


reports, which showed 16% more 


says 


York. “The increase both in number of stores and total 
sales was particularly marked in the cases of grocery and 
dry goods systems, which showed substantial gains in sales 


adding: 


sales keeping 


the bank says, 
Ten-cent stores also reported with store expansion, 

but for tobacco and shoe chains sales per store showed considerable de 

creases. In drug and ca 

about the same as last year, but 

while sales of candy chains were somewhat smaller 

The following table shows the percentage change from March 19214 in 


per store,”’ 


pace 


ndy chains, the number of stores operated was 
sales of drug stores were larger than a year 


ago 


the number of stores operated, in total sales, and in sales per store, of 
reporting chain systems 
Percentage Change March 1924 to March 1925 
Vumber of Total Sales per 
Type of Store dSlore Sale lore 
Grocery + 18.9 + 27.5 +7.2 
Ten-cent +-6.7 7.9 +1.2 
Drug 0.3 $.2 + 4.5 
Tobacco + 6.0 3.2 5.6 
Shoe 20.46 7.6 10.7 
Dry good 18.3 23.9 1.7 
Candy + 1.1 0.2 1.4 
Total +16.0 18.2 1.8 





Rents Still at High Level Despite Lower Living Costs, 
According to National Industrial Conference 


Board. 


Although the general cost of living has decreased nearly 
one-fifth (19.2°' from the peak in July 1920, rents still 
hover close to the highest level they ever reached, which was 
in Julv of last vear. Average rental rates, having climbed 
last Julv to a po t 86° higher than they were at the begin- 

: oe 4 } . 1 
ning of the war, today are still 82%) higher, according to the 
monthly cost of living computation of the National Indus- 

. < — ) ° , 1 a hl 

tr | Confer ce Board, 24% Park Ave.., New York. rhe 
Board also has the following to say in a statement issued 
April 27 

Although very slow and small, the decline in average rents during the 
past seven months has been consistent. During the last four mont in 
cluding March, the greatest number of increases in rents are reported from 
Eastern cities, while the preponderance of changes in the Middle West and 
South was toward lower rents, according to the Conference Board 

Last to Feel Rise 

Usually the last item to feel the effect of a general rise in prices, rents dur- 
ing the war and up to January 1920 had risen only 43° over the July 1914 
level, although the average cost of living during the same period had 
amounted to 90.2 While retail prices of commodities generally had 


reached their peak in July 1920, six years after the war started, one year and 
eight months after the armistice, rents kept climbing until July 1924 
level 86° General living costs by that time had 
dropped back considerably, to an average of 61.7% above that of pre-war 
prices 

As rents 
by local conditions, such as local supply and demand, 
building construction, reacting only indirectly to outside influences, 


to a 


above the pre-war figures. 


in contrast to other living cost items, are determined primarily 


ren 


Des Moines, 
St. Paul. 
increases 


Detroit, Indianapolis, Milwaukee, Minneapolis, Omaha and 
27 Middle Western cities in all reporting rents declines, and 8 
of 10% or less, including Cincinnati, Columbus, Dayton and 
Kansas City, Mo. No change was reported from 33 Middle Western cities 
South and Far East. 

Thirteen Southern cities reported changes in rentals, none exceeding 10%, 
Rents rose in El Paso, Ft. Worth, Jacksonville and Roanoke, and dropped 
in Atlanta, Augusta, Beaumont, Chattanooga, Knoxville, Little Rock, 
Mobile, New Orleans and San Antonio. 13 other Southern cities reported 
no change. In tne Far West, Pueblo, San Francisco and Seattle reported 
higher rents, while rents dropped in Los Angeles, Phoenix, Spokane—non 
of these changes exceeding 10%. 











Factory Earnings in New York State in March This 
Year Less Than Those of 1924— Slight Increase 
Over February. 

Wages paid out to factory workers in New York State 
totaled $36,300,000 for the week of March 15, according to 





/an estimate based on reports covering 40% of the employees 
0 


rye 


of the State. his is $1,800,000 less than in March, 1924, 
the month before the last phase of the recession in industry. 


|The 2% gain over February followed the holiday in t .w4t 


local taxation and | 


fluctuations of course vary widely in different localities from the averages | 


cited for the country as a whole 





The Case of Billings 


A striking example of this is Billings, Mont 
today are actually cheaper than they were before the war, in 1914 
ever, Billings apparently is trying to catch up 


, a small city where houses 
Hlow 


scoring increases in rents ' 


month. Seasonal increases were the other factors in he 
improvement, chiefly in automobiles, clothing and bui ing 
materials Commissioner James A. Hamilton, whose 
statement made publie April 27, continues: 


says 


Average Earnings Higher Than a Year Ago. 
Average earnings show an increase in the year to year comparison how- 
the loss in employment was proportionately greater. Weekly 
earnings for March averaged $28.45, 30 cents more than a year ago, and 
are above January and February when inventory and holidays cut into the 
amount received by the workers. Men received $31.45 while women were 
paid an $17.50. Aver@ve earnings are computed by dividing 
weekly payrolls in the reporting factories by the number at work and are 
used They do not represent the wages 


ever, as 


average of 


to relate payrolls to emoloyees. 


actually received by factory workers. 
Metals and Teztiles Uncertain. 


9Ccr 


Payrolls for all metal industries were 2% higher in March than in Feb- 
Ps the February holiday and part was due 
to the spring spurt in automobiles and increages in the smaller but important 
cutlery and Automobile workers averaged $1.40 


ian in the pre Underneath the increase for the group 
i 


ruary. rt of this gain followed 


instruments divisions 


more tl vious month. 


of met: however, there were some significant losses. A small one appeared 
in the steel and copper mills, the first since the beginning of the upward 
climb at the end of the summer. Payrolls in the steel mills are now 11% 
below March, 1924 Heating apparatus shops reported lower earnings as 
well as reduced forces after the gain last month Karnings in electrical 


machinery were lower than in February and were $1.20 less than a year 


ills culve 


ago, an unusu period Hardware and stamped ware continued 
to improve and iron foundries were near last year 

March brought another improvement in silk and cotton knit goods and 
workers were able to earn more Last month's large gain in worsteds, 
however, was more than wiped out as conditions within the industry 
remained uncertain. The strike continued in the cotton milis 

Building Materials Below 1924. 
Less activity in the building industry in and around New York City 


the 
ri 


ffected 
ilong the er were 


were also much slower 


producers of building materials. Payrolls in the brick yards 
er 25% below last year. House trim and plaster 


On the other hand a good gain in March brought 


Oy, 


cement to within 4° of last year and paint and varnish factories were 
running above 1924 The only large decrease in earnings, however, was 
in the brick yards where the men earned $3.60 less. 


Household furnishings still form one of the important groups of industries 
which are March brought a few more small 
but payrolls for the group are from 1 to 4% behind last year 
Earnings in the furniture plants dropped from $27.85 to $27.50 during the 
month. Carpet and rug factories continued to run at the high rate of the 
past few months although the earnings of the workers averaged $1.30 less 
than the maximum reached in March, 1924. 

Wide fluctuations in the group of chemicals and oils are eonfined chiefly 
to industrial chemicals. This branch has not recovered from the slump 
of the summer as a 10% decrease in payrolls over the year period indicates. 
The average wage, however, rose to over $34.00 as lower paid workers were 
released Drug factories were busier on the whole. Petroleum products 
were still losing but average earnings were almost $1.00 higher than a year 
ago. There w a net loss in photographic chemicals where the average 
wage ilso above last year. 

Manufacturers of paper boxes and tubes showed an 8% 
wage payments from 1924 to 1925. 
the 


operating close to capacity 


decreas ses 


reduction in 
Publishers reported conditions about 


same as last year and earnings among newspaper men averaged more. 





First Loss for the Buffalo District. 

Buffalo was most severely affected by the tendency to slow up production 
which was found in certain of the metal industries. Payrolls of the factories 
reporting to the State were reduced from $1,885,000 to $1,835,000 during 
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March and are now &‘ elow March a year ag lleat apparatus 
steel, electrical apparatus and machinery were prominent in the decline 
Phe largest increase came i :utomobil where workers ! fit by 
longer working hour Tl verage wage for th rict pout 
the same as in Febru 
Capital District Industries 7 

There was a very slight los 3 improvement in a number of the factories 
bere was offset by one or two large decreases in the 1 Earnings 
averaged $25.00, 75 cents less than a year £0, F j é | trades 
received less but women benefited by incre j j he collar 
facuo 

4ulomobiles I t head ir 

Syr factori reporting to the Stats »v ‘ : 00 
in wag ent | ction cr ‘ ve 
earl if larch ere $29.00, more thar t t tir ‘ 
Automobile manufac rers paid an average of $353.60 tt r t t est 
wage for any of the metal i: ries. There w i trumen 
factories as employment rose, but recently added employes pulled dow 
the average for other metal industries 

Tho e employed in the chemi | plants rece } tt I r y 
but they were ahead in a year to ye con r Operative j lot 4 
and shoe factorics were better off than last m« b 

Rochester and Binghamton Gaitr 

The improvement in Rochester was generally distributed throughout 
most of itsindustries. Payrolls of the repor g factor reached $1 .155.000 
only $16,000 behind March 1924 The aver wage was $25.55, about 
90 cents more than a year ago 

Earnings fell off somewhat in railroad and machinery shops but 
{nstrument factories the average was the me a8 last montl Operative 
in shoe factories were busier There w a small increase in food product 

Factories in the Binghamton Liistr re running above last year hedule 
Employees averaged $26.25, $2.60 more than a year ago, largely because 
of good conditions in the shoe industry 

The continued strike in the on mills kept payrolls in Utica down 
Earnings averaged $23.20. The most conspicuous gain was in the knitting 
mills where operatives received 7 ts more than in February Karnings 
in the metals were about with February except in the copper mill 
where the average rose as e! loyment w reduced Payrolls fell in the 
Aothing shops 

Seasonal Improvement in New York City 

In New York City a 7% gain in payrolls came after the boliday reductions 
in February. Greater production in some of the metals and seasonal 
increases in certain sewing trades were responsible for the good linprove 


ment in March. 


Payrolls for the reporting factories reached $5.450.000, only 2% below 
March, 1924. Weekly wages were $30.20, about 80 cents more than a 
year ago. ‘Those in the apparel trades, silk goods, some food products and 
printing benefited chiefly by the increase. Men averaged $33.50 whil 


women received a little more than half of that, $17.50. 
The tables of Commissioner Hamilton showing the course 
of employment and the average weekly earnings for March 


follow: 


COURSE OF EMPLOYMENT IN REPRESENTATIVE FACTORIES 
MARCH 1925. 

+ —Percentage of Change From 

February 1925. March 1024, 

industry Empl Payr Empl Payr 
@tone, clay and giass products aed 8.0 8.4 7.6 8.) 
Miscellaneous stone and mineral products 3.5 6.7 4.7 1.4 
Lime, cement and plaster . 12.6 17.2 8.9 10.4 
Brick, tile and pottery. 17.3 10.4 8.5 16.3 
Glass 1.2 ® 7.3 4.0 
Metals, machinery and conveyances 0.6 2.0 7.1 7.7 
Gold, silver and precious stones 4.4 1.1 9.6 6.7 
Brass, copper, aluminum. &e 1.2 1.2 3.6 3.0 
Pig iron and rolling mill productea aa aK 0.7 1.1 8.6 11.4 
Structural and architectural tron work Sar 3.1 7.8 —2.9 4.1 
Sheet metal work and hardware a = 2.1 2.2 832 6.7 
Firearms, tools and cutlery MParEee 6.4 10.4 16.0 13.4 
Cooking, heating and ventilating apparatus... 7.2 —9.0 7.6 —9 6 

Machinery (inclhiding electrical apparatus)..... —0.6 0.6 6.6 s 
Automobiles, carriages and aeroplanes in es 8.4 12.9 “14.7 —11.6 
Cars, locomotives and rallroud repair shops..... —1.2 —1.8 0.3 2.3 
Boats and ship bullding a h 6.8 22.3 14.0 16.2 
Instruments and appliances = i 1.9 5.2 —12.1 12.8 
Wood manufactures... x us _.-.. —©.6 0.1 4.3 5.9 
Sawmill and planing mill producta____________- —).9 1.3 12.3 14.0 
Furniture and cabinet work 1.7 —2.0 —2.0 —1.5 
Pianos, organs and other musical instruments 0.4 0.1 —3.5 —3.4 
Miscellaneous wood and allied products i 1.6 2.7 9.7 aw 
Furs, leather and rubber goods............_ - od 0.3 2.7 3.0 1.1 
Leather .. .. a a a oe re eee —H.7 —11.8 —fi.7 —14.9 
Fur and fur goods sits PST AR . 108 18.2 2.1 6.6 
Boots and shoes da an APS 1.3 4.2 —).6 7.0 
Miscellaneous leather and canvas goods____._._.. —1.1 —19 —11.6 —12.6 
Rubber and gutta percha goods...._.. —5.4 06 —10.0 —14.3 

Pearl, horn, bone, celluloid, hair, &e._...__.__. —0.4 —06 —2.9 . 

Chemicals, olls, paints, &c...__.... s an 1.6 21 —3.9 3.0 
Drugs and chemicais..............- a a aa —).2 —2.0 —6§.3 —§.2 
RE eee 4.2 2.4 5.1 09 
Animal and mineral oll products......... 3 1.7 3.6 —4.2 —3.2 
Miscellaneous chemical products.......... 2. 1.9 29 -—-—4.3 —2.4 
Paper see Shad DANEDONES DORNER ORNEet ES 1.8 29 —28 —4.6 
Printing and paper goods.....................-- 0.1 2.4 —4.4 —2.4 
Paper boxes and tubes. ............ PEE IES 0.2 3.3 7.9 — 7 
M liscellaneous paper goods..........._... 0.2 ° —2.6 0.8 
Printing and book making...................- 0.1 2.4 —4.3 2.5 
Textiles. ._. a a ee 0.1 0.9 9.4 9.9 
nt i ie Ms od. peek édesendmnasesenece 1.7 6.0 —10.46 3.4 
EES EEL ES Ae —3.0 —2.9 —12.8 —14.6 
Cotton goods. tea ciate oinalee ddiiitbiieiet 0.1 1.0 —8.1 —13.4 
Cotton and wooten hosiery and knit goods_.___. 3.6 4.6 —79 10.3 
Other textiles and aliied products............-- —).7 0.2 —5.3 3.3 
Clothing, millinery, laundering, &c.............. 3.6 7.4 2.2 4.5 
nL. - oh oe tans done pines nd eee bias . 2.6 —2.2 5.5 
Men's shirts and furnishings. ................ 1.7 8.6 3.6 6.4 
I 11.7 14.1 1.2 4.9 
Women's underwear and furnishings. -_-___-- ee 3.2 6.3 1.0 6.7 
CO ee 8.6 13.4 —5.3 —{).8 
Miscellaneous sewing. _................. eesti 3.2 6.1 —10.6 —1.7 
Laundering, cleaning, dyeing, &c.............. 1.0 —).7 —3.6 2.2 
Food, beverages and tobacco. ................... 04 3.2 —.5 6.5 
Flour, feed and other cereal products._......._ oO 1.2 4.1 1.4 
Fruit and vegetable canning and preserving. -___ 14.3 12.9 58 5.3 
Groceries not elsewhere classified. ........... 2.1 48 4.0 5.7 
Béeat and Gairy oroGucts. ....-cccccccccsecsces —2.8 —§.8 —103 —105 
Bread and other bakery products_............. 0.2 6.4 —11.3 —-§ .0 
Confectionery and Ice cream..............-... —).7 6.3 5.5 4.8 
Beverages. . _. td eth adi tdnaheemewehkadicthlaien 1.9 1.9 —9.0 —f.6 
Cigars and other tobacco producteé__..........- —O.4 1.6 —88 —14.8 
SEE, Ge GS FO an cccegcecssccanssceseencs 0.2 -—O03 —~.1 —).7 
Pec senecosccenesescosccevesscocencesece 10 2.8 —h & —4.8 





Unless otherwise indicated all changes are increases. 
* Change of less than 0.05%. 
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AVERAGE WEEKLY E JINGS, MARCH 1925. 


AK 
All Employees. Shop Employees 
Toral ER Total Stale 
Industry Siate Ctuy Men. Women 
tone j d glass producta._...__- cus 6) < . « %) $15 39 
Miscellaneous stone sores % 49 27 
Lime ¢ ent nd pl - i“ 31 06 22 54 18 28 
Brick, tile and potter 2,24 30 15 23 22 16 26 
Glass 2 0 ] } )Y 13 75 
Metals, machiner nd nee ] 29 68 $1 61 17 00 
Gold d pre — ‘ f 1 62 i 20 49 
Br é yer. alur 4 2797 2742 2 17 06 
Pi on and roll mill 4 rf 17 22 12 
Structural darchite } f . 
Sheet me ork ar r oR 34 26; 87 7 16 03 
J ms, tool d y 2 . 2 14 13 
Cooking. heating t ‘ re } } WO ty) ° 
Machine ‘ i iS] d 16 73 
Airt es and ae ( : ) 3347 1823 
Car lo ? ms ' 2 9 2 2 92 95 
Boat and ship buildir ; 259 3247 322 
Instrument r Te alae aaa Aaa x? 7 20.8 16 74 
Wooadt fac r 9 28 G2 20 04 15 58 
Saw mill and pl zm pr cus 2 y 7 27 99 12 91 
Furniture d cal t work 2 264 2 ; 16 00 
I ( do ‘ } ‘ t l ; 14 15 59 
M ne ood anc 2517 2 7 15 84 
Furs, leather and ru ery ‘ vF { 290 ~ O00 16 63 
Leather aa 2277 $37 13 86 
I r nd fu is + &4 + *4 ) 5 22 10 
Boots and sl } 2 f 2 5 17 69 
Misecell leather and 48 ZOOd 2544 292 2931 1498 
Rubber and gutta percha z 2 2561 27 SF 17 45 
Pearl. horn bone es d A 3 3 2 ‘ 13 83 
Chemicals. oll. paints, dc $65 2785 3166 1797 
Drugs and chemical 27 W7 22 87 0 20 15 02 
Paints, dy and color 26, BS 974 27 31 15 03 
Animal and mineral ofl products 9 t 20) O68 31 48 16 89 
Miscellaneous chemical products j 27 87 107 19 98 
.., Fae ‘ * 22 1478 
Printir na f er good 3 3 fF & O8 18 82 
Paper boxes and tub 5 O08 y. &9 % 24 17 19 
Miscellaneous paper goods JF 6H 28 27 26 65 15 84 
Printing and book making 700 51 40) &2 1) O5 
Textiles 22 4 2414 2725 1621 
Silk 1 silk goods 21 28 2315 0 25 15 68 
Wool inufnetures 9 7 29 18 16 63 
( tton goods “uo 22 23 14 87 
Cotton and woolen hosiery and knit goods . 2741 1654 
Other t ’ . , od ’ 2 94 61 26, 75 16 by 
Clott ry, laune g. de 2 621 1860 
Men's clothing : § 2 16 02 
Me shirts d fur hir 7 Q 0 25 15 &5 
Women's clothing 169 2532 
Women’s underwear and furnishin, -..-0- 2279 2372 3101 1988 
Women's headwear 12 4113 25 2392 
Miscellaneous sewing T- 20) 27 98 FS 15 60 
Laundering. cleaniny, dveing. &« 19 4] 20 15 29 51 14 75 
Food. beverages and tobacco 2557 2567 OOl 1641 
Flour, feed and other cereal products 29 04 29 16 29 73 11] 36 
Fruit and vegetable canning and preserving 2419 24 89 29 19 12 70 
Grocerics not elsewhere classified. __- 29 02 29 31 31 90 16 65 
Meat and dairy products 29 20 21 94 OR 45 16 41 
Bread and other bakery prod icta 9 15 26 46 OR 144] 
Confectionery and tce cream 22 €5 2309 27 04 15 46 
Beverazes . . ee ee Te ee Te eee 79 j 33 O08 8 50 
Cigars and other tobacco products 1841 1938 2672 1869 
Water, light and power_._..._.___. » 7% 32 34 3 Se 4 
Total ..-.............-----.--- S284F $3020 $3145 $175 


* Average weekly earnings not computed because number of « mployees too small. 





Increase in Employment and Earnings in Selected 
Industries in February. 

Employment in manufacturing industries in the United 

States increased 1.6% in February as compared with Janu- 

ary, While the 


aegreyate 


earnings of employees incveased 
. ad . . / , 
6.6% and per capita earnings increased 4.9%, “These con- 
siderable gains in February.” says the United States De- 


¢ 


partment of 


“indicate 
trend of employment and employees’ earnings which have 
been in evidence since August 1924, and which suffered a 
slight setback in January, owing to the regularly existing 
The 
January figures appeared in these columns last week (page 
1679). With regard to the February figures the 
savs: 


of Labor, through the Bureau Labor Statistics, 


a decidedly increased momentum in the upward 


conditions of that season of inventories and repairs.” 


Sureau 


These unwe'ghted figures, presented by the United States Department 
of Labor through the Bureau of La wr Statistics, 


are based on reports from 


8,755 establishments in 52 industries, covering 2,765,058 employees whose 
total earnings during one week in February were 2,664,326. The same 





9 


establishments in January reported 2,722,124 employees and total payrolls 


of $69,115,408 


Each of the nine geographic divisions shows increases in Fs bruary, both 


in employment and in payroll totals, the increases in employment ranging 
from 2.5% in the South Atlantic States to 0.3% in the Mountain States 

, 
and the increases in payroll totals ranging trom 13% in the East North 


Central States to 1.2% in the New Englund States. 


Comparison of Employment in January and February 1925. 


There were gains ir employment in February as comp 


ired with January 


in 11 of the 12 groups of industries, the one except n he ng it the food 
group which, however, lost only one-half of 1% of its employees. The in- 
creases were approximately 1 or 2°% euch, except the increase in the paper 
and printing group. which was only 1-10 of 1%, and that of the metal 


products other than iron and steel group, represented by one industry only, 
which was 4.5% 

Three of the twelve 
roll, namely the paper 
ucts, 1.5%, ard toiva 
9 groups ranged from 22.3% 
group. 


groups of industries show losses in amount of pay- 
and printing gr 0.1% ; 


‘© pr ei 


and kindred 


mong the 


f r d prod- 


remair ing 
the textile 


up, 
lucts, 6%. T creases 


in the vehicles group to 3.5% in 


Ail but 7 of the 52 separate industries increased the number of their 
employees in February, the increases generally being substantial ones, while 
9 ine m ane « ' stove > te very !] t ir 
2 industries, cane sugar refining and oves, reported very large gains, 
23.2% and 15.9%, respectively Carriages and wagons, fertilizers, women’s 


clothing, chewing and smoking tobacco, pottery and agricultural implements 


made the next largest gains, the increases ranging from 8% to 5.8°/. 
The 7 industries reporting decreased employment were led by slaughter- 


ing and meat packing with a decrease of 5.1%, a fairly large decrease being 
usual in this industry at this season following the high point of employment 








May 2 1925.] 











regularly attained at the er ] 


of each year. 
of its employees, and | 


, and book and job printing, pianos, woolen 
"aah ; 
the brick. tile and terra-cotta industry show decreases of from 





Forty-four of the fifty-two industries 


February, the autor dustry payr 








THE CH 








The cement industry Jost 2.7°¢ 


being almost one-third 


than in January, while the stove industry payroll was over 25 
the cane sugur refining ir lustry payroll was neurly 20% g 
industr showing lurge increases in aggregate employees’ 
Carriages 12. 6% nen’s > g, 12.4%; agricultura 
10.7% ; stamped znd enameled ware, 10.6%; pottery, 9.8 
Toad cur b ling and repairing, 9.2%; men's clothing, 9.1% 
Bawmills, 7.7% ind g s, 7.6 

Establisnments in the automobile industrv were ¢ te ¢g 
rive 4 J ivy 1 re rted, hence part-t 

ymin 1 em} s f 4 vere di a 
in Januar lespite ] s 4 to ¢ umber of « 
great i wre ‘ , Fy " ther . att 
resumption of f r" k r the 1 eused) number of emp 
in January a é s to the increase of 1.39% in the numb 


rT} lec se in pavroll totals in 4 of 
decre iss are attr l it it t { ; lecrease in 
industries indicated re: Slaughtering a 
printing, woclen goods and pianes. The 


COMPARISON OF EMPLOYMENT IN IDENTICAL 


DURING ONE WEEK 

















he number of 


meut puckit 


4 other industr 


Es Vo, on Payroll 
Industry. tub ————_—_—_——; % —— 
ish an Feb, of | Jan { 
ent 1925 1925. Change 1925 
Foou and kiudred $ 
products. ......-. 1.039 191.217)190,250 0).5| 4,782,473 
Slaughtering & weat 
packing —s 8% 88 115 83.585 5.1; 2 
Confectionery 259) 29.191!) 29.875 2.3 
Ice «reat... nts LO2 6.110) 6.282 2.5 
eS ; 286) 14,750) 14,937 1.3 
Baking 295, 44.907 45.538 1.4) I 
Biugar refining, ene 14 8144 10.033 23.2 
Textiles & their prods. 1,686 559.972.571.906 > 111 
Cotton goods 531 197,081 199 098 LOS 
Hosiery & kuit zood 239) 73.938) 77.286 + l 
Silk goods 202 55.649) 57,073 2.6) 1 
Woolen and worster 
goods 163 69.915) 69.156 1.1) 1,669,688 
Carpets and rugs 30 22,818) 22,938 +09 623,011 
Dyeing aud finishing 
textiles... - 93 29.708) 30.264 +19 739.955 
Clothing, mens. . 27 98.475) 61.208) + 4.7) 1,410,618 
Shirts and collars 94 22,599) 23.454 + 3.58 $38,955 
Clothing, women’s 172 17.264) 18,309 +61 440.147 
Millinery & lace goods 88 12,525) 13,120 +48 279,155 
Crop and steel and thet: | 
products i ‘ 1.513.597. 519610825 + 2.2)17,.533.926 
Iron and steel 212 287.155)292 527 + 1.9) 8.805.156 
Structure! tronwork 148 18.85 18.920 + 0.3 509,760 
Foundry & machine } 
shop products 698 178.996 182.867! +2 9! 5.108.398 
Hardware —e 9 34.026) 34.514 +1.4 838.215 
Machine tools... 177, 24,675) 25.070 +16) 729.021 
Steam fittings and | | | 
steatn & hot-water | } 
heating apparatus 135 39.730! 40.610 + 2.2) 1,174,117 
I aici in oo i 84 14.07 16.317 15.9 $69. 261 
Luniber & its products — 1,047 201.213, 204.39% +14) 4.198.105 
Lumber, sawmills. $96 109.800) 11.355 +1.4) 2.119.403 
Lumber, millwork. 260 32.011) 32.649 +2 0) 741.746 
Furniture. . 391 59.40 | 60.389 + 1.7) 1.536.956 
Leather & its products $27 118,805, 120,905 +18) 2.709.972 
leather _. — 116 26.304) 26.653 +1.3 657.476 
Boots and shoes 211) 92.501) 94.252 1% 2.052.496 
Paper and prin'ing 750 151.410 151,629) +0.1) 4.719.086 
Paper and pulp 205 53.414) 54,418 +19) 1.423.333 
Paper boxes a 150, 16.321) 16 55 +14 349,029 
Printing, book & job 227) 38.875) 38,178) 1.8} 1.301.411 
Printing, newspapers 198 42.800) 42,483 4).7| 1,645,313 
Chemicals and allie! 
producta........ 248 76.98% 78.137) + 1.5) 2.195.264 
Chemicals... ..- 04 23.249) 23.467 +04 590 381) 
Fertilizers... .. - 99° 7.245) 7.800) +7.7) 134,076 
Petroleum refining 55 46,495) 46.870 +0.8) 1,470,807 
Stone, clay and glass | | 
products.....-.. 603 98.625 99,887 +1.4) 2,491,103 
er $0 22,255) 21,655 2.7) 588.312 
Brick, tile, and terra 
tr 340 27,874) 27.81% 0.2; 690.475 
Pottery .cccccce : 5U 11.594, 12.285) 4+6.0 297.335 
eee 133 36,902) 38,134) 43.3 914,951 
Metal products, other 
thantron & steel 44 14.083 14.718) 44.5 321,178 
Stamped and enam 
eled ware ea 44 14,083) 14,718 +4.5 321.178 
Tobacco products. 193 42,687) 43,308 +1.5 768.083 


Chewing & smoking 
tobacco and snuff 34, 8.835 9.369 
Cigars & cigarettes 159) 33,852) 33,939) 
Vehicles for land trans- | 


portation. ....... 894 446,3811451.315) 4+1.111,946.99514 
Automobiles... .. 212:265,284.258 S55 +1.3) 6,885,975) 9, 
Carriages & wagons 40, 2,093 2,261 +8.0 51,329 
Car building and re 
pairing— | 
Electric railroad. . 173, 15.536! 15.732) +13 460.608 
Steam railroad... 469 163.468 164,467 0.6 4.549.083) 4, 
Miscel. tndstries. , 381 223 223/227 .785, +20) 6.217.407) 6 
Agricul implements 96, 22,729) 24.042 +5.8 602.450 
Electrical machinery 
apparatus & supp! 127 94.972) 95.073 +0.1) 2,632,349) 2 
Pianos and organs 35| 7.816 7.706 14 220) 373 
Rubber boots & shoes 11 17.430 18.181 +43 431.299) 
Automobile tires 71 52.947 54.566 +3.1) 1.565.592) 1 
Shipbuilding, steel 41) 27.329) 28.217 +3.2 765,344 
.00l ----- 8,7552722124 2765058 +1669.115.40873 
Recapttulatton by Geographte Dtrtstons 
New England.....-.- 1.140389, 81°/394,122 +1.1! 9.422.851| 9 
Middle Atlantic 2.241 818,82 33.420 + 1.822.440.7923 
East North Central 2.323 852.425) 64.979 + 1.523.063 .353 2 
West North Central. 788 141.972 143.797 +1.3, 3.374.477) 3 
South Atiintic 915 232.333) 238 .09F +2.5 4.294.776) 4 
East South Central 371 92.4379 93.62¢ +13 1.764.219) 1 
West South Central. $24 70.285) 71.295 +1.4 1,470,862) 1 
Mountain......... 134 24.306 24.370 +03 627.329 
ee ea ee 529 99.780 101,353 +16 2.656.743) 2 
BOOM. cccscces . 8.755 2722124 2765058 +1.669.115.408'73 


72,396 


Pears = ¥ 
4 l 0,356 


“aN 


a Amount of payroll for one month. 





Employment on Class I Ratlroads. 


- a2 
—2.9 a235 





+6.0; 144.889 
+0.3, 623,194 


the 8 industries 


show increased payroll totals 


ods, newspaper 


in 


greater 


Jo greater and 


reater, Other 


irnings were: 


Imp ements 


steam 


ru 


siery 8% 
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nerally taking 

! rk was 

1 over 12% 

es The 

I tulle to a 
vees reporte ] 

of employees 
reporting such 
emp !ovees The 
VOUOK und J y 


if 





18 
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< 
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s snowing 


Amount of Payroll 


608,341) 4 
104,363) + 
67,772) + 
477.675 
967.431 
482.327 
667.052 + 
683.698 
219.165 
439.17¢ 
669.514 
803.712 
664.326 
540.511 
101,627 
Os 4 + 
937.759 
520.788 « 
831.522 
552.147 
678 .97% 
$32 .004 


§64.326 


de 


o 
A 
of 
Change 


28,932,416 | 
204,494 


ESTABLISHMENTS 
EACH IN JANUARY AND FEBRUARY 1925 
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creased payroll] totals were: Carné 
creases of less than 1% each 
crezse of any reported—7.9%. 

For convenient reference the lat 


ployees, excluding executives and off 


Inter-State Commerce Commissi 
first aid second tables 


Comparison of Employment in 


Reports from 7,228 establishment 


ployment and employees’ earning 


> } 
ts, b 


st fim 


ki ‘ 
iking and 


2211 


paper boxes, with de- 


Ires available 


ts, are given 


and cigars and cigarettes, with the largest de 


relating to all em- 
on Class I railroads, drawn from 


at the foot of the 


February 1925 and February 1924. 


1924. These reports, from identical estal 


i decrease of 4.5% in employm 


in the aggregate earnings of emplove 
earnings. These decreases in emp 


considerably less than were the « 

the improved condition of employn 
As in January, the West South ¢ 

an increase in both employment an 


ine only other increase in eitner item 


was 0.39 in payroll totals in the E 


decreases in both items were in the Ea 


employment and 8.44% in amount 


the Pacific States—6.5 in each item 


COMPARISON OF EMPLOYMENT 


DURING ONE WEEK EACH IN FRBRU 
FEBRUARY 1925 


Es- Vo.on Payroll 
Industry. tub —-_ —— 
lixh- Feh Feh 
ment» 1024 1925 
Food and kKiudred 
products. . 79: 1177.457 168,545 
Slaughtering & meut 
packing . = 8. $9,879 83.02 
Confectionery -. , 10 14.99 15.101 
Ive cream s ate 6 4.341 4.207 
Flour bweawswok 249) 13,790) 13,47 
baking , : 27 43.919 43.035 
Sugar refining, cane 1 10.540 9.644 
Textiles & their prods 1.371) 007.773,494,.32) 
Cotton goods 27° 178 2951171 .16 
Hosiery & knit goods 101) 66.238) 63.92 
Silk goods ISG) 48,961) 50.621 
Woolen aud worsted 
goods 145 63.345 62.585 
Carpets and rugs 20 20.564 20.218 
Dyeing and finishing 
textiles 69 26.564 28.185 
Clothing, men's. —. 189 5%.714) 50,282 
Shirts and collars 88) 23.037) 21.828 
Clothing, women's 142 14.586) 13.951 
Millinery & lucezoods 70 12.369 11.55% 
fron and steel and thelr 
producte me 1.281 538.982 514.753 
Iron and steel 170 253.331 247.422 
Structural ironwork 136 17.616, 16.37¢ 


Foundry & machine 


shop products 567170.97411 
Hardware hueie 39 26,02" 
Machine tools... 168) 24,443 


Steam fittings and 
Steam & hot-wuter 


heating apparatus 120 29.912 
Stoves Sl 16.68% 
Lutiber & its products 875 180.6161 
Lumber, sawmills 345 100,74% 
Lumber, millwork 206) 28.935 
Furniture. . 324 50.938 
Leather & ite products SIO 118.2241 
Leather ‘ ’ lil 26.495 
Boots and shoes. . 199 91,729 


Paper and printing 684 126.8151 


Paper and pulp 143 44.494 
Paper boxes 142) 14.965 
Printing, book & Job 213) 29.720 
Printing, newspaper 186 37.636 
Chemicals and allied 

products... .. , 169 48.821 
Chemicals le al 67) 146.351 
Fertilizers — 64, 6.117 
Petroleum refining 38 26,353 


Stone, clay and glass 


products. ....... 528 87.018 
Cement ‘ 65, 17,214 
Brick tile and terra 

SRS 299| 22.507 
> re 43, 9.959 
Glass : ; 123) 37,338 

Metal products, other 
than tron and steel 36) 13,283 

Stamped and enam 
eled ware ; 36 13,283 
Tobacco products 172, 33,514 

Chewing & smoking 

tobacco and snuff | 29° 3.579 
Cigars & cigarettes 143 29,935 

Vehicles for land trans 

portation. . 7 652.441.7773 
Automobiles 166 296 196 2 
Carriages & wagons 38; 2,452 
Car bullding and re 

pairing 
Electric railroad. . 165) 15,807 
Steam railroad —_... 283 127.3221 

Miscell. industries 352 225.2802 
Agricul. implements 90 24,334 
Electrical machinery 

apparatus & suppl 114101.477 
Pianos and organs 34 8.355 
Rubber boots & shoes 10, 17.86% 
Automobile tires 70) 46.354 
Shipbullding steel 35 26.864 


Total see 7 228 2499570 


Recapttutation hy 








New England....... 896 3 
Middle Atlantic l 0677 
East North Central l $6267 
Wi at North Central. 617117.6851 
Sor'th Atlantic -_ 733 188.533 1 
Ea t South Central 260 65.866 
W: at South Central 250 56.42 

DP GREED sctawseecs OL 19.9 
Fuge daéscadances 425 99.525 


Total ciate 7.228 2499570 2 


599.495 


3.640 
29,359 
94.532 
47.009 

2,218 
15.262 
29.953 
17.5099 


SMH OL « 


(seogre 
56 4 
10.677 
KS TAY 
15.651 
87 585 


65.444 


84.616 


B86 527 


Employment on Class 


Dee 15 1924 — ae 1.7 
Dec 15 1925. 1,7 


@ Amount of payroll for one month. 


imount on Payroll 








cy. 
of February , February 
hange 1024 1925 
s $ 
5.0$4 427,119 $4,227 897 
76 2,200,480 2,060,801 
0.7 78.829 283.948 
A; 137.372 135,822 
2.4 361.408 355,96 
2. 1,123,172 1,098,126 
& 5 125 S58 
> 610.556.8863 
$0 3.150.001 
$.6 1.213.584 
$3.4 1,037,188 
1.2 1,51%3.454 
1.7 575,611 
+61 634.046 704.005 
6.4 1.394.351) 1.328.993 
5.2 338 506 333,813 
14 420 911 417,810 
6.4 279,21 260,544 
4.516,007,.995 15.317, 109 
2.3 7.849.449 7,520,620 
70 450,088 463,715 
—}.7 4,.9%4.495) 4.710.751 
7.4 (27 457 596.119 
11.4 706 003 641,160 
| 
} 
8 916,199 920.185 
40 485.31% 164.559 
1.2; 4.021.529) 3.956.125 
,.8 2.126.988) 2.015.199 
+05 702.194 711.185 
+28 1,192,547 1,229,741 
1.7 2.776.053) 2.7%2.810 
1.6 685.355 670,323 
17 2.090.698 2.062.487 
+10 3.909.863 3.992.573 
+13) 2,187,221) 1,204,009 
0.6 319.169 306.916 
+10 O87 555 994.762 
+1.3 1,424,918 1,486,886 
4.7 1,404,505 1.384.145 
0 443.407 442,151 
13.6 116.187 97.740 
3.7 844,911 844.274 
5.6 2.319.583 2,183,104 
10.4 480,938 444,720 
7.2 578.621 537.118 
2.4 285.041 263.446 
3.3 974,983 937,820 
6. 329,729 302,002 
6.5 329.729 302.002 
1.5 610.875 567 349 
+17 59.193 57.766 
1.9 551,682 509,583) 
109.714.539.775 12.922 696 
16.6 10,307,185 8,443,554 
9.5 63,818 56 662 
| 
| 
—3.4 466.583 464.322 
+21 3.702.189 3.958.158 
3.4 6,419,624 6,211,150 
2.5 671.097 657 637 
10.1, 2.893.908 2,590,849) 
vf 243.216 216,197 
+01 407 392 431.857 
+142 1,428,204 1,623,105 
9 775.807 691,505 
4.547.323 .513 64,091,683 
iphic Ltrtstons 
4 A 016.177 
3.220.258 384 
7.7 26.094.391 
1.7 2.867.803 
05 3.520.900 
06 1.273.286 
2.7| 1.194.778 
1.0 568 360 | 
6.5 2.529.434) 2,365 807) 
4.567 .323,51364,091 683! 


1 Ratlroads. 


7.595.296 


3,204,494 ! 


s are available for a comparison of em- 

between F lary 1925 and February 

ishments in the two years, show 

n Feby v 1925, a decrease of 4.8% 

S and a decrease of 0.3% in per capita 

\ ind aggregate earnings are each 

s} linge decreases in J inuary, showing 
‘ t cener l] 

entral geographie division alone shows 

1 payro totals in the 12-month period. 

iny of the 9 geographic divisions 

ist South Central States. The greatest 

t North Central States 7.7% in 

of payroll—followed by the decreases of 
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Eleven of the twelve groups of industries shows decreased employment 






ment were from 1.2% in the lumber group to 10.7% in the vehicles group, 
while the decreases in payroll totale were from 1.4% in the ehemicals 
group to 8.4% in the vehicles group. The paper and printing group gained 


1% in employment and 2.1% in the aggregate earnings of employees. gains in per capita earnings were 9.9%, in the 
Among the 52 separate industries were 12 o: 


of employment in February 1925 over February 1924 and only 5 of these 6.29% in sawmills, and 6% 
show increases of over 2%. Automobile tires gained over 14% in employ- 
¢ 








stove industry ; 


The one outstanding increase was 304% in the automobile industry. 
and payroll totals in this 12-month interval. The decreases in employ- | This ehange, as already noted, is due to the resumption of full-time work in 
various establishments which were more or less engaged in inventorying 
during the January period reported, as was indicated by a decrease of 16.6% 
in per capita earnings as shown in the January report. The next largest 


9.2% 


y which show an increase | the cement industry; 8.6% in steam railroad car building and repairing; 
in the women’s clothing industry. 
decrease in per capita earnings was 8.1% in the cigar and cigarette indus- 


The largest 
































ment, dyeing and finshing textiles over om , and silk over 3%. try, followed by a decrease of 5.1% in the fertilizer industry. Generally 
The 40 decreases in employment were led by 16.6% in the automobile | speaking, all of these changes were partly due to seasonal variations in the 
industry , 18.6% mn the fertilizer Bell 11.4% in the machine tool in- several! industries. 
dustry and over 10% each in the cement and electrical machinery industries. Comparing per capita earnings in February 1925 with those in February 
Pwo of the thirteen industries showing increased payrol) totals—automobile 1924, increases; are shown in 27 industries and decreaies in 24 industries. 
tires and dyeing and finishing textile gained 13.6% and 11%, respectively, while the per capita earnings in the brick industry were unchanged 
while the 11 remaining industries gained from 6.9% to less than ™% of 1% The rubber boot and shoe industry shows an increase of 5.9% in the 12 
Among the 40 industries which show decreased employment in February | month period, and there were increases of over 4% each in the following 
in this comparison covering an interval of one ear, and among the 39 ir industries: Steam railroad car building and repairing, hosiery and knit 
dustries which show decreased payroll totals, there are 9 in each group | goods shirts and collars. and dyeing and finishing textiles. Three indus- 
showing decreases of over 8%. In & cas the industries are identical tries—pottery, carpets and rugs, a! i cigars and cigarettes- show decreases 
automobiles, fertilizers, machine too!s, electrical machinery, shipbuilding, in per capita earnings in the year of over 5% and two other industries 
pianos, carriages and sugar—while the cement industry shows decreased | , otton goods and chewing and smoking tobacco—of over 4%. 
employment of over 10% and the stamped ware industry shows decreased 
payroll totals of over 8%. COMPARISON OF PER CAPITA EARNINGS FEBRUARY 1925 WITH 
In the January comparison covering an interval of one year there were JANUARY 1925 AND FEBRUARY 1924 
15 industries, instead of only 9, which showed decreases in employment and of Change % of Change 
in employees’ earnings of over 8% February 1925 February 1925 
ss Compared wtih ( ompares wh 
Time and Capacity Operation Industry Industry - 
Reports in percentage tern from 6,550 estal hment n February show as : A + Jan. Feb, 
: 192 2 925 92 
increases of 1% each in the average per cent of full-time operation and the A utumobiles +-30.4 1.8| Car building & repairing 
average per cent of full-capacity operation as compare d with January. The Stoves +O Y 0.3 electric railroad +2.4 +3.0 
establishments in operation in February were employing an average of 83% Cement +92 +33 Chemicals +18 +28 
of a full normal force of employees instead « f 82% as in January, a nd — Ca bog BBY eusene Les 47 “oO pepe oe - +18 0.5 
employees were working an average of 94% of full tim instead of only 92% Lumber, sawmills +6) .2 1.6 Shipbuilding, steel +1.7 1.1 
as in January. Clothing, women’s +6.0 +3.8 Flour +16 +0.8 
Two per cent of the reporting establishments were idle, 70% were oper Stamped & enameled ware +5.8 2.0 Mac hine tools ] 2 +2 5 
- : ' Ree Rk BS ear . nart-time schedule. while 43% Steam fittings & steam & Pianos and organs +0.9 1.7 
ating on a full-time schedule, and 29% on a par water easitte hot water heating ap Printing, newspaper +0.9 +3. 
of the establishments had a full normal force of employees and 55% were paratu 1.9 1.2 Paper and pulp +04 +0.1 
operating with a reduced force Structural ironwork +4.8 +2.0) Dyeing & finishing textiles (a +4.7 
Over 2,000,000 employees are represented in the following table, and of year mig implements. +4 u t 0 , Ice cream (a) +0.6 
’ , ‘ew , . k goods +4.3 2.2 Cotton goods 1 4.1 
these over 1,400,000 were working on a full-time schedule and nearly 600, Brick, tileand terracotta. +4.2 (* Confectionery 0.2 +1.1 
000 were working on a part-time schedule. erring: sand wagon 4.2 1.8, Iron and steel 0.4 1.9 
rs IT Ae . Clothing, men’s 4.2 1.8/| Carpets and rugs 0.8 —£§ 
FULL AND PART TIME AND FULL AND PART CAPACITY OPERATION | Gig 1 0.5| Printing. book and job 1.0 03 
IN MANUFACTURING ESTABLISHMENTS IN FEBRUARY 1925 Pet roleum refining +3.9 +3.7 Millinery and lace goods 14 0.1 
Furniture +38 + 0.3 | Slaughtering & meat pack 15 +1.4 
Estahltsh % Of Estab- Avge.|\% of Estab- Avge Lun ber millwork +3.3 +0.8, Woolen and worsted goods 1.5 0.1 
ments Ushments , of lishments | % of Pottery + 3.6 9.3 | Baking —1.7 0.2 
Reporting Operating Full Operating Full Automobile tires +3.5 0.5 Paper boxes —?2 2 04 
Time Capa Hosiery and knit goods +3.3 +4.7 Rubber boots and shoes 2.3 +5.9 
Industry — - — = Oper--——————__| city Boots and shoes +29 +0O.4 Sugar refining, cane By 1.6 
ated Oper + hirts and collars +29 +4.1| Chewing and smoking to 
Total, Per in Es-| Fuyy | Part tn Es Foundry & machine-shop bacco and snuff 3.9 eS 
Num-| Cent | Fuil | Part tab'ts Capqg- Capa-tab'ts products +28 +24 Fertilizers 5.1 —2.6 
ber. | Idle. \Time. Time.| Oper-| city, | clty. \Oper Hardware 2.7 2.6 Cigars and cigarettes 8.1 5.8 
ating ating Leather 2.7 06 
— — - — - —_—— — ow SER wee: * No change a Less than one-tenth of 1° 
Food and kindred products 754 ] 61 sy &Y 42 58 82 
Blaughtering & meat packing 42 a7 13 93 A) A) 87 Wage Change 
Confectionery weccecs 199 - 4 oU 19 + ‘¢ Wage-rate increases were reported for the month ending Feb. 15 by 37 
Ice cream... POT te ad 3s 5 s/ 1] ”) 5 4 ‘4 . sie ? 
Flour eR 255 l 48 60 78 1) 9 KJ establishments in 20 industries and wage-rate decreases by 33 establish 
Baking OE ERR 243 SF} 14 97 9 41 90 | ment 11 industries. 
Sugar refining, cane -- 7 it «9 90) 1 “9 re rh ncreases averaged 6.2% and affected 5,152 employees, or 55% of 
Textiles and their products... 1.14% 2 ‘4 Zi ” 47 4 nal 3 a = r } ment ne a] 7 ye 
Cotton goods 200 1 78 18 97 a) 5 I e employees in the establishments ¢ erned. 
Hosiery and knit goods 7 Ive I 80 1) 100 18 v2 86 rhe decreases averaged 19° and affected 17,088 employees, or 85% of 
Silk goods ad 152 l 82 1s a8 9 60 ‘3 | the employees in establishments concerned. Eighteen of the 33 establish- 
Woolen and worsted goods 14s ] KO aw 6 15 o4 56 ments reporting decreased wage rate and 15,662 of the emplovees affected 
Carpets and rugs 14 KY 1] 100 17 rs 84 ‘ ; Ss 
Dyeing & finishing textiles &3 1 60 0 Of 34 6 80 were in the cotton goods industry, making 151 establishments reporting wage 
Clothing, men’s 162 ; 72 25 94 1 7 s4 rate decreases t« wer 90,000 employees of this industry during the last 11 
Shirts and collars 7 “4 16 97 5 40 7 | mor 
Clothing, women's os 7: 7¢ 24 95 47 ss) 81 ——* 
Millinery and lace good i mt il 50 ra OS 7 WAGE ADJUSTMENT OCCURRING BETWEEN JAN.15 AND FEB. 15 1925 
Iron and steel and their products 1 .20 I of a) 94 24 7 74 im pansepinemneeneneeesrtammmnats 7 
Iron and steel. a 166 1 60 4 90 4 bo SO 
Structural-iron work ; , 113 75 25 92 27 73 73 Per cent of In- Employees Afsfeced. 
Foundry & machine-shop prod 560 l 65 4 93 21 78 72 Establish- crease or de- |————__—____—— _ 
Hardware : i ; 52 2 60 AS “4 23 75 q% ments . crease in | Per cent of 
Machine tools_ . =e 150 ] 74 2 94 7 91 55 wage 9 rales ! employees. 
Steam fittings and steam hot soa - sce seanter j 
water heating apparatus. . 104 74 25 95 40 60 &3 Vum | Im estab- 
Stoves al 63 2 48 Sl RH a2 67 QI) indusiry ber re | lishm'ts 
Lumber and its products... 873 i 71 2s 95 ; 46} 8g Total | port'g Total | reporting | In all es- 
Lumber, sawmilis.. 342 ! 69 0) 03 61 7 Ow num- | incr’se Range.| Aver- | num- | increase | tablish- 
Lumber, millwork 5 206 ! 6u 29 95 51 1s SS | ber | or de aye ber. | or de ments 
Furniture. . . oye s25 74 26 ww 5 55 38 report- crease crease in | report'g 
Leather and its prodi icts ‘ 249 ! 70 29 3 13 fj Ky tng in wage | wage 
Leather ‘ eee ae 7 l sf 13 “0 59 0 rates | rates 
Boots and shoe a il ath aa ook 15s l 61 % 91 15 4 SO _————— - — pemeuees Ween | -_—_-— 
Paper and printing......._.-- 533) ( gv 18 6 67 33 02 Increase | 
Paper and pulp... .. ‘tas 137 l 77 B2 95 71 28 o4 } 
Paper boxes __ . ae 109 6 4 3 15 5 86 | Confect r 259 ] 6.0 6.0 27) 100 (a 
Printing, book and job. 17 S% 17 97 oS 42 90 Baking 295 2 10.0) 10.0 22 10 (a 
Printing, newspapers. ‘ 113 lOO 100 95 ) og Cotton goods $31 6 2.9 2.9) 1,765 6G l 
Chemicals and allied products_. 184 2 73 2 93 52 4t a Shirts and collars “4 l 6.5 6.5) 1.004) 100 4 
GREER. ecenacacesscoece 73 ! 7s 21 ob iI 4s 84 | Millinery and lace goods SS l 5.0 5.0 106 16 1 
Fertilizers. . - ae 6 3 ys 38 Sh 1 66 60 tructural iron work 148 l §.3 6.3 i 28 (a 
Petroleum re fining. 4 ‘ 15 ag &5 15 99 Foundry & machine-shop 
Stone, clay and glass produc ts_ . $57 14 ‘ 27 ow ; 4/ S35 products 698 , 6-10.0 0.4 167 16 (t 
ee 65 15 69 15 oO 14 $1 56 Steam fittings & steam & i 
Brick, tile and terra cotta. 234 24 53 23 90 32 44 83 hot water htg. apparatus 135 3 | 6.7-8 7.6 ’ 18 (a 
Pottery .. ia teniirieata ae ied a 41 49 61 87 44 ri) RS Lumber, sawmills 5M 1 10.0 10.0 100 (a 
Giass - . 117 68 52 91 i4 if S] Furniture 391 l 5.0 5.0 24 a 
Metal pro other th an iron ¢ A - steel 4 7¢ 24 a7 32 65 SO La ather 116 l 10.0 10.0 100 , 
Stamped and enameled ware. 34 76 24 "7 2 6S 0 Paper boxes 150 l 12.0 12.0 12 r 
Tobacco products 125 i 6 $3 92 3 63 SO Printing book and job 227 3 |2.8-10 4 34 
Chewing and smoking tobacco Printing, newspapers 198 4 (3.3-10 5.4 152 20 (a 
ja eeeeaees — 26 69 1 92 27 73 79 | Briek, tile and terra cotta 440 1 10.0 10.0 25 28 
Cigars and cigarettes........ ou ) 62 33 G2 $4 61 80 | Automobiles 212 2 |5-10.0 5.3 67 lf 
Vehicles for land transportation) 691 (a) 71 29 95 52 4s 85 | Car building and repairing 
(cs NRE 140 48 52 89 21 79 70 steam railroad , 469 2 3-8.0 4.9 204 21 a 
Carriages and wagons... 24 4 42 54 v2 17 79 62 Electrical machinery, ap 
Car building and repatring— paratus and supplies 27 l 0.5 0.5 26 18 (a 
Electric railroad.........-. 143 . 90 10 99 69 31 94 | Pianos and organs 35 l 15.0 15.0 15 15 (a 
BOON SOMONE... .ncccccccce 384 . 74 26 96 59 41 SS | Automobile tires. : 71 l 12.5' 12.5 10 i) (a 
Miscellaneous industries... .... 269) (a) 67 33 93 31 69 77 | - 
Agricultural implements... . 77 l 73 26 93 27 71 72 | Decreases 
Electrical machinery, appar- — 
ratus and suppliies.......- 93 68 32 o4 34 66 SI Confectionery . 259 3 10.0 56 a 
Pianos and organs.._._....- 26/ . 85 15 95 54 46 93 | Baking -. ; 295 l 12.0 10 a 
Rubber boots and shoes. .-.-. 8 38 63 90 i 8S 79 | Cotton goods 331 18 |/10 99 8 
Automobile tires__.......... 47 ° 38 62 s4 26 74 77 12.5 
Shipbuilding, steel. ....... oe 18) 100 100 17 83 58 | Silk 202 2 10.0; 10.0); 240 19 (¢ 
. — | Dyeing & finishing textiles 93 l 10.0 10.0 42 100 (a 
_ Total iohpiennshaninneninann eememene 6 550 2 70 29 93 43 55 &3 Iron and steel A 212 l 2.5 2.5 188 05 a 
a a Leas t han one hs ulf ‘of. 1% ; a Lumber, sawmills aint S06 1 8.0 8.0 25 3 (a) 
P ‘apita E P Furniture : 391 3 \5-10.0 6.2 691 29 1 
er Capita Earnings. OS SLT EE 116 l 10.0} 10.0 41 38 a) 
Per capita earnings increased in February 1925, as compared with Janu- | ees eer pnceemens 133 1 20.0| 20.0 50 41 (a 
ary, in 35 of the 52 industries here considered and decreased in the remain- | Automobile tires------- 71 1 20.0' 20.0 90 74! (@) 








ing 17 industries, a Less than one-half of 1° 








May 2 1925.] 
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Employment and of Payroll Totals in Manufacturing Industries, 
totals of February 1925 for 
the Bureau of Labor Statistics, together 


num vers empl yment 


he 52 industries surveyed by 


and payroil 


‘ral indexes for the combined 12 groups of industries, appear in the 
g table in comparison with index numbers for January 1925 and 
y 1924. 
eral lex of employment for February 1925 is 91.6 1 the 
f payroll tota $ 95.1. These numbers represent an it 
8% employment and an increase 17.7% in payr totals since 
+, when t employment lex was 84.8 and the payroll index was 
S yr vest | tr ¢ employment s May 1922 
west point reached payroll totals since August 1922 


‘ EMPLOYMENT AND OF PA ,OLL TOTALS I MANUFAC 
i ‘DUSTRIES, FEBRUARY 2 AS COMPARED WITH 
JANUARY 192 AND FEBRUARY 192 
Montt aver! 1923-100} 
1924 1925 
f 4 7) 7] | f y 
I y-f um pl Pa lijky y-\P 
ment l l meni Tt l me ] 4 
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Wages in Brooklyn Higher in March Than in February. 
Increase in Employment. 


The endustrial situation in Brooklyn showed a substantial 
in the month of 


eT ay +} > 
”26 b +} 


improvement March, according to figures 
‘arch and Statistics Department 
amber of Commerce. Both the number 
the wet kly 
during January 


} 
cas 


Brook 
MTsons emploved and 
Mart h 


orts. 


average wage were 


greater during or February, 


the Chamber re | 
ce last August t 


here has been rradual 


. g it increase in the number of 
persons employed in representative Brooklyn factories—no month except 
January failing to show an increase over the preceding month. In Feb 
ruary rain of 3 was shown over January, and March shows a further 
wal more than 2 over the month of February 
The largest increase in employment for March came in he metal, textile 
nd wood industries The only decline of any importance w “sonal 


one in the light, heat and power group, where the n 
dropped 4¢ 
Average weekly earnings in Broo) 


ry Brooklyn en pl 


timber * mpbhoyees 
lyn factories durin; 
ite | of 


with the average of $26 


r Marc} 
Labor, was $27.45. 


04 in I 


s reported 


vers to tue St 


his amount compares favorably bruary 





f $27.12 in Maren 1924 and $26.88 for the entire year of 1924 Only twice 

during e past four vears has any month shown a higher figure than this. 
rhe largest iner *s for the month were in the metal industry, where the 
average weekly wage increased almost $3.00, in the boot and shoe industry 
where t © Was an incre e of $2.50 and in the wood industry which showed 

i ] ease of pproxin itel > Of) 

With t t numbe of ¢ ploves rreater and the wage higher, pay 
rolis n rall howed bstantial nin™M An increase of almost 
So. W yrwn ¢ r Februar t iggest in being in the metal industry 

roll wed 17 The total payroll figure for March was 
eth nticeal th t t for March of lest vear 
Satisfactory Gains in Lumber Movement. 

Reports received by the National Lumber Manufacturers 
\ ) Ol I 4 L « {| principal commercial softwood 
mill veek ending April 25, as com- 
pare h 383 mills reporting for the preceding week, indi- 

{ ght i in } etior hile shipments and new 

< : hov ti etory gains As compared with this 

| i ! shipments nd production have increased 

r } nad ni led orders eC’ CO sicle rab abov those 
ora ear aro 

The ul ler I CTS O 25) i ither: Pine nad Wi t ( oust 

. ‘ ia ats as . 
mills at the end of ] L we imounted to 657.479 13 feet as 


inst ¢ ? 540 20) eet for 250 mill Tine previous week 
The 129 identical Southern Pi mills in this group showed 
infilled orders of 242,850,790 feet last week as against 245.- 
2Q S30 ‘ { the ' | efore lor 122 West ¢ t mills 
the unfilled ordey Oe? 114.698 553 feet arainst 387.010... 
() feet r 121 mil we early 
\ ether the 374 comparably reporting mills had ship- 
ments 102 nd rael LO] 0 ictual pre luct n. lor 
e Southern Pine 1 lls these reoentage were rr mctively 
. d 104; d for the West Ce mills 111 and 113. 
()} m l | report { YY 47 Having normal 
rodu r the eek of 222.296.S848 feet eported pro- 
i i 
on 106 ~~ , | hipments 110 nd orders 109% 
1 
rTnHeredo 
Phe table com} the national lumber move- 
ment eflected bv the report . of ven regional 
' , , , 
, +} ‘ rie | 
Corre onding Preceding Week 
Past Week We 1974 1925 (Revised) 
M $74 $80) 383 
Vr t 252,.814.417 244,1 3 51,713,930 
{ t 7 66 00 IAG 4.701 11.809.475 
Orders (new busine 155,736,162 105 312,003 247,185,735 
‘ ! , ' " {} lumber Qe 
! lv wee of 1925 th tl me] «i of 
Production Shinments Orders 
wy $990 357 451 ,.945.370.398 3.840.493.338 
1924 $,963,700.123 4,007,764,130 3,864,.196,504 
5 Increass 26 657 .328 
25 Decremse OZ 393,432 13,703,166 
TI ( fo. Wi A igar Pi \ lation 
’ I ! j ( e 
I | ( «re )  ¢ 4) er TI j 
( | mri ' ' ry j ' oO the 
’ iv ( r ! pol ia T S,127,- 
¢ , 7 S2 OOO feet neo or 10,201 .000 feet. 





nere ! ( é { ) 1 proau mn 1,694,- 
| O00 fer 1,161,000 feet in new business 


of West Coast 
Association. 


Review Lumbermen’s 


West 
eek ending April 


mills 


nt wes 
bila eeu A ve fait “ it 


| re porting to 
tion for the w 


104,757 





nanu ired 17 470 feet of lumber; sold 110,138.- 
837 feet; and shipped 102,072,519 feet. New business was 














2214 THE CHRONICLE [Vor. 120. 








5% above production. Shipments were 7% below new | products are slow, says a dispatch from Tulsa, Okla. Pro- 
business. * ducers of heavy crude in deep sand at Smackover are putting 

Thirty-seven per cent of all new business taken during the week was for | Oil in storage as far as possible refusing to sell at the 40c, 
future water delivery. This armounted to 40,845,922 feet. of which 30,578,- | harrel price fixed by buyers, according to reports on April 30. 
397 feet was for domestic cargo delivery; and 10,267,525 feet export As a result premium paying is developing and contracts are 


New business by rail amounted to 2,113 cars 
Thirty-eight per cent of the lumber shipments moved by water. This | being made at 60c. a barrel, a 20c. premium. According to 


amounted to 38,479,604 feet, of which 28,879,567 feet moved coastwise scout re ports, 60c. is practice ally the accepted price, as little 
—" a as nee a ee: Sn eee eee Te | eas Oe bought at posted prices. The Standard Oil Co. of 
Local auto and tearn deliveries totaled 5,902,915 ‘eet New Jersey on May 1 reduced its quotation of grade C 
Unfilled domestic cargo orders totaled 136,201,306 feet. Uniilled | hunker oil 5¢. a barrel to $1 75. The cut was met by other 
“ee e first isieun sage the year, prod ct on tenened te West Coast , local refiners. A further dispatch concerning payment of 
Lumbermen’s Association has been 1,572,313,123 feet; new business 1,576,- | premiums is that dated May 1 from Oklahoma saying that 


852 feet; and shipments 1,596,016,233 feet one of the independent Mid-Continent refiners is offering a 


es premium of 25c. a barrel for 38 gravity crude oil in the Osage 





New Prices and Mode!s in Automobile Market. district. This is the first premium in the last few weeks, 
A new model in the Lincoln division of the Ford Motor | according to the report. 
Co. was announced at Detrcit on April 25 when a sport Few changes of note took place during the current week in 
touring car, priced at $4,500, was added to the line During | the gasoline markets of the country. It was reported on 


the week two price reductions of interest were also announced, April 25 that the Standard Oil Company of Indiana reduced 
the earlier being given out at Detroit on April 25 by the | the tank wagon price of gasoline 2c. a gallon in South Dakota. 


i i < 


¢ - | T w rice : aro a oo S » 3¢e ax 2 res 
Hudson Motor Co., which made a reduction of $95 on the | The new price is 15c. a gallon, plus the 3c. tax, the lowest 


Hudson coach and $100 each on the five and seven passenger | price so far this season. Independent retailers met the cut 
sedan. The price of Essex cars is not affected. The re- immediately. 


duction was effective midnight April 25, bringing the price , oo ° 
Stude- Steel Production and Prices Both Lower—Pig Iron 


baker Corp. has advanced the price of the standard six Prices Also Fall. 

Jerline $50 from $1,600 to $1,650 and of the special six | The uniform report from iron and steel centres is that the 
Berline $60 from $2,069 to $2,120, lull in buying continues. Consumers regard the recent 
weakening of prices and the further efforts of selling forces 





of Hudson ears to the lowe at pol t vet reac he d s | he 





. . ‘ ~ t business by concessions as the natural sequel t 
Crude O'! Production Shows Further Increase. to get busin ry CONC n he natural sequel to more 


th: thr nont f overproduction and have t abatec 

TT) e advat ce summary p ili he d hy the American | in h in } ree I ! h ( ve l ] ! — i ' — 0 : ] 

: ‘ : ; their caution, observes the “Iron Age,’’ April 30, in it 
troleum Institute on April 30 reports that the daily average . 

. 1 Gy »- | usual market review quoted herewith: 
production in the United States for the ~eek ended April 25 

. - ' 4 ~ he same time ta f curt j secondary metal-worl fr indus 

was 2,156,450 barrels, as compared with 2,080,650 barrels At t jee one eer ene tts Seen ate sedated dears 
. : ae ate tries are lacking ind te procucers pont t the tree uency v th which 
for the pre ceding week, an increase of 45,800 barrels. rhe some tuivers are ordering as proof that overstocking has not been excessive 


estimated daily average gross crude oil production in the | or 4s general as some estimates have made it 
’ b ‘ . There was no such deliberate accumulation of sen nished stee) this 
Smackover heavy oil field was 284,800 barrels, an increase i ) sue ‘ ‘ ” 


vear as the Steel Corporation carried out in the first quarter of 1924, 


of 78.250 barre Is during the wee k of April 20: The daily tho igh a number of steel companies, and here und there a merchant pig iron 


average production in the United States, excluding Smack- | I terest, have large stocks of iron. Rather the policy of the steel com- 

‘ pee anies is g productior ne with consumption. Pregress has beer 

igs Sieetahigaas pense ee cially average prow | Paties is to bring production ir th consumpti gr 

over heavy, decrease d 2,450 barr | . The average pro made to the point of putting operations for the whole industry at 70 to 
duction east of California was 1,559,450 barrels, as compared | 75% of capacity this week 

with 1,483,650 barrels, an increase of 75,800 barrels. The As April orders of several large steel companies have exceeded those for 


March, a fairly close balance between output and orders seems to be near 

at hand 

one year ago by 215,400 barrels per day. The following are The Steel ¢ orporation’s earnings for the first quarter, at $39,882,000, 

estimated of daily average gross production for the weeks ; ™@e @ highly favorable showing. March was the best month, with 

: ‘ ‘ $14,498,000, due to slightly higher priced shipments and larger volume, 

indicated: The second quarter promises some falling off in both output and prices. 
Chicago mills are finding increasirg pressure trom Pittsburgh and Youngs- 


total current output exceeds that of the corresponding week 


DAILY AVERAGE PRODUCTION, 


Katsas 8&7 SOO &5.600 5 S00 69.750 | from sheets, which are still sagging as mills continue to overproduce, no 
North Texas_- 20.000 80,100 88.100 74,200 | market has shown a definite price change this week 

Gis Central Temas ish Mbaae Batt MR'288 | Orders tor 175 cars, definite inquiries for some 1.000 ears and the likell- 
North Louisiana 50.800 51.000 50.350 53.250 | hood of early consideration of 7,000 cars, are the developments in the rail- 
Arkansas : 328.150 249.850 173.000 138,200 | road equipment field. Car builders greatly need work 

Gulf Coast. _ - 101,150 96.200 97 050 69.300 Tin plate buying includes 30,000 tons for containers 1or export oil. The 
eres ‘Seats 43,290 (48-4908 BAR300 27-300 | Standard Oil Co. of New Jersey Lought 600.000 base boxed for delivery in 
Wyoming, Mont. & Colorado 90,650 91 800 91.300 130 500 | June and later months, and the Texas Co. covered for 100,000 boxes for 
Ph cihtccbivccnanstenaw. Gee 597.000 516.000 646,000 third quarter shipment 


Total 2.156.450 2.080.650 1.993.600 1.941.050 | %2Pan may close this week on 10,000 tons of rails. 
tcc ; ; a «|= — ee PSS we Another 25,000 ton week in fabricated structural! steel] for the larger size 
b Revised account Lytton Springs in Caldwell County included in South- | projec ts reported to the ‘‘Iron Age,’’ makes the April weekly average 31,000 
west Texas field. tons against 30,000 tons per week in March Philadelphia subway work 
California production was 597,000 barrels, no change; | accounted for 14,000 tons of the current purchases 
Santa Fe Springs is reported at 49,000 barrels, no change; French cast iron pipe makers captured 3,000 tons of the 13,000 tons 


awarded at Detroit. At $4195 delivered, their bid for 30-inch pipe, 
Long Beach, 113,000 barrels, no change; Huntington Beach, | figured back to $34 03. Birmirgham. or $2 28 below their previous price 
43,000 barrels, against 42,500 barrels; Torrance, 36,500 Increased activity in pig iron in the East has put prices down $1 to 
SS 27 aaa . . - ’ : $150. In the Central West, where buyers seem well supplied, prices have 
barrels, against 37,000 barrels; Dominguez, 44,500 barrels, moved but little. In the Birmingham district the alates aiudisaeie. 
against 46,000 barrels, and Rosecrans, 19,000 barrels, no | making the $20 quotation nominal, while preparations are being made for 
change. the blowing out of at least four furnaces, and Tennessee iron is selling at 
$18 50 
: “ March exports of rolled and finished steel were 140.676 tons, or nearly 
Mid-Continent Field, including Oklahoma, Kansas, North | one-third more than the 106,451 tons of March 1924, and those of machinery 


c 


Texas, Central Texas, North Louisiana and Arkansas. for | ¥®T $35 hang or grr 35% nf a $26,759,004 of March a year 
° » ago So far this year steel exports have been at a rate of over 1,500,000 
" reaak : " ”) ac ) ‘ » ac @ ‘ " 7 , , 
the week ended April 25 was 1,218,400 barrels as compared | tons a year and six times the imports, including cast iron pipe. On the 
with 1,145,700 barrels for the preceding week, an increase | other hand, exports of pig iron and scrap have been at an annual rate of 
of 72,700 barrels. The Mid-Continent production, excluding | 0!¥, 6.000 tons, against nearly 800,000 tons a year coming in. A year 
S k , Ar} } ry oil was 933.6 } , | ago imports of pig iron and scrap were at a 300,000-ton rate 
Smackover, Arkansas, heavy oil was 933,600 barrels, against The ‘‘Iron Age” pig iron composite price is now $20 71, against $20 75 
939,150 barrels, a decrease of 4,550 barrels. last week. To-day it is only $1 50 above the low of the last three years 
Nov. 3 1924 
No change occurred in the prices which make up the ‘‘Iron Age”’ finished 
stee] composite; this remains at 2.474c. per pound, the lowest figure, except 
for a short period last fall, in more than two years. 


The estimated daily average gross production of the 





Lower Prices for Crude Oil and Gasoline 
Fewer changes were made in the prices of the various grades 





of crude oil and gasoline during this week, but those which Phe usual composite price table is as follows: 
: si ated a : ied : +3 ; ab pe ae April 28 1925, Finished Steel, 2.474¢. per Pound 
did occur were all in the nature of re duc tions. Phe earliest Based on prices of steel bars, beams, tank/{April 21 1925- -- 2.474c 
recorded was that announced at Shreveport, La. on April 25 ee ee Pe. cuee ner tame.) ee. 2h ie: 1th 
. ° . es " jack pipe and Diack sheets, constitut- April 2‘ G2 ~-4-O00C. 
when the Standard Oil Co. of Louisiana reduced Smackover ing 88% of the United States output__ | 10-year pre-war average. _1.689c 
Crude below 24 degrees 20c. a barrel, making the new price AGre 38 i005, Pig iven. G20 71 pr Grete sen. : 
. ° pan : ‘ ; Based on average of basic and foundry {April 21 1925...__..._..$20 75 
40c. for oil for current shipment. The Mid-Continent irons, the basic being Valley quotation,/ Mar. 31 1925.----- .. 21 54 
fj , arka r 11 90 w , wi ae ee alt : the foundry an average of Chicago,|April 29 1924----- soe On oe 
refinery market on April 29 was ré ported as slow ly slipping. Philadelphia and Birmingham__-_----- 10-year pre-war average__ 15 72 
Refiners were asking 10 Yc. to 1le., but marketers were mov- Finished Steel.—High: 1925, 2.560c., Jan. 6; 1924, 2.789c. Jan. 15; 1922, 
. Five QT 1/ 2.824c. April 24. Low: 1925, 2.474c. April 21: 1924. 2.460c. Oct. 14 
ing the commodity at 9%e. to 10\%ce. 2. 


Other petroleum ' 1923, 2.446c. Jan 








May 2 1925.) 


Pig Iron.—High: 1925, $22 50 Jan. 13; 1924 
$30 56 Mar. 20. Low: 1925, $20 71 April 28; 192 
$20 77 Nov. 20. 


$22 88 Feb. 26; 1923, 
4, $19 21 Nov. 3; 1923, 

Indications that producers are making determined efforts 
to restore confidence in the finished steel market are appear- 
ing in the final days of April savs the “‘Iron Trade Review” 
this week. The level of 2.10c, Pittsburgh, on plates, 
and bars, made effective by several large companies Tuesday, 
is interpreted as an attempt to discourage the practice of 
which prevails. This action 
doubtless is prompted by the fear that in adapting rolling 
mill schedules to the conditions imposed by small lot pur- 
chases, it soon will be difficult to offer the delivery 


shapes 


hand-to-mouth buying now 


service 


expected by consumers, continues the Review’ adding 
further details as follows: 
April has proved a disappointment to many producers in that the 


volume of new business has been below expectations. However, a number 
of companies have experienced an exceptionally good month Shipments 
of the Youngstown Sheet & Tube Co. in April up until Tuesday were 
5% larger than in March and specifications were 10% 
ponding period of the preceding month. 
industry are at about 75% 
about 80%. 

Railroad 


above the corres 
Operations for the entire steel 
of ingot capacity with the Steel Corp. at 


equipment buying appears more promising with probably 
25.000 cars reported in the market at Chicago actively or tentatively. 
The St. Paul is about to place 5.500 and then is expected to issue new 
inquiries for 1,500 to 2.000 additional The Union Pacific is figuring on 
2.000 and the Minneapolis & St. Louis on 1.800. Another western road 
stil! is expected to ask 8.000. 

Important additions to the country's tube making capacity are provided 
in announcements of new plants to be built at Weirton, W. Va., and 
Youngstown with the possibility of a third plant at the latter location or 
in the West. The mills for the Youngstown plant which will be devoted 
to the manufact 


ire of seamless tubes of larger size 


than heretofore pro 
duced in this country. have gone to German builders American engi 
neering works will supply the auxiliary equipment 


The week in structural steel while not a large one In point of tonnage 
placed, shows a good spreading out in inquiry especially in railroad 
bridge work Fight or ten different projects involving about 4,000 tons 
are up this week In addition a 5.500-ton highway span is pending for 


Portland The largest singl 
for the Broad street subway. 

Orders for 
among 


Oregon uward of the week was 11.800 tons 
Philadelphia 

500.000 boxes of tin plate for export have been distributed 
various the Standard Oj] Co New ‘ 
Wire prices continue to settle to the basis of lust fall for both nails and 


mills by of lersey 


wire. Wire rods have been reduced from $48 to $46, Pittsburgh and 
Cleveland Sheet bar buyers are endeavoring to force prices down to 
$35 from $37.50. Youngstown and Pittsburgh 

Puddlers’ wages for May and June will be 25 cents per ton higher as 


the result of the bimonthly examination of sales sheets. Bar iron prices 


for March-April showed $1 per ton advance over January-February. 
General! softness in prices with corresponding increase in interest on 
the part of buyers characterizes the pig iron market Further price 
reductions have encouraged moderate buying but many melters are 
holding off for lower quotations Foundry iron can be had as low as $19 
Buffalo, $20.50 in eastern Pennsylvania and $19.50 valley. In most 


market centres, prices are 50 cents lower than a week ago 

Foreign-made pipe finally is to go to fill part of the requirements of the 
city of Detroit, 3.000 tons having gone to French shops American 
makers took the remaining 10,000 tons and also booked 6.600 tons on 
the Pacific coast where foreign comyetition has been close. 

A gas line from Kansas to Oklahoma fields by the Laratun Fuel Co 
requiring 16.000 tons of pipe is about to be placed. 

The ‘‘Iron Trade Review’ composite of fourteen leading iron and steel 
products has fallen again this week to $38.77. 
and the average for all April $39.43 The market now is practically 
back to the level that prevailed immediately after the presidential election 
last_fall. 





Pig Iron Association May Disband 
The “Wall Street News” of April 17 was authority for the 
following: 


The Eastern Pig Iron Association, which has been in existence for more 


than 30 years, has decided not to function as in the past, and a committee 


has been appointed to devise plans for the future in connection with the 
importation of pig iron into this country. 

The diffic ulty in the association came about when it was proposed to take 
steps ‘or combating importations, which included a propusul to seek a 
higher tariff. Producers of pig iron favored the plans, but so many brokere 
and merchants handling foreign iron hold membership in the association 


that the matter was the subject of considerable dixpute. 





According to some authorities the producers favor organizing a separate 
association, composed entirely of makers of pig iron, and it is probable th 
will be done rhe next step would be toward concerted action by the new 
association to get a higher tariff as a protection against importations 
Anthracite Coal Trade Improves, but Bituminous 

Remains Sluggish. 

From the reports of the “Coal Trade Journal,’’ corre- 
spondents covering the eastern states, anthracite dealers, 
wholesalers and jobbers are “sitting pretty’? with more 
orders coming in than can be taken care of. Most all the 


companies report outputs for this month sold and more inde- 
pendent mines are opening up each week. Company prices 
are, of course un hangs d, but those of the independent com- 
panies have gone up In some Ss This activity is expected 
to last well through the sumn.°r, according to the ‘Coal 
Trade Journal’ which makes further observations as follows: 

As regards bituminous coal production in the Pittsburgh district .it is heavily 


curtailed on account of the Pittsburgh Coa! Co.'s closing more of their mines 
n that territory. Spot trade is the chief interesting fa ctor and prices are 
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put. Connellsville coke market is a little more active, but at low prices. 


| The operations in the unorganized fields of central Pennsylvania have 


| Gulf output has gone up alittle, principal movement being westward. 


| general move in that direction, observes the ‘‘Age,”’ 


a ek it was $39.05 | . 
Last week it wa ’ ’ | holding their own. 


increased, but in the sections where the Jacksonville scale is in force, opera- 
tions are totally shut down in some localities and miners moving to fields 
where there is work or going into other lines of activity. 

In the Fairmont section of northern West Virginia there is a slight increase 
in inquiry which, however, is not enough to raise prices. The railroads are 
still buying ‘‘spot’’ and shipments to the Lakes are small so far. Jn the 
l'pper Potomac and western Maryland fields, production and prices are 
still at a low point with no signs of immediate betterment while in the 
Virginia fields the mines are stil] making a comparatively good showing 
though spot demand is nil and contract volume below normal. 

In spite ot increased shipments being made to the Lakes, there is still a 
general dulness in the southern West Virginiafields. Smokeless production 
is still about 50% of normal though with practically no coal moving on con 
sigument. A slight increase in loadings is reported from the Logan and 
Kanawha districts, principally to the Lakes and New River and Winding 
The 
production in the Pocahontas field has been stimulated by increase in orders 
to the Lakes and to the West. 

The price situation is better at Boston and Providence, but the all-ratl 
movement is still very slow. The retail anthracite demand is better though 
still slow for this time of year, but the wholesale market is still dull. Egg 
and stove are running strong in New York but the smaller domestic sizes 
are not quite so active. Demand for steam sizes has eased off slightly. AU 
sizes are not as active as they were last week as dealers are not sure as to 
what the price situation will be for next month with the companies, and most 
of the independent companies are holding back on any price announcement? 
for the above reason. Dealers seem to want to get in as much coal aa pow 
sible before the end of the month and under present low prices, as they always 
specify shipment within a few days instead of giving the seller a little longer 
period, 

There is an increasing demand for domestic anthracite at Philadelphia and 
steam sizes are running strong. The spot market is quite active. Bitumin- 
cous receipts are light but sufficient to take care of the limited demand. At 
Baltimore the soft coal market if lat and prices continue low. Export is at 
a standstill. There is no snap as yet to the anthracite business. There is 
not inuch change in either price or receipts at the southern loading piers. 


With Mey at hand the outlook for bituminous coal pros 
ducers is far from rosy with promise, each succeeding week 
showing monotonous resemblance it 
cessor declares the ‘Coal Age”’ Lake shipments 
are gaining leeway, of course, the early run to the North- 
west docks being unusually heavy, but the effect on the in- 
dustry whole limited. Shutdowns continue to be 
reported in Illinois and Indiana and the Pittsburgh and 
Consolidation coal curtailed operations, 
The failure of the union to make any appreciable headway in 
the West Virginia strike has heartened some operators in the 


1 dulness to its prede- 
this week. 


as a Is 


companies have 


Pennsylvania low-volatile field to try operating non-union, 
and if the experiment is a success, there is expected to be a 
giving 
further details as follows: 

While screenings are conspicuously strong in most fields, even these 
weakened somewhat last week in the Middle West when a number of western 
Kentucky and Indiana producers shipped an unexpected quantity of crushed 
mine run. Contracting continues to be backward, many industrials show- 
ing a disposition to take a chance with the spot market. 

Anthracite trade shows a notable influx of strength 
quite heavy and egg and pea also are moving well. Chestnut is not in such 
insistent demand, but is far from sluggish. Steam sizes have improved 
somewhat, No. 1 buckwheat moving with greater ease and rice and barley 
The present reduced rate of output is about sufficient 
to take care of demand, so that further resumptions are unlikely at present. 
Independent output is moving in fairly satisfactory volume and prices are 
well maintained. 

The ‘‘Coal Age’’ index of spot prices of bituminous coal stood on April 
27 at 162, the corresponding price for which is $1.96. This compares with 
161 and $1.95 respectively on April 20. 

lbumpings at Lake Erie ports during the week ended April 26 increased 
nearly 175,000 tons. According to the ‘Ore and Coal Exchange,” cargo 
dumpings were 627,604 net tons; steamship fuel, 30,136 tons—a total of 
657,604 tons, as compared with 484,809 tons in the preceding week. Hamp- 
ton Roads dumpings for all accounts in the week ended April 23 totaled 
288,694 net tons, as against 369,746 tons in the previous week. 


Demand for stove Is 





Output of Coal and Coke Declines. 

A decline of about 381,000 tons of bituminous coal and 
around 156,000 of anthracite was noted in the 
weekly report on the production of bituminous and anthra- 
cite coal and beehive coke issued by the Department of 
the Interior, through the Geological Survey, April 25 1925. 
A decrease of 11,000 tons occurred in the production of coke 
also, according to the report, extracts of which follow: 

The production of soft coal declined to 7,509,000 net tons in the week 
April 18. This decrease of 381,000 tons was due largely to the 
partial observance of Easter Monday as a holiday. Compared with the 
corresponding week last year, there was an increaes of 367,000 tons. 

Preliminary telegraphic reports of loadings on Monday and Tuesday 
of the present week (April 20-25) give no evidence of improvement in the 
daily rate of output In fact, the total loaded on those days was nearly 
2 less than on April 6 and 7. 

From an average daily output of 2,100,000 tons in the week ended Jan. 10, 
production has dropped to the low level of 1.251.000 tons. This was not 
far above the records of the corresponding weeks of 1924 and 1921, when 
production was practically at the bottom of the declines of those years. 
The situation now is quite different from that in 1921, however. In that 
year the coal-consuming industries were in a state of acute depression and 
the rate of consumption had dropped as steeply as production The in- 
complete data that are available on the current rate of consumption indi- 


cate no such decline, and some industries are burning coal at rates close 
to the maximum 


of tons 


ended 
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Current Events 


The Week With the Federal Reserve Banks. 
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A decline of $21,600,000 in holdings of di inted bills is reported by 
the Federal Reserve Bank of New York and of $4,600,000 by Boston, while 
the Richmond Bank shows an increase of $6,400,000 in discount iidings 
and Cleveland and Chicago show increases of $2,400,000 each The seven 


remaining banks report smaller changes for the week in discount hold 


Acceptance holdings of the New York Reserve Bank went down $6,700,- 
000 during the week The San Francisco and Boston bank also report 
decreases of $2,700,000 and $2,300,000, respectively, in this item, while 
Chicago shows an increase of $2,500,000 The : tem'’s holding of 
Treasury certificates of indebtedness declined $2,000,000 nd of J j 
notes $2,200,000, while holdings of [ S. bonds increased $200,000 

The principal changes in Federal Reserve note circulation during the 
week comprise increases of $2,800,000 and $1,500,000 reported by the 
Cleveland and Philadelphia Reserve banks, respective! and a decrease of 
$1,900,000 reported by Richmond and of $1,500,000 by San Francisco 

T! item full, in comy ( 
week and with t! eSsponding aate i 
on Hsequent ! ! ‘ 2.5) | BYAI) \ 
summat of changes in the principal 
of the R ks during 1 ’ ( 

April 29 192 : 
Increase +) or Decrease 
During 
Week Year 
Total reserves $7 400,000 $229 500,000 

Gold reserves +6 800.000 269.300. 000 
Total earning assets 25.100.000 -154.400.000 

Bills discounted, total 12,400,000 17.200 000 

Secured by I S. Govt. obligations 1,100,000 + 54.700.000 
Other bills discounted ® 300,000 101,900,000 
Bills bought in open market & 700.000 12 O00 
U.8. Government curities, total 1,000,000 17 ( ) 
Bonds 200 OOD 65.900 ) 
Treasury notes » 900.000 LO) 
Certificates of indebtedness 2? OOD ) ~ 0) {) 
Federal Reserve notes in circulation }, 800,000 2,100,000 
Total deposits 9,400,000 ~ ) ) 

Membr rs res rve depo ts 28.000. {) mu Ff 

Government deposits 100 0) 100 O00 

Other deposits 1.600.000 2 JK 





The Week With the Member Banks of the Federal 


Reserve System. 


Col 


shows §2 000,000 oans 


$24,000,000 in investments, of § 


ances aud of $42,000,000 in net demar le sits, te 
with a reduction of $39.000.000 
Member banks in New York C 


000 in loans and discounts, of $27,000,000 in investments 


ity report incre of $39,00 


$46,000,000 in reserve balances and of $127,.000,000 in ne 
demand deposits. It should be noted that the figures for 
the se member / ini Are always Pa week by hy I | those of t he 


Reserve banks thems lves. 


Loans on stocks and bonds increased 4 


New York district, $11,000,000 in the Be 


1,000,000 in 


STO}! 


ustrict 
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BEEHIVE COKE. 
‘tivity at the ovens 


000 tons mn 


rs) n Pennsylvania was chiefly re- 


decrease of 11 the production of beehive coke 


‘ led Apr - Phe total output is estimated at 201,000 net 
t 212.000 tons in the preceding week With the exception 
lred to West Vir the entire loss centred Pennsyl 


production 


of the ‘ rate coke production in recent weeks 
hy co ' he tot productior figures for e rlier years 

;' arn ¢ 2 ow stands 13 behind 1924, 40% 
12°% behit 120, and about 48 ahead of 1922 and 1921 
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‘ ' t the york « + } reporti r of 326.000 
( ) } the PP} ielpt and « eland district report de ines of 
fj 10.0 ind 3&4 t In t t other bonds, 
tock ind urit incr ! ost Re e districts 
yet d 1 deposit 1 $122,000,000 in t vew York district, 
h the principal ree tic ere reported for the following districts 
Boston $22,000,000: Chicago, $17,000,000; San Francisco, $11,000,000 
Richmond. $8.000.000: and St. Louis and Kansas ¢ ity, $7,000,000 each. 
Withdrawals of Government deposits were reported by banks in alj 
Federal Reserve districts, the largest reductions bei is follows: New York, 





$8,000,000; Cleveland and Chicago, $65,000,000 each, and Philadelphia, 
So 000 OOD 

The principal changes n borrowings from the Federal Reserve banks were 
increases of $16,000,000 in the Chicago district and $9,000,000 in the San 
Francisco district, and decreases of $9,000,000 and $7,000,000, re spectively, 
in the Cleveland and New York districts 
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Increase Decre ¢ = 
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Loar ind discount tot S$? 000.000 £1 .9076.000.000 

Secured b { ( t 2 000 OOO 5,000,000 

ei red | t 1 md ) OOO 925 000 000 

Allo r } 10 000 166.000 000 
Investme t i 2 100 .OOG 953 000 000 

l S hond +0 ) 603 .000.000 

I SS Ty not 24 ) ) 253 000,000 

I S. Tre r certificates 000 ) 000.000 

Other d t } " ecuriti 6. iy 590 O00 OOO 
Re "i I eS ith Fed'l Rese e banks , OO0.000 5.000.000 
‘ } r t HOO OOO O00 OOU 
> d deposit 2,000,000 175,000,000 
| dep t 12 O00 799.000 .000 
Govern! nt dep t ) wo ) $.000,.000 
Tota a it Fed 1 R ve b } 13,000 00 0 000 ,OOO 
Return of Gold Standard of Great Britain—Gold 


Exports to Be Permitted. 


: ding ina week of striking developments has been 

h i ne n I tl ‘ ~ i ty! tb iin to return 
to thi id standard. ‘I } sh Empire ntel ns wel 
a ( a by ( Lo! 2 equel 
Wi Chu l n s first budget 
) lf ( Lp 2S. and alt gh ce ng 
‘ : p cait i ’ i ( vl Ls l hh ( Live 
less | stl g import Of 

i i aii i > | ‘ 4 | — 

! Ol ig? rn ¥ $500,000,000, established by the Fed 
hes Bank New Yo ind J. P. Morgan & Co., in 

vehalf of Da eng d to aid int } tenance of 
re I ents nt of which will be ind in 
inothe em in this iss In presenting the budget, Chan 
ellor Churchill announced the reimposition of the McKenna 
| duties on lux es, and a reduction in the income tax. These 
are likewise the subject of another item In his announce. 
ment regarding the resumption of the gold standard Chancel 
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hurchill said: 


therefore have decided that ith gh prohibit on the 
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license will be given to the Bank of England for the export of gold and 
bullion from to-day We thus resume our international position as a gold 
standard country from the moment of the declaration that I have made. 


Adding that “returning to the international gold standard 


does not mean that we are going to adopt gold coinage,” the 
Chancellor said: 

That is quite unnecessary for the purpose of the international gold 
standard, and it is out of the question in the present circumstances It 
would be unwarrantable extravagance which our present financial stringency 
Dy no means allows 1 to indulge in. 

The Chancellor indicated that he would introduce a bill 


which, among other things, would provide: 


1) That until otherwise provi Bank of England 


ed by proclamation the 


notes and Treasury notes will be convertible into coin only at the option 
of the Bank of England, and 

2) That the right to tender bullion to the mint to be coined shall be 
confined in the future |} y law, as it has long been confined in practice, to 
the Bank of England. 

A bill to this end was introduced in the House of Com 
mons by Chancellor Churchill on April 29. On that date 


the New York “Times” in its copyright advices from London 
Raid: 


The text of u} | to give effect to the pre sals made by the Chancellor 
to facilitate the return to the old standard was published to-iay It 
authorizes the Treasury to borrow for exchange operations within two year 
ifter the passing of the Act, and it may guarantee securities for this purpe 
Any securities, however, m be redeemed within two years of issue 

Numero noauiries wer received to-day from abroad as to the conditions 
under which gold n be obtaine The position appears to be that the 
Bank of Englar h gene cense to export gold imounts of not le 
than 400 ounces, but hol ( retionary power to refuse a license for export 
After the passage of the me bill the Bank will be placed under statutory 
obligation to exchange ne s for gold, either in bars or in coin at the option 
of the bank, in amounts of not less than 400 ounces fine 

The restoration of the free gold market naturally aroused the expectatior 
that / ‘ ‘ ‘ reig? be remor , but unt the gold 
stand has been firn ‘ lished there ij ttle liketihood of its removal 

In announcing the conclusions of the Government on the 


Churchill stated that in a 
had undertaken an 
“expressed a decided opinion 


s forth its 


gold standard issue, Chancellor 


unanimous report the committee which 


inquiry into the matter had 


upon the question of the gold standard, and it set 


recommendations as to the manner in which the return to 
that standard should be effected.” He added: 

It contains a reasoned marshaling of arguments which convince the 
Government, and it sets forth a series of recommendatio: in which Mr 
Chamberlain. though he ce ed to be Chairman on becoming Foreign 
Secretary, has formally concurred and which his Majesty's Government 
are intending to follow in every respect. 


The Chancellor also announced that: 


The further steps which are recommended by the Currency Committ 
such as amalgumat of the Bank of England note and Tr vy note 
issues, will be deferred, as the Committee recommend until e have 
sufficient experience of the working of the free international gold market o 
a gold reserve of pproximately £150,000,000 





Report of British Committee on Gold Standard. 


While it was indicated a month ago in press accounts from 


London that the British committee of experts named “to 
consider whether the time has now come to amalgamate the 
Treasury note issue with the Bank of England note issue, 


and if sc, on what terms and conditions the amalgamation 
should be carried out,” had turned in its report, it was only 


made Pp iblic 
Chancellor of the Exchequer Winston Churchill, in present 


ing his budget in the House of Commons on April 28 and an 


this week that its recommendations were 


nouncing at the same time the decision of Great Britain to 
return to the gold standard, made known that the latter 
conclusion was in ord with recommendations of the com 


mittee of experts, whose inquiry, said the Chancellor, “re 
solved itself mainly into an examination of whether, and 
in what manner, should we return to the gold standard.’ 
The report of the committee is signed by Lord Bradbury, 
Gaspard Farrer, Prof. A. C. Pigou and Sir 0. FE. Niemeye1 


the latter Comptroller of Finance at the Treasury. 





$300,000,000 Placed at Disposal of Great Britain by 
J. P. Morgan & Co. and Federal Reserve Bank of 


New York to Maintain Gold Standard 
Authority for Action by Latter Under 
Federal Reserve Act. 

Arrangements whereby an aggregate of $300,000,000 |} 
been placed at the = l of ¢ Bn 1 were made 
known 1n t! ei Col cit With the nnouncement b 
the British Chancellor of the Exchequer, Winston Churchill 
that England had decided to return to the gold standard 
Of the $300,000,000 set aside in this country to aid ns the 
re-establishment of a free gold market in London” and 
maintain the pound st ng at par $200,000,000 represents 


the which the Federal Reserve Bank of New York 


amount 


has arranged (with other Reserve banks) to make available 
to the Bank of England The othe $100,000,00° consists 
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of a credit which the British Government has arranged with 
J. P. Morgan & Co. The official announcements of both 
these steps have been confined merely to brief statements as 
to the action in each case, that of the Federal Reserve Bank 
of New York, made public April 29, reading as follows: 

Tn connection with the re-establishment of a free gold market in London, 
the Federal Reserve Bank of New York has completed an arrangement, in 
which other Reserve banks will participate, to place $200,000,000 gold at 
the disposal of the Bank of England if desired. It is believed that this will 
be an effective aid toward general resumption of gold payments. 

In the case of J. P. Morgan & Co., the following announce- 
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ment, made public the same day, was issued: 

In connection with the re-establishment of a free gold market in London, 
the British Government has arranged a credit of $100,000,000 witb 
J. P. Morgan & Co. 

The Federal Reserve Bank of New York refers in its May 1 
“Monthly Review” to the developments in which it has been 

oncerned respecting the restoration of the 
Great Britain, and says: 

On April 28 the British Chancellor of the Exchequer announced that the 
Government proposed to introduce a bill granting a general license to the 
sank of England for the export of gold and bullion, effective immediately, 
and providing for the redemption of currency in gold bullion when the value 
involved not less than 400 fine ounces of gold. This action has the 
effect of re-establishing a free gold market in Great Britain 

After quoting its own statement and that of J. P. Morgan 
& Co., which we g.ve above, the Bank goes on [to say: 

As indicated by the statements, these two arrangements are quite differ- 

The latter is a Government banking credit, while the former is an 
arrangement between the banks of issue of the two countries. Under the 
arrangement between the Reserve bank and the Bank of England the 
credit could be made operative in the various ways provided by Section 14 
of the Federal Reserve Act. Sterling bills could be purchased by the 
Reserve banks, a deposit balance could be created and maintained with the 
Bank of England, or gold could be earmarked or exported. The precise 
form of use, if any, would depend upon the needs of the situation. 

Simultaneously with the British announcement, Australia, New Zealand, 


standard 


rold 


hy: S'S by 


ent 


Holland and the Dutch East Indies announced the free export of gold. 
As a result of the action of the British Government, certain other Furopean 
currencies which have been stabilized with reference to sterling will become 


stabilized with reference to gold 

In another item in this issue will be found mention of the 
action of Australia, Holland, &e. 

Incidentally the following reference to the arrangements 
was made by Chancellor Churchill in his statement in the 
Ilouse of Commons on April 28, it is learned from the Copy- 
right advices to the New York “Times.”’ 

Precautions have been taken, the Chancellor of the Exchequer declared 
with emphasis, against possible attacks on the new British status. If 
there were any such attacks, he said, those concerned would find them- 
selves faced by the spear point of a gold reserve of £153,000,000 in Great 
Britain, a credit of $300,000,000 in the United States and $166,000,000 
which the Treasury already had bought and which was sufficient to pay al 
debt charges to America until the end of the year. He said speculators’ 
operations would not, therefore, disturb the exchange market. 

The likelihood of funds being made 
further the gold standard movement by Great 
been reported last week, 
page 2096. 


available here¥to 
sritain had 


and referred to in these columns, 





Bank of England Resumes Publication of Daily Gold 


Shipments Following Announcement of Return 
to Gold Standard. 


J s copyright advices from following 


Churchill 
New 


London \pril Zu; 
by Cha 


gold stand: 


eding day's neellor 


ird, 


pre announcement 


the return of Great Britain to the the 


“Time stated: 

posting of the daily bulletin notice at the Bank of England was 
to-day after an interval of ten years. To-day's notice recorded 
movement, but the movernent may be shown to-morrow. 

April 30, the publiea- 


tioh ol the movements were begun; that day 's announcement 


The 


mec 
Peulhed 


Tart of gold shipmne nts or 


showed £297,000 worth of bar gold was drawn, of which 
£281,000 ws for Switzerland, £12,000 for Holland and 
£4,000 for kgypt. One hundred thousand sovereigns were 
taken out, of which 87,000 were for India, 10,000 for Switzer- 


land and 3,000 for Holland. 





\ ng to last night’s advices to the New York liven- 

Post,”’ the Bank of England yesterday bought bar gold 
ued at £10,000 and sold £414,000. 

Australia, Holland, New Zealand and Entire British 


b mpire on Gold Basis. 


Holland and Australia this week followed th course of 
(i) Britain In restoring the gold standard. At the same 
time the British Chancellor, Winston Churchill, indicated 
1} he whole British Empire is now virtually on a gold 
basis, —that in fact the majority of the principal nations of 


the world are operating on that basis. On this point we 


quote the following from the April 28 eablegram? copy- 
right) to the New York ‘Times.” a4 


restoration of the gold standard, 
Chancellor of the Exchequer 


Simultaneous with the announced by 
Winston Churchill in his first budget pre- 
sented to the House of Commons, Australia and New Zealand took similar 
action Canada i ly on a gold basis, and the Union of South Africa 
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has announced her intention of going on a gold basis on July 1, so that, as 
Mr. Churchill stated, the whole British Empire is now virtually on a pre- 
war footing in the value of its currency and the free export of gold and silver 

Holland and the Dutch East Indies also returned to the gold standard 
to-day, Mr. Churchill announced, and with the United States, Sweden, 
Germany, Austria and Hungary on the same basis, the majority of the big 
trading nations of the world have re-established their monetary standards. 

The Associated Press advices from Melbourne April 28 
regarding Australia’s action stated: 

Premier Bruce, in announcing to-day that Australia would return im- 
mediately to the policy of free export of gold, explained that the Australian 
Commonwealth Government did not intend to substitute gold for notes as 
internal currency. 

On April 29 the New York ‘“‘Commercial’’ reported the 
following from Melbourne: 

Prime Minister Bruce announced the completion of arrangements by the 
Commonwealth concurrently with the British Government to return to 
the free export of gold. He said that this would beneficially affect the trade 
of the Commonwealth by stabilizing the exchanges, thus removing the 
difficulties which have existed in securing exchange for Australian products 
gold abroad. 

Mr. Bruce added that it would also avoid fluctuations of currency values 
which caused inflation or deflation. ‘‘Gold will at once become available 
for export,”’ he said, “‘but it will not be submitted for notes as internal 
currency. ‘lhe latter course is unnecessary and would be disadvantageous. 
The example of Great Britain and Australia will an inspiration for 
other nations and will bring appreciably nearer that stabilization of ex- 
change upon which the economic restoration of the world depends.” 


be 
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From The Hague we give the following Associated Press 


cablegram April 28 recording the action of Holland and the 
Dutch East Indies. 


) The Netherlands Finance Minister announced to-day that prohibition 


upon the export of gold had been rescinded as from April 29 and that 
meusures had been taken to stabilize the financial situation created by the 


change of policy. He announced that the Dutch East Indies had taken 
the same course. Gold would not be put into internal circulation, the 
Minister stated, and export of gold would be allowed only if the rate of 


exchange was above the gold tevel 





British Likely to Profit by Refunding Loans on Gold 
Basis. 

the New York “Journal of Com- 
had the following to say in its April 50 issue: 


Under the above head 
merce” 
) The question of refunding some of Great Britain's internal obligations 
and loans of the British Dominions at an early date was discussed quite 
generally in Wall Street yesterday, now that the British pound sterling is 
climbing back toward parity and aid to keep the exchange rate stable has 
been extended One of the probabilities is that the Canadian Government 
will start negotiating without much further delay for new loans to replace 
the $132.000.000 of maturities of the current year. On Sept. 15 there is 
a maturity of $90,000,000 4s and on Dec. 1 $42,000,000 more bonds will 
come due. 

The question arose as to how much of this refunding business will be 
handied by Canadian banks. how much New York will take care of and 
what part British bankers will play in these operations New York would 
like to take a large share of the business in view of the strong demand for 
Canadian bonds in this market as reflected in the sale this week of Province 
of Manitoba twenty-year bonds, under a 5% basis. 

With sterling back to par, English bankers will be in a better position 
to compete for ¢ and there a 
expect that the British will be heard from on the forthcoming Canadian 
business. Others question whether the British Government will care to 
allow bankers a free hand in competitive foreign loans in view of the mea- 
sures that were thought necessary in connection with the resumption of the 
gold basis announced on Tuesday 


inadian financing re 





London Gold Premium Disappears. 
From yesterday's issue of the New York “Times” (May 1) 
we take the following: 


some bankers here who | 


Considerable interest was taken in the statement by cable that bar gold | 


sold yesterday in the London market at 84 shillings 11% pence, which, if 
correct, would be one halfpenny under the official parity price of 85 shillings 
and therefore would appear on its face to mean that gold was not only no 
longer at a premium in London, but had fallen to a slight discount. No 
explanation of this price was given in the cables. It was recalled on the 
exchange market that under the gold standard before the war it was cus- 
tomary for individuals depositing gold at the British Mint for coinage to 
accept a price 1% pence per ounce less than the legal parity price: this 
deduction being made in order to obtain immediate delivery of the coin 
instead of waiting for the Bank of England to have the deposited bullion 
minted. The British Bank Act of 1844 specifically provided that the Bank 
must make immediate delivery of coin if the bullion was tendered at the 
lower price, which was assumed to be compensation to the Bank for interest 
over the normal period of coinage 





Doubt in London as to Effect of Return to 
Standard. 

Associated Press accounts from London, April 30, stated 
that reflection seems to have induced some doubts in the 
minds of the financial and Stock Exchange community and 
in Parliament concerning the effect likely to follow the 
return to the gold standard. Continuing, 
state: 


Gold 


these advices 


The fact that exchange failed to respond as expected by jumping to parity 
immediately on Chancellor Winston Churchill's announcement created fears 
that it may become necessary to raise the Bank rate to prevent exports of 
gold, which it is considered in the present state of the British gold reserves 
cannot be afforded. Such raising of the Bank rate, it is contended, would 
be bad for business and prove a setback to trade. 

Opinions are by no means unanimous in approval of the Government's 
decision. Some experts argue that the Government acted hastily. 

The second reading of the measures for giving legislative effect to the 
Government's proposals will take place next week. Philip Snowden, for- 
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mer Chancellor of the Exchequer, will move the Labor Party’s official 
amendment inviting the House to declare that it declines at present to 
assent to a second reading of the bill re-establishing the gold standard with 
undue precipitancy, as the latter may aggravate the serious condition of 
unemployment and trade depression. 

In the House of Commons tonight during the budget debate Walter 
Runciman, Liberal, expressed approval of the Government’s gold policy, 
but pointed out that the Chancellor of the Exchequer by restoring the 
McKenna duties and placing a duty on silk was heavily taxing three chief 
exports of France, namely, motors. wines and silk, whereby almost alone 
France would be able to rehabilitate her exchange. 

Sir Frederic Wise, Unionist, noted financial expert, strongly criticized 
Mr. Churchill's precipitancy in restoring gold. He was disposed to think 
that it was a gamble. He had heard enormous figures mentioned as the 
amount of recent speculation in the Exchange market. Nobody would 
prevent speculators from taking their profits, he continued, and that would 
mean that gold would have to be found from Britain’ssmall reserve. He was 
sure the country was anxious to be protected from the possibility of getting 
any further into the hands of the United States. 

Sir Frederic pointed out that India was a large buyer of gold and that 
when Sweden reverted to the gold standard last year she was obliged to 
obtain American credit because of gold leaving the country, India being the 
buyer in Stockholm at 8 pence per ounce over the New York price. These 
things might happen in England. 

Alluding to the Government's purchase of $166,000,000 for the American 
debt service, Sir Frederic remarked that surely, as Mr. Churchill knew, the 
gold standard wascoming. It would have been wiser to wait and buy these 
dollars at a cheaper rate. 





Criticism by Sir Alfred Mond of Return to Gold 
Standard—Says Pritish Bank Rate is Made 
Subservient To Wall Street. 

Declaring that “we are tying to a much greater extent our 
monetary system to that of America and making the bank 
to Wall Street than it has been 


rate much more subservient 


in the past, and that the Government is doing all this in 
order to create a purely sentimental result,” Sir Alfred 
Mond, Liberal, in criticising in the House of Commons on 


April 29 the return of Great Britain to the gold standard, is 


quoted in a copyright London cablegram to the New York 
“Times” 


The Bank of England already has power to export gold under license 
when necessary. It is very difficult to control today the fluctuations of 
prices not only in this country but also in a country which suffers from such 
violent changes as the United States. If prices rise in America and the 
dollar depreciates we may be able to maintain our gold standard, but if 
prices fall in America and the dollar appreciates, it may be very difficult 
to do so unless we take extreme steps which would be harmful to our trade 
and industry in order to maintain a policy which, once adopted, could not 
be reversed. 

As for the pensions scheme, Sir Alfred pointed out that industry was 
already contributing £28.000.000 for health and £42,000,000 for unem- 
ployment and could not pass on an additional £20,000.000 to the con- 
sumer in new duties. being rank apostasy the complicated 
increase in death duties, he said, was taxation of capital and it would bave 
been wiser to keep on taxing income. 


as adding: 


Besides a 








Sir Robert Horne’s Defense of British Budget. 
Sir Robert Iorne, ex-Chancellor of the Ex- 
chequer, defended the retarn to the gold standard as empha- 
sizing the vital necessity of Greut 


Unionist 


Britain's recovering her 
export markets, said a copyright cablegram to the New York 
“Times” from Loudon, April 20, which further added: 


“The stability of our exchange must in the end depend on our ability to 
export.’ he declared. ‘‘There is only one way to recover our export market 
and that is by being able to sell at prices in external markets which will 
compete with those of our rivals." 

On the whole, the budget had a good reception in business circles. At the 
opening of business on the Stock Exchange the market was quite firm, 
mainly on the reduction in the income tax In the afternoon. however, the 
market began to pay more attention to the stitfening of discount rates and 
to the possible developments in the monetary situation as a result of the 
restoration of a free gold market. There is no sign of an immediate rise in 
the bank rate, but its possibility at a later period was not ignored by the 
market. 





British Banker Fears United States Control in Return 
to Gold—J. F. Darling of Midland Bank 
Raises Question of Politics in Reserve 
Board. 


According to a cablegram from London, April 28, to the 
New York “Times” (copyright), the return to the gold stand- 
ard is the subject of an article contributed by J. F. Darling 
to the May issue of the “National Review.” In its account 
of what Mr. Darling has to say, the “Times” cablegram con- 
tinues: 


Mr. Darling, who is director and former managing director of the Midland 
Bank, has been invited to address the industrial group in the House of 
Commons on May 7 on this topic. In the article Mr. Darling says: 

Last year the United States had a visible favorable trade balance, includ- 
ing bullion, equal to £76,000,000 compared with our unfavorable balance 
of £344,000,000. This unfavorable balance was £132,000,000 greater than 
for 1923, while if we take the first three months of the current year as a 
guide the unfavorable visible balance for 1925 will likely reach some £400,- 
000,000. 

“Remove the embargo on gold and we give the world what is practically 
a guarantee to maintain American exchange at $4 80-odd. America’s foreign 
debtors in paying their interest and sinking funds (and America in loans 
they are now making is very particular about sinking funds) will naturally 
follow the line of least resistance and the tendency will be for them to dump 
down goods in free trade England and buy dollars with the proceeds. 








r 2 1925. 
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“‘We have only begun to pay our first guarantee. Indeed, it is questionable 
if as a nation we have paid anything, not even our interest, for in all likeli 
hood the equivalent amount has been borrowed again from United States 
citizens, and on more onerous conditions. In the name of common sense why, 
in our present economic condition, should we seek to give America another 
guarantee? Immediately on the Federal Reserve Bank pulling its rate up 
to 3%% our bank rate is raised to 59. If the bank rate had not been 
Taised, and some American balances had been withdrawn, what might have 
happened would have been a fall in exchange, which has risen not on trade 
conditions, but largely through these balances and American moneys in one 
form or another coming here. But remove the embargo upon the export of 
gold and the withdrawal of American balances could then be made in gold. 
This would be no mere transfer from one to the other of the big five, but 
@ diminution of their reserves on which their deposits rest. 

“While these reserves no doubt are ample under our existing system, they 
are perilously small on which to give a world-wide guarantee to pay out 
gold. If we had a grave industrial or political crisis foreign business facili- 
ties might be availed of to the extent that export of gold would result, but 
undoubtedly the greater danger lies in our indebtedness to America, to the 
United States Government and to United States citizens, and of the two the 
latter is the more dangerous. The pre-war gold standard was fortunately 
free from political interference. This cannot be said of the Federal Reserve 
banks, or rather of the Federal Reserve Board, which controls their policy. 
The Federal Reserve Board is practically a political body sitting in Wash- 
ington. Are we then, prepared to tie the pound to what Sir Basil Blackett 
has called the chariot wheel of the Federal Reserve ?’’ 

Mr. Darling concludes: 

“After all the sacrifices the war entailed in our fight for freedom one 
may wll ask, is the result to be that Great Britain is now to come under 
financial, economic and it may be political domination of America?  Eco- 
nomically, the United British Empire would present an economic front to 
the world which neither the United States nor any other nation could dis- 
pute.”’ 





British Budget Presented by Chancellor Churchill— 
Reduction in Income Tax-—-Reimposition of 
McKenna Duties— Government Insurance 

Plan—Attack by Laborites. 


The presentation in the British House of Commons on 
April 28 of the first budget to come from Chancellor of the 
Exchequer Winston Churchill marked the announcement. of 





he nda 
reference to which is given in another article in this 


the return of Great Britain to t gold sta rd, detailed 
issue. 
Chief among the disclosures in the budget were the announce- 
ment of a reduction in the income tax of six pence to the 
pound, lowering the tax to four shillings, the 


the existin 


statement that 


g 11 shillings supertax would be reduced by tl 


same amount as the detah duties were increased, annour: 
- . ~" ' a 
ment of the reimposition of the McKenna duties on mucor 


cars and other imported luxuries effective from July 1, 


the levving of a | duty of four shillings per 


IASiC 


pound Qe? 
—_—x 


raw silk, 


} 


JYominions—this latter 


and a duty of £4 per hundredweight on hops, wicu 
of 3% to the I 


a rebate is limited to 


four years al d is expected to yield about £250,000 annually. 
The Chancellor also announced that sugar would be restored 
to the list of commodities under the Imperial preference 
plan, and that preference, too, would be applied to dried 
fruits and heavy and sparkling wines. He likewise detailed 
the Government’s scheme of “contributory insurance for 
the working classes. The new taxation, the Chancellor | 
said, would yield £10,300,000 the current year, bringing the 
estimated surplus up to £36,830,000. The new taxation, he 
estimated, should yield in the full year approximately £20- 
€0),000. 

Associated Press accounts of the presentatior f the 


strate d: 

Mr. Churchill faced a crowded House of Commons, his a1 
the great occasion and including no less than « 
the Exe nhequer 


budget 


idience befitting 
‘ight former Chancellors of 


Apart from its leading feature, the return to gold, the budget was of 
vast importance, for it contained something for all classes ixpence off 
the income tax on earned incomes under £1,000 for the middle classes, 
alleviation in the supertax for the wealthy and a big scherne of contributory 
insurance for the working classes, which next year will give the widows of 
insured men 10 shillings weekly for life, with 5 shillings weekly for the 
eldest child and 3 shillings for each other child under the ge of 14, and 
also eventually old age pensions payable at 65 years, instead of 70, as 
now, and without any test as to means 

The total expenditure provided for in the budget is £799,400,000 and 
Mr. Churhcill estimated the revenue for the current year on the « ting basis 
of taxation, at £826,000,000 The interest on the British national debt 
had been reduced £70,000,000 since 1920, an the Chancellor d red 
it was most important that the policy of debt repayment should contiune 

A duty of 4 shi!lings per pound will be levied on raw silk, while mas ip 
silk will be taxed on an ad valorem basi The nposed Ncehken 
duties will be effective July 1 The budget provides for a duty on hops 
of £4 per hundre !-weight, with a rebate of one-third to the Dominions 

The Chancellor's explanations and comments on the country’s financial 
position were most interesting Alluding to the fact that this year’s 
expenditure exceeded the budget estimate by more than £9,000,000, 
which he characterized as ‘‘very disappointing,’’ he remarked that the 


general elections had robbed the Tresaury of the opportunity of making 
@ searching examination of expenditure, thus indicating that he favored 
still further retrenchment in the public services, although there is a general 
opinion that rock-bottom has been reached at of 
approximately £800,000,000. 

Mr. Churchill also admitted that he did not feel justified in taking into 
consideration in his budget any substantial expansion of trade, which ad 
mission is regarded as rather pessimistic in view of the country's prospects 

The Government's new scheme of insurance is a very big subject and is 
bound to provoke much criticism, as will also the institution of protective 
duties on silk and hops. These will be points open to challenge from the 
Opposition side 


an annual expenditure 
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Contributory Insurance Scheme. 

The Government’s insurance scheme, Mr. Churchill admitted, repre- 
sented a present capital liability on the State computed at £750,000,000. 

It would, be explained, cost the taxpayers little until the third year of its 
operation, when the charge on the State would be £4,000.000. But by the 
tenth year the charge would be £15,000,000 by the twentieth year £24 ,000,— 
000. Then, by the thirty-fifth year the burden would decline to £21,000,000. 

‘he consuming power of the British people has been maintained, declared 

Mr. Churchill. 

He said he realized that the surplus of the former Chancellor’s estimate 
corresponded with remarkable accuracy to the budget’s revenue from spirits. 
Tobacco had fallen £2,000.000 below the last budget estimate, but on the 
other hand beer had advanced by £1,000,000 

While counting upon £9,500,000 sterling from German reparations, Mr. 
Churchill said he was not budgeting any repayment of Allied debts to 
England, which, he said, if they would be made would come as ‘ ‘additional 
relief.”’ 

The imperial preference on tobacco will be increased from one-sixth of 
the full duty to one-fourth. 

The Chancellor preceded his statement of changes in the imperial prefer- 
ence list by announcing that the Government proposed to give effect to 
this preference so far as it would not involve taxing foods. 

In his further announcements on taxation Mr. Churchill said the existing 
11 shillings supertax would be reduced by the same amount as the death 
duties were increased. 

Upon the completion of Mr. Churchill's statement on the budget, the 
House of Commons voted a resolution to accept all of the proposed measures. 

Regarding the McKenna duties, we quote the following 

from the New York “Times” of April 29: 

The so-called McKenna duties, inaugurated as a war measure, retained 
| as a necessary post-bellum expediency, and charged with being the entering 
| wedge for a protective tariff, were abolished in the bucget of the MacDonald 
Government submitted by the then Chancellor of the Exchequer, Philip 
Snowden, a year ago lacking two days. The duties then repealed, and 
which have now been restored by Mr. Baldwin's second administration, 
were: 

Corporation profits tax, which had already been reduced in the previous 
year from one shilling to six pence. 

Inhabited house duty. 

Duties which had existed since Aug. 1 1923, on cinematograph films, 
clocks and watches, motor cars and motorcycles. and musical instruments. 

Reductions were also made by the Labor Government in the following 
taxation 

Tea duty, from &d. to 4d. per pound; sugar duty, from £1 5s. 8d. to 11s, 
8d. per hundredweight; coffee duty, from £1 8s. to 14s. per hundredweight; 
cocoa duty from 4s. to 2s. per hundredweight; raw chicory duty, from £1 
6d. to 13s. 3d. per hundredweight: dried fruits duty, from 10s. 6d. to 
per hundredweight. The entertainment tax was abolished or reduced 
on cheaper seats. 
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As to the effect on Stock Exchange values of the budget 
proposals, the following comment appeared in the ‘‘Times”’ 
advices (copyright) April 29: 
Among the share values most affected to-day by the budget were those of 
with the silk particularly Courtaulds, which 
for months past has been one of the most active shares in the Stock Ex- 
change which closed Tuesday night at 10% shillings, when it 
became known that a tax would be put on imports of artificial silk, rose in 
the early dealings yesterday to 105. Dealers, however, did not at first quite 

| vyraspthe fact that an excise duty was alsoto be imposed on the home product, 
and later, when this was better understood, Courtaulds reacted sharply 
to below 99 


companies connected trade 


Courtaulds 


At one time to-day there were indications of strength in shares of motor 
but maintained The re-imposition 

of the McKenna duties on imported cars is expected to increase the profits 
| of though the market for some time has been a fairly 
good one, as the financial results of companies have shown expansion since 
the temporary removal of the duties 

Another group that 
producing companies. 


companies the early rises were not 


British companies 


share was influenced by the budget was the gold 


The effect of the proposals on the market on April 30 were 


indicated as follows in a special cablegram from London to 
the New York “Journal of Commerce.” 

A fea of to-da 
artificial 


lay, 


ture y's market was the wild fluctuation in Courtauld and 
company which 106s. 
to-day on fuller recognition of the fact that the silk 
This has caused 


the excise duty 


silk shares Courtaulds touched 


948 


other 


vesters 


were 


import duty is to be accompanied by a home ercise duty. 


surprise and disappointment, it having been hoped that 


would be removed for exrorted silks 


Oil shares were weak and practically every department of the market 
Ww lepressed 


The Exchange closed to-day until Monday next 
being observed by it as a holiday 


Stock May 4, always 





Ambassador Daeschner on Financial Situation in 
France—Taxation and Rebuilding of 
Devastated Regions. 
While we were able to make only brief reference a week 
2096) to the remarks of the French Ambassador, 
Daeschner, at the luncheon given in his honor by the 


uyxzoO (parce 
Iemils 


Bond Club on April 17, we are making room here for a more 


extended account of his speech. As we indicated last week, 
Mr. Daeschner called attention to the fact that for the first 
time since 1875 “our commercial balance has given an excess 
He likewise pointed out that 
“the financial power of a country depends first on its eco- 
nomical position, adding: 


of exports over the imports.” 


In all times and in all countries the proceeds of tax collection have de- 
pended on agricultural development and industrial and commercial activity; 
and on the proceeds of taxes is based the balance of the budget which is the 


basis of fin ncial prosperity. 
In indicating the country’s commercial activity, the fol- 
lowing statistics of foreign trade were submitted by Ambas- 
‘ sador Daeschner: 
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‘ the ear 1919 the figures. in francs. re ting 

wer fe 4 
Importations I 

920 49 904 897 .000 26, 894 4258.0 
1921 29 O67 208 O00 19.7 5126 
1922 23.930 328 000 21,378,943 OF 
925 42 608 012 000 4).43 F fy 
1924 10,132.574,.000 41.454 7 

\nd it must not be forgotten, d M 


the whole situation has been carried by |] 
he wh means, when she relied to her dis 
del} wil haste fulfilling engage 
=| \ lo rea Zé } I ivh nae of 0) 

o consider what the s i nwa . 

i] ma his tutements bea ha n 
Ambassador Daeschner commented on the 
and rebuilding the devastated se ] 
before the war they had a population of « 
whereas at the time of peace it was reduces 
Discussing the financial situation, he said 

There were for France only tw ter t I ‘ 
rebuild the devastated regions t we ! 
most portant part of its reve t f t re 
stituted the 7 t productive 7 r of the *] 
the State ere to t roe t of hie 
were to repair and rebuild ve or 
privats vings 1th r et t tie 
have to bear Still we followed the sece tcrr ( 
ever t the coat of diff uiltic t« r t re ‘ 
the countr fir i ‘ r 4 
And there lies pr tf 
nov thre t | t 4 ‘ t eli ! 
far adv cal o iv r 
¥ That de oO ) 
of Francs \ ‘ ‘ 0 
rebu | ef f f ) 
bride 

I t hav i fr ‘ 
too ‘ ' . 
tion « ‘ ta ' 
of inhabitant tt ‘ fy red i t i" 

But the rk ofr uile v r t ing d 
of tax M peor broad ot I 
countrymen resent it strona!) t! partofa I 
privileged tion peaking from perso expe 
that I do not partake of that oj But t 
total mh of expense rik ‘ t of th i'r } 
up i oO 

Yea Ervense 
1920 9423 000 000 
19021 ,5.093 000 000 
1922 14 386.000 000 
1923 42. 891,000 000 
1924 $1.80) 000,000 
and for 19025 ou perhaps have lreac on th 
be I one ad bal ex. for a r 4 

‘Oo f i ‘ r tha t 
5 billio nd hat }o19 ft. the . the 
not re h lv b " vs ‘ I 
ta th re tion of the 4 é 
times mor han he did t ve me 
five year ee 

But th not all I t 
French taxpayer ought to ce I j ' 
th: those of he ric rh Ir 
tior ' t rane In j 
ta ! } th ‘ ) ‘ I ‘ eve ‘ 

lal re of the I I ‘ ! ‘ ' 
and 54 tf the f lr ‘ | ry 
2h af hy ‘1 ‘ ‘ ‘ } h w h , 
compares the workingo ol x in Americ (,reat 
In WY oe } ‘ large a tit of othe 
ofr i } I 
acter Vv ilW ‘ ‘ t 
mac } ir " 
bud f et I } 
You neve have rie 1 tl th I ‘ 
more " ost vtie f mil \ 
under « ricrle head thie TT } ‘ 
ire in fa tf 1 each ! I rect t 
h LV y | \ here r wi { Ss 
ind wl ke } " 
from f ‘ r the x ece 
is m ! to ‘ ol ‘ 
peared so high tt i ‘ 
estate to the ine ‘ j yf 
would be £28 000 it i iow 60 More « lk 
were not ¢ t e too much of Tt if J 
to m ‘ i cact om mot t I 
counts You h Lo ke ‘ Tt 
which is extreme lifficeult to « he 
rates if ‘ “tate o Federal 1 
everywhere e dll rent \s » I ‘ oO 
load per inhabitant, you would see tl 

from 194 franes in 1913 § 

to 524 franes in 1923 

to 637 franes in 1924 and will pass 

to SOO francs in 1925. . gy ee)... WRIT 

But these are only theoretical numbers Taxati 
of the power of expenditure of the citizens—and its re 
by the degree of restraint t mposes on ther | 
realized by the French taxpayer, it is nece r oO 
and the resources which he may dispose of To 1 
I will use American documents. 

And I will first turn to a survey recently publis 
Industrial Conference Board uns tith Tax Bur 
penditure if you just open the book at page 20, y 
author estimates the present burden of taxati it 1] 
revenue in America against 16.57 in Fran he 
arrived at, still more energeticall) in the Wall 
March 14, last, which I content mvself wit! oting 
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nd local taxation for 1925 in France shall consume about 
f the resources of the people, which is even heavier than the taxation 


the British people have been bearing and is terrific compared with America’s 





00 000 .000 I repeat, these are quotations from American, not from French, documents 
000 000 ] i itot Ke complete exposition of the f nancial 
190 000 000 ‘ ‘ rrar 0 1) Krie ho difficult it is at present } it is 
mM N00 000 rood to ! } ck to lesse of history a! the fiar ory 
of ‘ ‘ t } ‘ ] ¥ nile of cases in wh I tate 
if ine na finances of } ‘ nd somewt inex te ‘ eries 
e alone, with | In March 1814 the |] t rente, which v he ot é one 
ointment on a ent down to 45 f1 In October 1821 it had r he In 
} x0 , e } gy 104 f S48 
~ ratne! =" h . p iO f © it p 2 50 
h if J } "¢ 0 4 SF 
1916 ry 
iD I Ay } ' ‘ j fier the 5 
= Ot ta i 0 hat bh 1 | } 7 e e ‘ 
f repairis i eptember 1880 
‘ ‘ ~ { fr cs re . ae 
»> the fae that . on ao ‘ lade nits ; . a _ 
{ illions - 5. t ' h 188] 
» tv , l] Ols 7 I ‘ re eTs } " 
r ] ’ 0 ( < ch on 
=} | re out f th ' ‘ rt 
oD ‘ ‘ ‘ r} ‘ } t ‘ rit ‘ hich 
. te of ‘ r thie } ‘ r rm te ‘ r hy | have ‘ est 
Rut the we 7 of 
if w of t t power of re } so ofte n t } | ch 
General John J. Pershing was also a speaker at the ban 
; i 
1», *quet, at which a notable gathering assembled, including J. P 
Kat Morga Gr ge | Baker, Chairman of the I c IN onal 
But Bank: Edward I’. Currier, President of the Bond Club; 
' oT 
Benjamin Strong, Governor of the Federal Reserve Bank of 
New York: Sir George Paish, the British economist: ¢ irles 
Hf. Sabin, Mor er L. § ff. Judge Elbert H. Gary, ¢ eS 
Kk. Mitchell. A. ¢ Bedford, Dwight W. Morr G i} 
r ‘ tobert I Bullard, Jame II. Perkins, Clare! Dillon, 
, "| M ce Leon, Jerome J. Hanauer, Aly W. Krech and 
7 orners 
‘ W. S. Culbertson, of Tariff Commission, Named by 
| Ps President Coolidge to Succeed Peter A. Jay 
te the as Minister of Rumania. 
Q ) . - P ° 
: On April 28 President Coolidge, in a recess appointment, 
Receipt designated William S. Culbertson of Kansas as Minister to 
"°C, 140 000 000 o 
52 sin nn) on) |) Rumania to succeed Peter Augustus Jay, the latter having, 


been selected by the President for the of Am 


post 





24 200 OOO OOO 
27 708,000,000 bassador to Argentina. Mr. Jay has not, however, as yet 
( his to | assumed his new post. Mr. Culbertson is Vice-Chairman of 

ber the United States Tariff Commission. Advices to the New 
revenue York “Journal of Commerce” from its Washington bureau 
the Freach +1 HQ 
. April 28, stated: 
1 t} 
| ’ he | ‘ ( lhye ’ fron hy | riff ¢ ’ ) on ‘ nex to 
follows " } of ¢ oner | has 
+E . . nf : oo e life irly 
' hy it resi t de » fill 
ru f lar ( th h i ‘ t ("om- 
1 he ‘ I ! ‘ f ’ Ire i t t el 
! fror } f t) ] ‘ i f the ‘ iar 
ee lit, which ! ‘ for oO veor 
: United States Seeks Settlement of Rumanian 
r nd ra ‘ 
' Indebtedness. 
? , ’ e 
t Reports that steps to press the Rumanian relief debt ques 
tT ‘ r ; 

on t) on to early settlement have been initiated at Bucharest in 

t i behalf « United States Government by the American 
. : ; 
: Minister, Peter Augustus Jay, were contained in press ad- 
vices from Washington, April 14. The Washington “Post” 
in France ve had the following to s regarding the representations of 
r ’ asf 1 * . 4 . . ae 
this Government in its issue of April 15: 

‘ 

' T} nt } rl | ) OOD I nd 
' } r ‘ interes t latt S t Depurt t pur relief 
to ‘ t " <j t } re ral rde nr ) 

‘ hicl ‘ t \\ t r t | be »pr fuchnrest 
. ’ by Mi er J rr ‘ ication It « attentic harply to 
the f . % ) ted r undi 1 eer it ral 
I ot} re tiated re the 4 - an 
‘ ‘ le il t ‘ or r ) but that he ob tir 3 to 
e to « } the United S } et ores 
“<¢ L V Re ¢ 
o 1 f on 
Phe le p tes t t e loans were not made as war measures 
=e but to rel r rt CCS e Ru " nm governmer | people 
fter t} ‘ t t W rton wovernment holds t t the 
loal hould b priorit ire] nt over any strictly war incing 
E oper ons 
if f , Mr. Ja } ; ! 4 dor to the Argent il 
5 i ill ren t Buchar ine itely to conduct neot ps » loan 
Mm th ffort refunding j Iso t r satisf or set ment ¢ other pending 
re wil } pa aq ms, be of his s] il } tions to deal wit Kumanian 
the « par I probler 
It is pointed out that it oO merely delay matters further if his successor 
} Natior relieved him now at Buc rest and was compelled to inform hi f on 
' 1 . . . 
| lic Ex- | hese questior yefore t ng up actual negotiatior with the Rt inian 
that the | foreign office 
+} ti i | Dissatisfaction Orer Delay 
‘ 1 is |} Both the debt note and the decision to retain Mr. Jay at Bucharest are 
et ‘ of | believed to represent increasir: dissatisfaction at the State Depart 
with the delay in settling pending questions with that country 
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These include, besides the debt, the new Rumanian mining law affecting | trols. In spite of the immediate unfavorable impression created here and 
‘ rations, wv has clauses regarded her s diacr ir t | abroad, we be e that the weight of sober opinion will be quite completely 
i y quired A rican privat lings in the Ru i field on the side that the manner in which Germany is working out her destinies 
I Y eS ap] t f that law has b modified ! t Rumaniar will not be affected by the electior We see in this election no basis for 
f rovis It | 3 st rarding the solution of German difficulties and the re 
for t ‘ ‘ |! comr t r i with t lopment of « blishment of a country whose credit ll be strong. The fundamentals 
t ound tl } have not been changed. Historical tis hard to find a progressive advance 
Br 4 - 1 ¢ “his P ‘ 4 » > me . vithout a chee} 

r . Referring to Hindenbure’s electior 2 the following state- 

vor r the war. T lude lar seceak Gin é tee. ie & 

: I ve ¢ ! r te op +] t | len) , f vy tl ut lopted | } 
| . ds i " - . . 4 _ r . I ‘ » ¢he I ’ Ss) ( e co opted Dy LIS 
‘ , ee Sade " ur predec T th respect to Ger : nce of the recon ndations 
: ! a Comp psmsie Msc te : at 3 Dawes renort AY n public w not concern itself with 
: . Scmeiaiess ganpeeemaen al t ) that h » pursue th ourse and continue 
[ Pay ts I ) Us Rican... ea L | of com tion with Ger ! s neighbors, American bankers wil 
Fe Sti] not rr ' } ‘ vit list ) no doubt « operat as the hi lon the adoption of the Dawes 
f for inder : ’ ) I cast ort, im the uncial and economic i tation of Germany by giving 
the foreigners have b recompens hut the e ofan American, | ¢ lits whenever the situation warrants it and in a general way do their 
t w ‘ t ) t ) Ruy i Y n a ting Germany in it pea | endeavor to regain its 
‘ 1 pr nerit 





s In the opinion of Alfred O. Corbin, member of F. J. 
Funding of Indebtedness of Rumania to Great Britain , ; : ) "tee > Wald Mar | wa Tinden 

i ) a Vie ! ,) til i = 
and France. 


burg ; President of Germany is not unfavorable, and 
The following Associated Press advices from Bucharest. | prohably will turn out to be a good thing. Mr. Corbin said: 
April 15, are taken from the New York “Journal of Cor Germal trong nation that ! trong Government. No one 
merce” : knows better than von Hindenburg that cannot make Germany The 
: id general hab] | be an ellent peace maker has happened in 

lL) f ) i ) ‘ } tor t 3 
“ a | 7 Abe soc oo , Confirming this own impressions that the results of the 
‘Gaiten Siacabeadt ait he Nod “relief | German elections were largely a triumph for the conservative 
I e, the Br ‘ ! Euroy tk forees in German business and finanee, and would make for 
: tely $15.0 of Bh about $12,000,000 are | a er | economic stability in the Reich, President Edward 
The bulk of Rumania’s debt to the United States fall in the relies C. Delafield ‘of the Bank of America, this city, made publie 
be ory, but thus far the Ruy Gove has not offered | several cable*dispatches received from the Bank’s German 
presen ro ” pee ~ nbs : eo bige ot dnlien 2 | eorrespondent I} were all reassuring in character and 


W ton to the Rumar Gove t is re ed that tl ndicated that the leading financial interests in Germany 





‘ me ' ‘ f , ‘ ' »° “os ; 
t ( 3 i | itisfied with the outcome. 
An ‘ et 
The Cal ( had a tong session r fter h tk ev per - —_$ $$$ 
nr F h Pri ( ibey would le r mat " ly « nin t 


foreign mission xi emilius Jarvis, Sr., Former Toronto Broker, Completes 
Six Months’ Jail Term Pays $60,000 Balance 
of Revised Fine. 


‘ ‘ Perma nis Acanciate rag ‘ lecrams At | - ; <2 » 
iharest (Rumania) Associated Press cablegram pene At the expiration of his six months’ sentence for con 





piracy to defraud the Ontario Government, Aemilius Jarvis 


re assert tl sau ie a a i Sr., former head of the Toronto banking and brokerage firm 
pang ‘sae ht \ capac eB By By wtp eg of Aemilius Jarvis & Co., was released from the York County 
i State . I ' he Ge t is til farm at Langstaff, near Toronto, on April 25. The pre 
offer Mr. Bertron today refused t e report a 


vious day payment was made for Mr. Jarvis to the Ontario 
From the New York “Times” of April 16 we quote the fol 


Government of 860,000, representing the balance that re 
lowing: 


mained of the $200,000 revised fine imposed on Mr. Jarvis 
the Court of Appeal. Mr. Jarvis and Veter Smith, for- 
- M a6 ma a A. seieaitate : dies mer Treasurer of Ontario, were convicted of conspiracy to 
unt i ebt . had been tal fror ! lefrand the Ontario G rnment through bond transactions 


thet tes ¢ esire cal and rete hy ¢ Tust Meredith on Oct. 24 1924 to 


2 ; : " 
: sii , erve n terms « ix ths and o1 day, and three 
4 ! i ¢ siti > ‘ i r tine of 
O0.000 ted in the “Chronicle” of April 11 last, page 
f ISD speci ' mstituted Court of Appeal in a decision 


: ry} inded d Ll ¢ March 25 cut tl Viginal fine in half and 
ee , ippeot ned it $200,000 against Mr. Jarvis and $100,000 





‘ . Shad Witek aR Er mes 

Vi » Rewarding Election of Field Marshal von ! r 3 = ere en anny en 

‘ows § Saraeng Sfecsion OF sic —* sa tenia . . (| ion that in default of pavyinent by either, he was to be 

burg as President of Germany —C. E. Mitchell, E. re nN ees ' York County for a term of 
. ! " ad hit } | 0 y11n) Or i erm 


speve & Co.: Goldman, Sechs & Co., &c. ' ; j 
Speyer > wee , —, . e Veo! (uni : he fim wil paid bi bore ne @XpPlracion 
tt VION last HUNnGAY “Ph SU; i Se : u of that period), to commence with the termination of the 
‘7 } | > ia F 4 ‘ CLear TP ae : ' if . ‘ ' } 7 
, ewes iow ee : P en he Wa five undergoing \s Mr. Jarvis had al 
;+1 ‘ . } Lan! o ye . ‘ > ° . . 
vit 1 with very great concern b ankers, generany, Mee.  rondy paid $140,000 of the original fine, there remained but 
t 1 " 17: ai sans aa - } . yy . nnd ] . 
Field M ha on Hindenburg, who was elected to succeed £630,000 for him to pay 
Kris rien i he rt } (;yerman kt publi . hirst pre de : vho seem iee ee 
lied } 928 He was the candidate of tl ' t-Mon- 
died Feb, 258 e Vv he candida Ul i Lon nae , , ay , 
' ; , ' William Mar! Expelled fre New York Curb Market. 
tr, Wilhelm "Marx. fformer Chancellor, candidate of the The New York Curb Market Association on April 29 ex- 





f ian | nf | ! ed from mermil ship W im Marko This action was 








figures f the Presidenti: a nm announced in th url lon llowing a 8} TTT ine the Board of Governors 


nnitid >t a a ee ee fon ent ae : exchange | ion the 1 ling da NI Marko had 
— ft Apees as a ' ' ; 
Von H nhure 14.4 509 een a member of the Curb 11] Violation of Article 





ven as the reason 
nh 
and 












f the German el ion. oit Steck Exchange Finds Local Trading Is Pro- 


. : , ‘ , t Vv c ' > ; 
C. EF. Mitchell. President of the National City Bank of New moted by Listing on New York Stock Exchange. 


York, said: \ statement issued by the Detroit Stock kxchange under 





Aft t war it historically easy for a country to turn to a r\| date of April 17 points out that contrary to an impression 
‘ eader I ally when there is an absence of strong individu ' ‘ . , . — 
hero as a leader, ¢ temas ee a os coal pendlner tere A “ . ich seems to have gained currency in some quarters, the 
leadership among those generally regarded as the CONSUUCTIONISts ( 
own historv the election of General Grant did not mean that the Nort! Detroit Stock Exchang : being benefited rather than 


proposed to control the South by force of arms. The election of Von Hin- | harmed by the listing of local securities on the New York 
denburg does not me 





fh) @ TMs tant change The etatement goa r aw: 
hasnt will atternpt to work out her problems through monarchisti« or Stock Exchang The tatement goes on to say: 
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When a stock like 
ways results a much 
merely at home. 





Packard, for instance, is listed in 
wider distribution than when such 
The resulting wider ownership is reflected 
at home, and instead of New York taking business away from the local 
Exchange, business here is actually growing instead. It seems to work out 
like the opening of a new bank; all other banks do more business. 

One of the chief reasons for the giowth of local trading other than that 
stated above is that the a 


New York eheve al- 
a stock is listed 
in the demand 


verage man likes to deal with a home institution, 
and now that the Detroit Stock Exchange has adopted the same commission 
scale as the New York Stock Exchange, there are advantages in the way of 
interest charges in dealing with the home broker. The Detroit Exchange 
made this change in conn ion rates some weeks ago, but many of the gen 
eral public seem to cling to the notion that it is cheaper to deal with a 
New York house. 

As a matter of fact, it cheaper to deal at home Stocks sold on the 
New York Stock Exchange are subject to a two-da teres leduction if 
payment is made on day of sale. Likewise, on delivery of stocks purchased 
on the New York Exchar ge, the purchase Ss a rm } to nave ee made 
New York and the purcha:er must make funds available in New York wher 
delivery is ready or pay interest for the time elapsing betwee ffer of 
delivery and actual payment here. 

In contrast to tt Detroit brokers t out that al] sale ] purchase 
on the Detr t Exc id nge cut be ria le at ‘ ( i i ad r le) 
without puyment of any interest charges, 

The following tabulation shows the rates of commission which are 
effect on Detroit Stock Exchange, the same rates as apy 0 he New York 
Stock Exchange for 100-share lota. 

Stocks selling under $10 $7 50 
Stocks selling from $10 to $25 12 

Stocks selling from 25 to 0 15 00 
Stocks selling from 50 to 75 17 5 
Stocks seliing from 75 to 100 ‘i 20 00 


There is also a iving in 
members. New York 


ng with the Detroit Stock 
the seller $4 


Exchange 


whict l the New 


taxes by dea 
required to charge 


York State tax, and also Federal tax for each $1,000 par value, or 100 shares 
no par stock, whereas Detroit charges or ly the Federal tax of $2 per $1,000 
par value or 100 shares no par stock 
The following is a list of popular stocks that are listed on both New 
York and Detroit Stock Exchanyes 
Detroit Edison Co General Motors 
S. K. Kresge, com. & pref Continental Mot 
Motor Wheel Packard Motor, ccm. & , ref 
There seems to be an ective movement toward increasing the loca] list, and 


it is understood that a number of loca) favorites are 
the suggestion that they come into the 


sary and useful home institution 


lending a kindly ear to 


fold and help maintain a very neces 





Office 


Annual Conference of Partners and Branch 
Managers of N. Y. Stock Exchange Firms 
Remarks of President Simmons. 

In addressing on April 17 the annual conference of part- 
ners, branch office managers and representatives of Stock 
Exchange firms, E. H. H. Simmons, President of the New 
York Stock Exchange, pointed out that “the problems of the 
Exchange are your problems; its prosperity is your pros- 
perity,” and that “its progress is possible only through the 
co-operative effort of every man identified with the Ex- 
change.” President Simmons described the Exchange as 
“the financial nerve centre of the country,” and added in 
part 


It is not merely a barometer reflecting the fair weather of economic pros- 
perity and the foul weather of economic depression; it is inevitably an in- 
fluence in the regulation of our economic affairs just as it has been the sus- 
taining force and driving power in the development of the country. The first 
paragraph of our Constitution specifies that the purposes of the Exchange 
shall be “to maintain high standards of commercial honor and integrity 
among its members; and to promote and inculcate just and equitable prin- 
ciples of trade aad business.” The original Constitution was adopted in 
1817 and the authors of the first draft have gone to their reward, but the 
paragraph I have quoted, although not in the first draft, presents the vision 
of the men of 1792 and the purposes of the men who followed them. Unless 
we maintain high standards of commercial honor and integrity we shall not 
long survive as a great inetitution, and unless just and equitable principles 
of trade are continuously the purpose of every member of this institution its 
future history wil, be but a sad reflection of a glorious past. 

The spirit which provided that the rules governing a member of thie Ex- 
change should be based on commercial honor and integrity, fair play and 
equitable principles of trade, visualized the necessary supplementary force 
to civic legislation for the progress of the Exchange and the protection of 
its clients, 

It is absolutely necessary to 
those affiliated with the 
the honor of the institution and 
tained at all times. That can 
the rules of the Exchange. 
of experience of its 


have 
Exchange 


solidarity of understanding among all 
and for every one of us to realize that 
the honor of its members must be main- 
best be dune by obeying and conforming to 
These rules are just and are based on the years 
Governing Committee. To some the rules may seem 
drastic, but they are necessary, and you must always remember that while 
they are firmly enforced they are kindly enforced. No man who has wit- 
tingly or unwittingly violated a rule of this Exchange has failed to receive 
the fullest opportunity to meet any charge. The enforcement of the rules 
is for the protection of the public as well as of the members, but the Ex- 
change has another part to play in its protective policy. 

It might be casually said that the Exchange should concern itself merely 
with its own business and leave the protection of the public, cr at least that 
part of the public which does not deal through the Exchange, to others. The 
Exchange is a national institution and it has grown to a position where it 
has ihe confidence of the people. Therefore its attitude towards swindling 
through the medium of securities should not be merely a passive one. All 
financial and commercial interests in the United States should be concerned 
with the limitation of fraud. That is the reason why the Exchange has 
recently extended its fight against the bucket shops and the security swin- 
dlers throughout the «country. 

You are 
Exchange has organized in a national way to fight security 


has received the co-operation of our most prominent public officials and law 





familiar, of course, with the fact that during the past vear the 
swindlers and 





paren officers throughout the United States. Last November I sent a 
letter to all members, branch office managers and correspondents which you 
received undoubtedly, calling attention to the fact that we were setting up 
in the Exchange a bureau to fight these swindlers and crooks and asking for 
the co-operation of all persons affiliated with the Exchange in this fight. 
The response was most gratifying and hundreds of cases have already come 
to our bureau here. What I want to emphasize particularly to-day is the 
fact that this is merely a temporary proposition, a step taken to meet 


a momentary condition. It is a permanent policy of the Exchange, and it 





not 


is our purpose, with your co-operation, to increase its effectiveness and 
enlarge its scope so that it will be an important factor in protecting inno- 
cent investors throughout the country. 

You will hear from others here to-day on important matters concerning 
the Exchange, but I ask you to carry back the thought that the Exchange 
wants you to gi your best efforts in this fight against security swindlers 
and cket I thieves. Find out what is doing in your locality, see that 
your customers and employees keep you informed of any suspicious cases and 
repor n promptly to Exchange. If our three thousand members, 
branch office manager and correspondents, with their friends throughout the 
country, wil] undertake to act as the eyes of the Exchange, and to transmit 

is actual or suspic is Ca of fraud, the Exchange will be able to do a 
great WV K in br ging t the attent n of the proper author ties these cases 
and helping to prevent or punish fraud. Look at this problem as a local 
one affecting your mmunity and as a citizen of that community help to 

it any | k t may gather there. If you will bear this in mind, 
you will be doing not merely a loca] but a nationa) service. Remember also 
th at the Ex ing s 1 leadiy earnest in this effort, 

teference to the calling of last week's conference was 


made in our issue of March 14, page 1284. In notifying mem- 
bers of the date of the meeting resident Simmons said: 


For the past three years we have invited the members of Stock Exchange 


firms toge er with the branch office managers to meetings at which we 
liscussed the various working d problems of the Exchange. We believe 
that such meetings been most beneficial in bringing about a better 
understanding of the Stock Exchange and its rules and regulations. 


Richard Whitney, FE. T. Tefft and Seymour L. Cromwell, 


all members of the Governing Committee of the Exchange, 
were the other speakers on the program. 





Questionnaire Issued by New York Stock Exchange. 

It was made known on April 1 that the New York Stock 
Exchange had issued to a new group of firms the usual 
eae gear requesting their financial position as of 
March 3 We give the same herewith: 

NEW YORK STOCK EXCHANGE 
Questionnaire for Registered Member Firms. 

1. Total Bank Balances.—Enter separately, amount of eontribution to 
clearing fund of stock clearing corporation, and deposits with trust com- 
panies to guarantee cotton contracts, etc. 


2. Total Money Borrowed, and Total Value of Collateral.—Enter sep- 
arately, accounts carried for your firm by other banking or brokerage houses, 


showing debit and credit money balances and value of securities both long 
and short. 
State ledger balances in the following accounts: Stock borrowed; stock 


loaned ; failed to deliver; 
3. Voriet 


failed to receive. 
Value of Nego.iable Securities in Box and Transfer Books.— 
Clacsify as follows: Listed on New York Stock Exchange. Market value 
over $5 per share; market under $5 per share. Not listed on New 
York Stock Exchange. Market value over $5 per share; market value under 
$5 per share. (Note)—Do not include the value of any securities in ‘Safe 
Keeping,’’ nor the value of any securities carried as “‘long’’ if paid for in 
full by customers. 
4. Customers’ 


value 


Account. (All personal accounts other than members of the 


firm).—(a) Total] ledger debit balances in customers’ accounts, Classify as 
follows I—Secured (state value of securities) ; I1l—Partly secured (state 
value of securities) ; I11]—Unsecured. 

(b) Total ledger credit balances in customers’ accounts. Classify as fol- 
lows: I—Against market value of short sales of sevurities (state value of 
these short securities) ; I1]—Customers’ credits as margin on open contracts 


In grain, 
contracts 
in grain, 
Keeping”’ 
full 
5. Partners’ Accounts (including capital accounts).—Total debit balances 
and total credit balances, also total value of long securities and total value 
of short securities in the following accounts: (a) Partners’ individual ac- 
counts; (b) Firm investments and trading accounts; (c) Underwriting and 
syndicate participation accounts. (d) Capital accounts 
6. Profit and Loss Accoun‘s.—Surplus and undivided profits, including 
balances in income and expense accounts (comm interest, expenses, 
ete.) which will eventually be closed by journalizing to a profit and loss 
(Note)—This question may be answered by giving one net amount, 


account 
specifying debit or credit. 


cotton and other commodities (state equity and deficit with these 
figured at the market); I]1I]—Free credit balances. (Note)—Do 
cotton and other commodities (state equity and deficit with these 
nor the value of any securities carried as ‘‘long’’ if paid for in 
by customers. 


ssion, 


7. Other Accounts,—State details (ledger balances and value of securi- 
ties) of any accounts which have not been included in one of the answers 
to the above questions, entering each account separately. These accounts will 
include Exchange seats, office furniture and other fixed assets, if carried on 
the books, revenue stamp account, dividend account, etc 

8. What Steps Are Your Firm Taking to Comply With That Part of the 


Resolution of the Governing Committee of July 27 1921, 
“That an agreement a Stock Exchange house and ° 
does not justify the Stock Exchange house in pledging or loaning rnore ot 
such securities than is fair and reasonable in view of the cbligations of the 
customer to the broker.” 

9. Contingent Liabilities.—Give brief description, 
of any contingent liabilities of the firm that are not 


which declares: 


between a customer 


in memorandum form, 
included in a ledger 


account. Items of this nature may include: ‘‘When Issued” contracts (total 
commitments of customers); (total ccmmitments of firm and partners). 


Accommodation endorsements. Endorsements of puts and calls. Redis- 
counted notes. Participation in any proposition subject to future demanda 

10. Partners’ Accounts in Other Ofjiees—Have any of the members of 
your firm, individually or collectively, any security or commodity accounts 
or commitments carried by other banking or brokerage houses which are 
not reflected on vour books? If so, etate debit and credit balances, value of 
securities long and short. and equity or deficit in open commodity contracta. 
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Secretary of Treasury Mellon Urges Rechartering in 
Advance of Federal Reserve Banks, Because of 
Possible Political Attacks—Views Not Those 
of Reserve Board. 

In an article in which he discusses the Federal Reserve 
System, Secretary of the Treasury Andrew W. Mellon makes 
the suggestion that, action for the renewal of the original 
charters of the Federal Reserve institutions (which still 
have nearly ten years to run) “be taken well in advance of 
the expiration of their present tenure, in order to avoid any 
uncertainty as to policies and administration. Under the siz- 
cumstances,” says Secretary Mellon, “the questioa as to the 
future of these institutions has appropriately been raised.” 


a few years before considering these questions in order to give the Federal 
Reserve System a real chance to demonstrate its facilities unhindered by a 
war or by the reconstruction period following upon a war. But this opinion 


is not unanimous in official circles. 


The Secretary's article on the subject appears in the May | 


number of “The Nation's Business,” published by the Cham- 
ber of Commerce of the United States, and coincident with 
the promulgation of Secretary Mellon’s views the Chamber 
has made known the fact that it has submitted to a referen- 
dum vote of its members four proposals looking toward addi- 
tional powers for national banks. This we refer to further 
in another item in this issue. Secretary Mellon in warning 
the public to be on guard against a political attack on the 
Federal Reserve System when the time comes to renew its 
charters, declares that while there is little probability of 
this opposition defe 


‘ 
‘ 


iting renewal, there is always the possi- 
bility of the impairment of the System by changes benefiting 


particular groups. The Secretary said: 


The effectiveness of such attack will depend largely upon the particular | 9. : : 
| our banking system, unhampered by political or partisan domination. 


phase of the business cycle which happens to prevail at the time. If the 


country is then in the midst of a wave of prosperity the opposition to re 
newal wiil be slight. If the country is passing through the low point of 


the cycie, how th 
tent which prey 


little discrimination is exercised in the choice of the object. 


ever 1@ opposition will be more serious, because the discon- 


i 


ils at such periods is ever seeking some point of attack and | 


Meanwhile the Chamber of Commerce is going ahead with its plan for a 
comprehensive survey of the Federal Reserve System with the idea of de- 
veloping a composite business viewpoint as to what changes should be made 
in the law and how the question of rechartering the Federal Reserve banks 
should be handled. According to Richard F. Grant, President of the Cham- 
ber, that organization is the logical agency to make the study because it is 
non-political. 

Chamber is Sympathetic. 

So far as the Federal Reserve System may be concerned,” he said, ‘“‘the 
Chamber has been written into history as a strong proponent of the System, 
and from its outset has been a sympathetic and constructive critic. It is 
important that the danger be avoided, as great now as ever in the history of 
the System, of the adoption of ill-considered modifications of the Federal 
Reserve Act. At the same time it may be determined that some changes im 
the Act and in the policies and operations of the System will make it an 
even more valuable auxiliary to business. For my own part I am confident 
that a thorough-going appraisal of the System will result in an authoritative 
determination of its great value to business and the country as a whole, 

While the study committees will be organized by the Chamber of Com- 
merce of the United States, and their work will proceed under its auspices 
and with its assistance, they will in no way be empowered to commit the 
Chamber. A final composite report may be the subject of consideration at 
a political conference of business men, which the Chamber may call if later 
deemed advisable. The final conclusions then may be made the subject of a 
referendum of business men to be conducted by the Chamber.” 

In addition to the extracts given above from Secretary 
Mellon's article, we also quote the following therefrom: 

The System, of course, is still in its youth and lacks the experience of 
European central banks. There will of necessity be changes from time to 
time and constant adjustment to the needs of the country, but these changes 
must be made by the friends of the System and in accordance with sound 
banking principles, net by its eneraies for partisan purposes. The prosperity 
of the country is dependent upon the impartial and wise administration of 


As to the suggestion that a substantial number of national banks may 
withdraw from the System, I am inclined to think that this is not a serious 
possibility. The System has demonstrated its value so conclusively to the 
bankers of the country that they would be the first to resist any movement 


| tending to weaken its position. 


| 
While there is apparently little probability that such opposition would be 


able to defeat renewal except under unusual circumstances which cannot new 
be foreseen, there always exists the possibility of the impairment of the 
System by changes benefiting this or that group, but which might prove to 
be fundamental and seriously interfere with the proper functioning of the 
banks as reserve institutions, 


In stating that Secretary Mellon in his utterances did not | 


speak in behalf of the Federal Lteserve Board, the New York 
“Journal of Commerce” had the following to say in advices 
from its Washington bureau April 23: 

Secretary Mellon did not speak for the Federal] Reserve Board in his recent 
article urging that consideration be begun at this time on the question of 
rechartering the Federa]) Reserve banks, it was stated officially to-day at 
the Federa) Reserve Board. There is some opinion in the Reserve Board that 
consideration of new legislation affecting the System should be deferred for 
severa] yeurs. 


declared the present to be the time for discussion of the future of the Fed- 
eral Reserve System, Mr. Mellon was expressing his own views. However, 
officials added that Mr. Mellon did not think that his statements were 
agiinst the opinions of the Federal Reserve Board. Opinion within the Re 
serve Board of the subject is understood to be somewhat divided. 

The previous day the same paper announced the followin 
from its Washington bureau April 22: 

Secretary Mellon’s article urging the rechartering of Federal 
banks, published this week, has given rise, it develops to-day, to a feeling 
of uneasiness within the Federal] Reserve System bordering on alarm. The 
Treasury Secretary, it appears, may even find it necessary to indicate that 
his discussion of tne Reserve System was the expression of personal opinions 
rather than the views of the Federal Reserve Board, of which he 
officio Chairman. 


oO 
— 


is ex 





While the American banker has tended in the past to look at these ques- 
tions largely from an individual viewpoint, the events in recent years have 
demonstrated to him the close relationship of his institution to the general 
credit structure, and he has come to realize that his own interests are de- 
pendent on the existence of a sound and well-managed credit system as a 
whole. 

This does not mean, of course, that the national bank can be made to bear 
indefinitely needless handicaps in competition with State institutions. Some 
revision of the national banking law in the way of liberalizing and expand- 
ing the powers of the national banks is necessary, and it is to be regretted 


| that such legislation was not enacted during the session of Congress just 


closed. This matter will doubtless receive the early consideration of the 
next Congress. 

The members of the Federal Reserve System at the present time have over 
70% of the total resources of all commercial banks of the country, and 
from the viewpoint of financial strength the position of the system is un- 
assailable. While additional membership would add littk if anything to 


| the strength of the System, it has been frequently pointed out that the non- 
High Treasury officials explained to-day that in writing the article, which | 


Reserve | 


Despite the fact that a definite movement is on foot, led by the United | 
States Charnber of Commerce, for a study of the Reserve System with a | 


view to early consideration of the question of rechartering the Federal Re- 
serve banks, the Federal Reserve Board has not yet committed itself as to 
the propriety of taking up the subject at this time. In fact, it is under- 
stood that there is some disposition in the Reserve Board to feel that the 
question should be deferred for two or three years more, so that the System 
could be judged on the basis of operation over a period of normal years 
rather than subjecting it to examination so soon after the readjustment years 
following the war. 
Discuss Future of System. 

Mr. Mellon’s article, however, has precipitated discussion of the future 
of the Federal Reserve System, and although Board members are disinclined 
to comment upon 
was not speaking for the Federal Reserve Board. Whether the Board will 
decide to go along with the studies of the needs of the System which are to 
be undertaken by special committees of the Chamber of Commerce is ap 
parently still to be decided, but there are indications that the Board as a 
whole does not welcome the hastening of the consideration of the Federal 
Reserve Act by Congress, w would be the likely result of study of the 
present law. 

One reason for the apparent attitude of the Board may lie in the fact that 
suggestions are being heard that the study of the Reserve System may lead 
to recommendations for a decrease in the number of Federal Reserve banks 
Some students of the System are of the belief that it might 
reduce the number of these institutions from the present maximum of twelve 
to the minimum of eight provided by the Act. It is pointed out that there 
are something like 33 Federal Reserve institutions in the country, counting 
the Reserve banks and their branches and there is a question as to whether 
60 Many are necessary. 


fi 


i 


hich 


be possible to 


Some Changes Opposed. 

Furthermore, some of the suggestions which have been advanced for al- 
tering the powers of the Recerve banks ase not acceptable to all the member 
of the Board. There opinion that it would be dangerous to the 
System to deprive the Reserve banks of their right to issue currency against 
gol It is thought that it would be better to wait 


is some 


or against bankers’ bills. 








member State institution is not in position to serve its community as effec- 
tively as if it had direct access to the central reservoir. This is particularly 
true of the non-member State banks in agricultural communities. 

Perhaps under normal conditions they have little need for rediscounting 
facilities, but it is during emergencies that they need assistance in order to 
render the fullest service to the community. Furthermore, the requirements 
of membership wou!d doubtless lead to more cautious and far-sighted admin- 
istration of these :maller institutions and better co-operation with the coun- 
try’s general credit policies. As time goes on and the System’s merits be- 
come more fully zppreciated by the public, doubtless an increasing number 
of State institutions will apply for membership. 

In spite of the great upheaval in the economic relations of the entire 
world, business in America has been able to readjust itself and continue in 
the line of orderly growth. America has escaped that chaotic condition of 
her currency and credit which has characterized so many countries of Europe 
in the post-war period, and now possesses a financial structure capable of 
maintaining sound business development, That this is true may be attrib- 
uted in a large degree to the operation of the Federal Reserve System. 

The Federal Reserve System is not a panacea for all economie and finan- 
cial ills and cannot entirely prevent business crises and depressions, but it 
can and has done much to modify them. It prevented the financial crisis 
which followed the close of the war from degenerating into a panic. Some 
loss, some inconvenience and some mortality were experienced, it is true, but 
no such disastrous fatalities occurred in business as would surely have re- 


| sulted without the System. 


his observations, it is evident that the Treasury Secretary | 


This ability of the System to exercise a steadying influence on credit con- 


litions is its most valuable function. The more carefully the credit facili- 
ties are handled and the more orderly the development of business expansion 
the greater will be the duration of the periods of prosperity and the less 


severe will be subsequent reactions. 

A thorough knowledge and development of credit control by those who 
direct the System and an understanding of the same by the business publie 
should lead to the maintenance of business on a more even keel in the future 
than in the past and is the most important single factor in the future devel- 
opment of the Federal Reserve System. 

The System has been the object of severe criticism during recent years. 
Much of this has been unfair and ill-advised, frequently founded on a lack 
of understanding of our credit structure and the functions of a reserve bank. 
Furthermore, there always exists a discontented element in the community 


| which is opposed to existing institutions of any kind. 





The recent price decline and depression in agriculture, for example, have 
been attributed by some elements to the Federal Reserve banks in spite of 
the fact that bank credits continued to expand for six or eight months after 
the price decline had begun and that the expansion in agricultural districte 
was more rapid than in the industrial districta, 

The System has doubtless passed through its most trying period, however, 
and with the gradual return to more normal and more prosperous conditions 
following the maladjustments of war, the people as a whole are beginning 
to realize the great service which it has rendered the country by preventing 
a period of depression from sinking into a financial panic of the old order. 

They realize, too, that the country’s problems were something more than 
mere credit problems and that the economic factors operating were world- 
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The committee points out that “it is a widely held view 
that the National Bank Act of 1863, which provided for the 
organization of the national banking system, is in need of 


to bring it | 
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revision in order to clarify and modernize it and 
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Action by United States Government against 

3ethlehem Steel Corporation Growing Out of 
War-Time Contracts—Action by Bethlehem 
Against Government——Defense of 
Charles M. Schwab. 

Defense of ¢ irles M.S ab al t the Government pro 
lings ag : Di Lf Shipb ling ¢ poration 
Ltd., has con m Kdward N. Hurl former ¢ man 
of the United Stat Shipping Board, who ¢ l regre 
hat “our great Government _ should question the sin- 
eri purpose and the methods of a man who rendered a 
by tl Ame in peo Mr. Hurley's statement was made 


i n Ap. 1 17 of the Gov 
Bethlehem inl 

$11,000,000 alleged overcharges on war 
Brief reference to this act 
in our under 


it ag Sst thy Shipbuilding Corpora 


yn, Ltd., to recover 
ne ship contracts. 


our issue of last 


ion was made 


in week items “General In- 


estment News” (page 2151), in which likewise we alluded 
» the filing of the complaint in the United States District 


New York by the Bethlehem Shipbuilding C ra 


rr 
( 4) 
1}? 


tion, Ltd. (a subsidiary of the Bethlehem Steel) in a suit 
instituted in May 1024 against the United States Shipping 
Board Emergency Fleet Corporation claiming $9,744,899, 
Which the Bethlehem alleges is still owing to it on the war- 
time contracts with the Government. One of the principal 


stutements in the matter has been made half of E 


igene 


i lecl ] (i. Grace, President of the Bethlehem Steel Corporation, by 
committee declares that: , ’ 
nm} 1} the attorneys acting for the latter—Cravath, Henderson and 
The national banking associations of t} intry in an nu! id : — : i F . ‘ 
are being attracted to organization and o ition under § ‘ De Gersdorff, in which it is stated that “it is charged in the 
cause of the relative illiberaiity in a nun mport ! f Gove ments suit that Mr. Schwab misused his powers as 
national bank vy iawe Thi lefecti f m t natior ! svat ‘ , ‘ . met 
] ; " St , rf . Director-General of the Fleet Corporation, which office he 
well a8 its decreased attractiveness to ¥ DANKS, 18 result ha i f : 
} ? , ° 1 ; , 3 ‘ rer 
yf its pre 1 retardat of rr } i. b npar y < eld f ! Ani 111 1918 to Dee, 12 1918 It is not charged 
banks as a whole, a relative d sen in ft neth. Att { t | ook any affirmative action in favor of Bethlehem 
working a appre y nge i the structure ¢ t I il RK rye + . 
S . - | The charge seems to be that he should have taken some af 
ysteimn | 
i fir atiw ti oa} + » } ' sad t f f 
rts : , , | firmative action against Bethlehem. ] s pointed out in 
With reference to the growth of the State banking insti- | . 2 —— : - 
, : this statement that “Mr. Schwab, very much against his w 
tutions and decrease in the number of na mal bani { | ) 7m . ; girs - 
| j t hye rvent soli¢itation of the ‘resident of the U i er 
committee says: he I i f th nited 
Whereas 40 years ago State ban! yntrolled o 5% of the tota | States Shipping Dk d office of ID tor-Gen 
ing re t ‘ ry and Ty t 1 el of the Fle Corpora ind that Mr. + ib b Lin 
m } ; | ty ‘ f ‘ 1 ' ; : : ; 
i ] year th i i [dire r-General pon i@ express unders inding, rdeuced 
pa } ised § 000,000,000, w e e of na i]t , 4 
? , ’ } ‘ + , > , 
un riod in i or $787.000.000. Whereas 40 1 . |} to writing, that he would have no gy whatever to do with 
in 1 ks and 20 3 zo O4%, t é i | the relations be the kmergency Fleet ¢ poration and 
n t t eal et é nun t f | ’ : . 
in the | rae aw cee , , the Bethleher sts Mr. Schwab, it added, “faith 
be ni I im UY { ff I f h or t tt , if t ‘ r 
e in the number t I , fully carried o is arrang t rhe statement made 
has b etual decrease in th r of 3 banks. In the | in behalf of Mr. Grace follows: 
sever irly ) | nks h re | 
$2.01 0 i , ; . 1 i | nn 4 ey ee whic A, ye 
nationa . converted into § - r rer ‘ Ci , ' , ’ gy I ehe ‘ rving to get 
awe 1 f $10.000.0 niceties ‘wok e it ( ment | et Corpor tor t r t due Bethlehemon 
. , . ; f +} yt ‘ + . f+ ‘ hire A feo ‘ er ey 
R y e early uat 1 Sta ead ’ | © ¢ ; ( ] V otiations 
t Go I t erred the tg the Honorable 7 
total resources national ba a i , ” | ret to vi al Mar 
~} *? ‘ re sv" f the Sense of ‘ 
accelerating rate The steady dec } = r. du r the 7 ‘ : ] cite ( ( t} | ee ‘ ho after a 
, ~ . ; . ) - ; 4 ty 
cades in tf relat e strength of th bank » “ , | ‘ “2 on ,arcec Bethiehe O00 O00 The } pping | ard 
‘ i+? ‘ her liet »} 4 thy a ‘ > if r 
understood to mean t + i financia . tha f 7 } Te] ite« 6 award | uy , ‘ «t c ration 
- 2 I “nites iatoa + ‘ » ; or } ~ ) ‘ ‘ r 
tional bar } been it paired r that juall thew are : ‘ ‘ ID ct Ce mr the the I trict o ew York 
d d for hy ¢ £0 000 (vu +) rerreorn te ‘ Rethleher under ts contracts 
ou r t i tri 
. The Cc ment } ne ountered by ng Bethlehem for the return of 
As to the report and recommendations of the comn . ar 211,000,000 o ount of pa ent de rhe complaints 
' 
‘ : . ; } ¢ 
it is further stated: n bot ts we 
| ‘ | } ; ¥ » +} rr ? ‘ +} ' 
Zz ‘ ‘ Rethlel tain it mo ch ted, $5 ( 
tional banks ¢t pata ind —_ + hn ‘ , cy | “re ( i, 20,000) 
‘ ‘ | r ‘? 
State law allow State bank to } brar the committ | ' 

‘ + ; } iy ore £ 
in 20 Stat ches may be perated Stat “er t. | a ( t Pe ehe ed upon ‘ a ge that 
brar > iTt perm ‘ j rt only l city WwW t r ; t ‘ . ‘ : . , . he al 
loca te 1 but tl mug t the county r State elf I ¢ Sta l , ; ‘ : : oa ho : corpo tions by 

thie et { mo t ‘ ad War Den ¢ rit loor » +} far 
larly, it is stated, national banks feel tit | "int gaa A wor hencerine, docs “4 
‘ t ot i T ( " Tre oO grea 
this difference and there has been a marked tendency away from the natior | ¢has ¢ ¢ . : 
ovetem 1 , as A b ) ute a 0 ifé P pt cont cts on a lump su basis and 
ster n thos tates 
As) ; i fterthe Go re +} 1 hecome d ticfied \ th hott the ost plus and the 
Another recomr lation of the committee as set t t ref ‘ ‘ ' ¢ 
e fo f ce ‘ 
is that indeterminate charters should be g¢g nted to nat na yar Orig 2 e : 
4 ¥ - “" i ; gra i : Z Bethlehem’'s contract vere what is known as the fix 1 fog plus a pe reent 
ally nationa inks we chartered for 20-year perio I of contracts. Such a contract provides that the contractor 
changed in 1922 to 99 vears from that date, or from the dats f org +} ‘ ‘ ¢ +) te } + th 1 [ ll 
“hy ‘ 0” ‘ ‘ nity ‘ ere *T DIUS Al 
thichever mich late . ae heir limi eriod. it leclared ; 
whichevy rn ig t be later. Because of 4 eir lim - 1 period, i l ired , jerate fixed fee ] [ entave of ar a gs effected the actual 
in? hanks with "ct ‘ tmente ‘ en de red from handling 
national be ks with trust departments have been debarred 1 handling a | eost of the ships 1 eo ited costs thereof specified in the contract 
‘ > "mY r lle a) ) , . 1 +} v + } 
large number of so-called perpetual trusts. It is to meet s pra il s | Bethlehen thourh favoring this form of contract. did not insist on it but 
uation ut_ the recom dation is made tha a il ild offered to accent contracts « basis other than a lump sum basis that 
+r nytir ne date ; . . 7) y - ; P . 
granted continuing or indeterminate charter subject as at f to f | might be prescribed by the General Manager of the Fleet Corporation 
>} 7 ‘ "ee y > inatin } wi : or , . ; 
feiture for cause and termination at the will of Congress | The Fleet Corporation adopted the cost plus fixed fee plus a percentage of 
A third recommendation of the committee is ‘‘that national ba shou | savings contract, however, because it offered an incentive to the contractor 
mow erer ( ? ir ; + > _ . m « ar netetect ’ , ii I I I I 
be empower 1 to deal in investment securities on a bas not in ‘ to keep down the cost of the ships 
with the general recognized principles of sound banking practice.” Na Bethlehem was very successful in keeping down costs and on its entire pro 
tional banks are now buying and selling investment securities in the natura! gram of &6 vessels built under that form of contract it effected ngs below 
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the estimate osts rregating about $30,000,000, of which about $16,000, 
000 i: a to the benefit of the Government and $14,000,000 increased 
4 le ] Ty . 
Be th! ‘ I ofits 
Ir ay 7 has been ascert ed 

No « r shipbuilder w successf in effecting substantial savings 
below estir ed costs 

NO ¢ r shipt der built ships of like design so cheaply as thos 
that were | 1 Seth ‘ 

Others #Ts were ‘ wit T! but the Shipp g Px rad me 
Bex Lo Mm ‘ etiiuietv Ccess Noto i ret ng to oO the Fleet 
(ort r » | ‘ th ' e ¢ rar ect T ice } t 
suing te ri be ‘ to | \ oneys i t I | . s t 
ter of tl ets 

Bet ‘ t contras ‘ t t t 
TLV t the Grove but alin its ¢ lor the 
re I 

It ‘ +} Go ‘ suit t \1 “ hy ? 
powers as | , e Fleet Corpo ‘ hich office he { 
from Apr. 1918 to Dec. 12 1918 It is not cl d that he too 
affirr t é ri oO f f } 1 ehe The ct ree ‘ to bet it I 
should | t ome r? t ‘ r oO! rainst BPethleher 

The facts are 

a) Mr. Schwab, very much against his will and at the urgent solicitation 
of the President of the | ted Sta ind the Shipping Board, acecp t! 
office of Director (,eneral of tl! Fleet ¢ orporation t a time ol! a se ous 
national crisi 

b) Mr Schwab he m Director-General of the Fleet Corporation upon 
the express understanding, redu ed to writing that he would have nothing 
whatever to do ith the relations b ween the Emergency Fleet Corporation 
and the Bethlehem interests 

c) Mr. Schwab faithfully irried out this arrangement 

All this is ree zed by Mr. Edward N. Hurley, who was chairman of 
the Shipping Board; Mr. Bainbridge Colby, a member of the Board who was 
active in pers ry Mr. Sc} hy to accept the post of Director General, and 
Mr. Charles Piez, who was the General Manager before, during and after | 
Mr. Schwab’s incumbency as Director General 

Under these circurnstances, there can be no basis of fairness or truth in 
the charge now made 6 vears aft« the event against Mr. Scl toe who at 
great persona! sacrifice rendered an important public service during an acute 
national cr 

Mr. Schwab made the following brief statemen nm the 
matter: 

I have thing to add to Mr. Grace’s statement beyond giving out my 
letter to the Government I-mergency kleet Corporatio tating the 
understanding with President Wilson under which I took office. Those 
connected with the Shipping Roard and the Fleet Corporation know that 
I sedulously observed the arrangement that I would keep hands off relations 
between the Fleet Corporation and Bethlehem. The charge now made | 


understanding I should have interfered in 


Bethlehern speaks for itself. 

by the Government were sum- 
follows in a Philadelphia dispatch April 17, pub- 
lished in the New York “Evening Post” 

by the Government of $11,000,000 to $15,000,000 from 
Steel interests for alleged overpayments for war construction 


that despite this 
the r th 


affirmativel 
re li itor 


The proceedings brought 
marized as 


Suit for recovery 


the Bethlehem 


work was entered today in the United States District Court. 
The defendants named in the action by the Government are the Bethle- 
hem Steel Corporation, Bethlehem Shipbuilding Corporation, Ltd., bethle 


hem Steel Company, the Fore River Shipbuilding Corporation and the 
Union Iron Works Company 

The ship construction contracts on which the Government claimed over 
payments exceeded $50,000,000. The suit is over the 10 per cent profit 
which the Government allowed contractors on war work 


The bill equity stated that Charles M. Schwab was director general 
of the United States Fleet Corporation and at the same time the dominating 
figure in the Bethlehem concerns when the contracts were drawn 

The bill also stated Mr. Schwab forced other ship builders to limit their 
profits to 10 per cent on ship construction and forced several of them to 
return to the Government profits in excess of that amount. He took 
action to have his own companies adhere to the same rule of profits, 
Government asserted 

In hurrying the ship work for the war, the companies paid their employees 
extra time and gave them bonuses, the bill stated, and then put on an 
extra charge on the wage costs upon the ground the rtime work increased 
their overhead and decreased the efficiency of their employees. 

The bill set forth that for every dollar the companies paid their employes 
as a bonus they charged the Government $2.06 


no 
the 


ove 


The bill stated the Bethlehem Companies offered to compromise the 
$4,832,212 ‘‘improvement and betterment’’ item for $1,349,000, but the 
Government was not agreeable and it asked the court to determine how 
much of that sur should be refunded to the United States, because all the 


improvements made were permanent. 

At the same time the following press advices were pub- 
lished in the “Post” from Washington: 

The Shipping Board served 
return from the Bethlehem Stee 
out under war contracts 


the 


paid 


would se 


that 
ral 


it 
million dollars 


notice on June, 19234, 
| interests of seve 


Originally the corporation filed claims with the board for $5,500,000 
which it held was due from the Government, but these were overruled 
largely on the ground that the ‘‘economies clause’ in the contract under! 
which the con pany constructed more than 100 vessels was invalid rh 
clause would give the contractor an interest in any savings effected in the 
ost of wor on hand 

The Shipping Board some time ago turned the case over to the De part 

ent of Justice The matter has been a live subject of Congressiona 
liscu oO fe o or three ‘ 

In the complaint filed by the attorneys acting for thi 
Bethlehem Steel Corporation it is stated: 

The gr men of the Government suit in so far as it affects Mr. Sel b 
person ot that he made or approved contracts between the kimergene 
Fleet Corporatio! ind Bethlehem Steel Compa but that he refrained fron 
interfering on behalf of the Government in reference to such contract The 
facts are that a condition precedent to Mr. Sct i's becoming Director 
General of the Fleet Corporation ‘ that Mr. Schwab should take no part 
in the transaction of ar bu ess’’ between the Government body and 
Bethlehem or a4 of its subsidiaries facts on that point were set forth 
in the testimol of Mr. Charles Pir General Manager of the U.S. Sh pping 
3oard. before the Walsh Committee on Jan. 22, 1921 


That te embraces a letter from Mr. Schwab as 


follows 


stimony 











* “ i Apri 30, 1918. 
To the President and Trustees of the U nited States Shipping 
Board Emergency Fleet Corporation 
Dear Sirs: 
rhe United States Shipping Board Emergency Fleet Corporation, of 
which I have been appo inted dir ector general, has, or may in the future have, 
contracts or other business relati ons net only with the Bethlehem Steel Cor 
poration, of which I am an officer, director, and stockholder, but also with 
certain of its subsidiary companies, in which I am directly or indirectly 
terested 
I arn of the opinion that it would be inadvisable for me to participate, as 
ich director general, in the transaction of any business between the Emer 
ere bleet ¢ orporation and any of the said companies, with especial 
reference to the making of contracts with or the giving of orders to such com- 
panic ind therefore request that all business between the United States 
Shipping Board Emergency Fleet Corporation and the companies named 
below may be handled entirely by such other officers o1 agents of the 
emergency Fleet Corporation as you may designate 
Bethlehem Steel Corporation Ore Steamship Corporation. 
Bethlehem Steel Co Saucon Land & Improvement Co 
Bethlehem Steel Bridge Corporation. Bethlehem Securities Co . 
Bethlehem Loading Co Jethlehem Shipbuilding Corp. (Ltd.) 
Fore River Shipbuilding Corporation. t _— Works Co J 
Che Detrick & Harvey Machine Co Union Iron Works Dry Docks Co. 
Bethlehem Steel Products Co. 
Yours, very truly, 
C. M. SCHWAB. 
— <sseere a SND 
I hereby certify that the foregoin, g£ is a true and correct copy of an extract 
copy of an extract from the minutes of a meeting of the board of trustees 
of the Un ited States Shipping Board Emergency Fleet Corporation on May 
2 1918 wh’ 4@i 
J. PIERSON JAMES, Acting Secretary 
In introducing this letter in the testimony, Mr. Piez said :® 
It was finally arranged by resolution of the board that in all n atter 


re lating to concerns in which Mr. Schwab was interested, reference should 
be made for final decision to the board of trustees. That program was fol 
lowed absolutel We merely recommendations. The board of 
trustees approved of, or took final action on all contracts relating to concerns 
in which Mr. Schwab was interested. 


Mr. Ilurley 
at C on 


nade 


‘s statement defending Mr. Schwab was made 
hicago April 17, as follows 
Charles 


reriod in 


M the 
my 
Steel Corp. 
| of the 
Schwab Director-( 
When the 
Allies, at 
the war— it 


Schwab entered 
the World War. if 
for the Bethlehem 
appointed Director-Gener 


critica 
all of the 
before he 
tion. 


ol 
memory serves Ine 


service ut 
correctly, 
for ships were made 
kmergency Fleet Corpor: 
eneral the hearty apjroval of 
appointment was announced it heartened 
when it looked as though the Germans 
remarkably depressing effect upon 


our Government 
contracts 
was 

1 appointed Mr 
resident Wilson 
our ind the 


win 


with 


I oo le 
roing 
Germans 


a time 
were had a 
the 
I am not 
claim; but I 
of the ec 
of a 
is believed in by 


to 


details of the 
great 


with all of the 
that 
question 


familiar 
am sorry 
should 
who rendered 
the 


bethlehem Steel Corp.'s 
Government, in presenting its side 
of purpose and the methods 
and whose integrity and honesty 


our 
the sincerity 
a great service 
American people, 


ase, 


man 


sainbridge Colby, formerly Secretary of State, who was 
Shipping Board during the time referred to 
has defended the of Mr. 


Schwab in a statement as follows: 


a member of the 


in the proceedings, also course 


Any one familiar with the facts must experience a feeling of great surprise 
that this suit should have been thought of, much less instituted, 

I was a member of the United States Shipping Poard, at the times 
referred to in the suit, and among the first to suggest to my associates 
on the Board that Mr. Schwab's help in our work should be secured I 
took the matter up very promptly with Mr. Schwab himself and I well 
recall the weeks spent in earnest discussion with him. in an endeavor to 


him to put his great energies and abilities at the service of the 
Crovernment 

When the t States entered the war every competent shipbuilding 
firm was loaded up with naval work. They could take contracts. 
The Shipping Board was accordingly faced by the necessity of improvising 
a great technical industry We had neither shipyards nor shipbuilders 
nor plans nor drawings; and that inestimable thing called the ‘know how," 
which give to British and German ship designers and workmen their great 
strength, entirely lacking It the credit of the 
earnest men who constituted the Shipping Board, and the executive and 
technical staffs of the Emergency Fleet Corp. that this giant task was so 
undertaken and well carried forward. But the actual de- 
livery of completed ships lagged. We were falling behind our expectations. 


persuade 


nited 
no more 


was almost is to vast 


resolutely SO 


The submarine destruction was gaining on us. 

The serious movement of troops to France was about to begin with 
the aid of ships belonging to the English It was apparent that when the 
casualty lists began to reach home public opinion would become aroused 

nd exacting and that would be little patience with excuses It was also 
fully realized that there is something in American psychology which makes 

s believe that no emergency can arise for which we do not possess some 

of ade ite power to meet it This has often proved true in the 

t and yet not always It seemed to me that in view of the critical 

ation the Shipping Board should call to its service the otstanding man 
n the country whose name stood for success in large scale production. 
Vhat man \ Charles M hwab 

hie S ve loath to undertake the worl Ite felt that his companies 

ere doing ll! that the could hey were work overtime and at top 

et ) r work Mr. Schwab felt that he should not withdraw any 

irt of bh energies from the roses on of the important work already 
n har it required pet tent nd earnest effort to persuade him 
hat it wv his dut to heed the call of his country and undertake the 

rection of tl nd tal of restoring the Allied shipping, which 
he CGern j n nes were sinking at the rate of 1,000,000 tons per 
month 

In our determined effort to bring Mr. Schwab into the work I had 
f liv made i ypointment with him to meet President Wilson on a 
ertain « t the White House at 2 o'clock in the afternoon Up to that 
t e we had failed to be convincing, and | well remember the luncheon 
I had h Mr hv ind his associate, Mr. CGirace, at the Hotel Wash- 
ington prior to our appointment with the President Mr. Grace earnestly 
protested that Mr. Schwab should not take up the work and I quite as 
earnestly brought forward such counter argument s occurred to me, 
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Interview With President Wilson. 

We had reached no agreement and the hour came when we had to keep 
the appointment with Mr. Wilson. I vividly recall the interview. The 
President, with whom I had fully discussed the question, and who was 
entirely in sympathy with the effort to ‘‘requisition’’ Mr. Schwab, came out 
of an inner room assuming that the matter was settled and that Mr. Schwab 
was willing to undertake the work. He put out both his hands to Mr 
Schwab and spoke in acknowledgment of his sacrifices and of his patriotism 
in a way that would have moved any man. It affected Mr. Schwab, and 
in that instant his doubts and hesitation were gone and he agreed to be 
drafted 

With the reaching of a decision, Mr. Schwab threw himself into the work 
with all the ardor and energy which so remarkably characterizes him He 
visited the shipyards, traveling from the Atlantic to the Pacific Coast and 
at once infused a new spirit into the workers, quickened the work in every 
branch and began to turn out finished tonnage which at that time was the 
most vital need of the world. There is not a man from top to bottom 
who was connected with the shipbuilding phase of our war effort who did 
not admire him and was not grateful to him for his incomparable aid and 
leadership. 

During the entire period of his connection with the Fleet Corporation he 
scrupulously abstained from any participation in any matter affecting his 
companies, with which the Government was in the least degree concerned 
As a matter of fact. the contracts out of which the present suit of the 
Government grows had all been entered into some time before Mr. Schwab 
was invited to accept the direction of the Fleet Corporation. There was 
no concealment of his relationships at any time. They were urged by him- 
self in the preliminary discussions as constituting a possible disqualification 
We brushed this consideration aside. The country needed Schwab and we 
reposed a trust in him which was always merited and has been completely 
vindicated. 

Matters of this kind require no suit, with its formal and necessarily 
unpleasant allegations There has been the most complete willingness at 
all times to exhibit the data and records in the matter and whatever course 
the case may take, eventually it can only reach a result by the processes of 
competent analysis and a candid comparison and judgment of facts. 


One member of the Shipping Board—Frederick I. Thomp- 
son—has disputed Mr. Schwab's contentions in a statement 
issued as follows on April 18: 


As one of the commissioners of the United States Shipping Board, at one 
period of such service having much to do with the settlement of shipbuilding 
claims, and as one urging the action of that body in instituting suit against 
the Bethlehem Shipbuilding Corporation. it would appear to me a8 essential 
that the elemental basis of the action be clarified and the Injection of Mr. 
Schwah's war service be seprrately considered. 
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enable them to go ahead with ship construction for the Government during 
the war. 

This large sum was deposited with the private funds of the companies and 
they gained the interest upon it while in bank, but it is averred, they made 
no report to the Government of the interest received, as they should have 
done. 

Schwab in a Dual Position. 

Nearly all the contracts executed by the 5 companies under which the 
Government bases its $15,000,000 claim were issued to them while Mr. 
Schwab, who dominated them, was head of the Fleet Corporation, the bill in 
equity states 

Mr. Schwab became Director General of the Fleet Corporation on Apr. 11 
1918 and served until the following Dec. 12. He had authority to modify 
existing ship contracts and award new ones, the bill states 

Referring to Schwab's dual private and public capacity, the bill states: 
“During the period the aforesaid Charlies M. Schwab was placed by the trus- 
tees of the Fleet Corporation in a position of power and authority over all 
contracts for ship construction, under which he had the right and power to 
discharge and remove any subordinate official] of the Fleet Corporation who 
did not carry out his commands, and was in a position of practical domina- 
tion over the various officials of the Fleet Corporation, charged with the 
duty of preparing and executing the shipbuilding contracts. At the same 
time, through his office as Chairman of the Board of Directors of the de 
fendants, his large holdings of stock and his dominating position, he had the 
power and authority to direct the terms on which the said contracts should 
be entered into by and in the name of the defendant Bethlehem Ship-building 
Corporation." 


In from Washington, April 19, the New York 
“Journal of Commerce” 


advices 
stated: 


Institution of proceedings against Bethlehem Steel, it develops, was held 
up by the Government for almost a year after the preparations for the suit 
were completed. The bil! of complaint is dated for the June 1924 term of 
the court ard is signed by Harlan F. Stone, as Attorney General, instead of 
the present incumbent, John G. Sargent. 


At a luncheon of the Pennsylvania Society held at the 


| Waldorf-Astoria. this city, on April 21, at which Mr, Schwab 


The record evidences that Mr. Schwab, as Director General of the Fleet | 


Corporation, very properly and very soundly asserted that any profit in 
excess of 10% on ship construction was improper, and officially acted in 
support of 18% on the contracts of the companies in which he was personally 
interested. 

I cannot agree in the asserted position of Mr. Schwab that he could not 
with propriety have concerned himself with the contracts of his own com- 
pany while serving as Director General of the Fleet Corporation. They 
were the first contracts he should have assured himself were within the 
earning limitation of the profit he set. 

The service of Mr. Schwab to the Government in wartime is not of issue. 
That service is clearly recognized. But it was patriotic, not compensatory. 
It would appear unfortunate and as unfair to Mr. Schwab to confuse the 
two issues. It would also be unfortunate if those charged with the responsi- 
bility of protection of the Government's interests in connection with war- 
time shipbuilding contracts be subject in such circumstances to criticism 
for doing what obviously was a duty. 


In addition to the summary, given above, we quote from 


the New York “Times” of April 18 the following from | 


Philadelphia relative to the Government's action: 


Co-defendants of the Bethlehem Steel Corporation are the Bethlehem 
Shipping Corporation, Ltd., the Bethlehem Stee! Company, the Fore River 
Shipbuilding Corporation and the Union Iron Works Company. 


Seek One Tiem of $9,014,633. 


The sums sought to be recovered from these companies include an item of | 


$9.014,633, representing one-half the savings to the Government in the 
construction of ships below the ‘‘probable cost" of building. 

According to the Government, representatives of the Bethlehem interests 
upon entering into the bidding for the shipbuilding contracts explained that 
it was impracticable to estimate the actual cost of constructing ships. Up- 
on their representations it was agreed that the builder should receive one- 
half of any saving to the Government in the completion of a ship below the 
estimated approximate cost. 

The representations, it is alleged, were ‘‘knowingly false in that the Beth- 
lehem Shipbuilding Corporation, Ltd., was in a position to know what would 
be the approximate cost of constructing said vessels, and the said amounts 
stated in said contracts were known by the representatives of said corpora 


anticipated, based upon the wage scale then in effect and the existing costs 
of materials. 

“Complainant (the Government) avers that said estimates and represen- 
tations that were made for the purpose of enabling the Bethlehem Shipbuild- 
ing Corporation, Ltd., to derive excessive, unreasonable and unconscion- 
able profits from said contracts."’ 

Another item in the Government claim includes payments totaling 
$4,832,212, which the Government asserts was paid without authority to 
the Bethlehem interests for ‘improvements and betterments,"’ to their plants 
for shipbuilding. 

Compromise Offer Rejected 


The bill states that the Bethlehem companies offered to compromise the 
$4,832,212 “improvement and betterment" item for $1,349,000, but the 
Government refused to settle on that basis and asks the court to determine 
how much of that sum should be refunded, since the improvements made 
are permanent and greatly enhance the value and productive capacity of the 
plants. 

A third item is an alleged overcharge by the ship companies of $942,863 
for wages and bonuses to their employes. An example of the overtime and 
bonus payments described by the Government is that for every dollar the 
companies paid to their employes as a bonus they charged the Government 
$2.06. Miscellaneous alleged everpayments to the companies make up the 
remainder of the claim. 

In addition to the specific claims the Government demands an accounting 
by the 5 companies of the interest they received from banks and other 
financial institutions on $8,000,000 the Government advanced to them to 


was re-elected President for the seventh time, resolutions 


were passed in support of Mr. Schwab, who in addressing 
the gathering said: 
It so happens that each time I appear before you I may have met with 


some criticism in other directions But they all go up in smoke when I am 
here with you. 





D. Chauncey Brewer, of Order and Liberty Alliance, 
Warns of Dangers of Socialized State at Com- 
memmoration of Battle of Concord. 

Perhaps the most significant incident occurring at the 
150th anniversary of the Battle of Concord was the gather- 
ing of the Order and Liberty Alliance at the base of the 
battle monument. An address by Daniel Chauncey Brewer, 
I’resident of the Order and Liberty Alliance, featured the 

conference, Mr. brewer in bis remarks saving: 


It is well for us to remember as we meet at this shrine that from the begin- 
ning of time the best men of all nations have taught that the Freedom that 
was here made possible is a God given right. 

If we bear this in mind, and let imagination do its work, we shall see each 
minute man as he answers the alarm cr; of the morning of April 19, 1775, 
hurrying to do the will of the races to which we severally belong. 

You have seen the electric current leap from cloud to cloud until it strikes. 

Here the transmitted best thought of the ages, after lightning like darting 
from Nation to Nation, found its object—and struck. 

Here was born the America that welove. The America which realizes the 
best thought of our sires. The America which is the hope of the Nations. 

How shall those of us who are gathered here today—the Slav, the Latin, 
the Teuton, the Celt, the Oriental, the Anglo-Saxon, Americans all—honor 
the patriots of April 19 1775? I think of no more adequate way than by 
following the example of these, our political forbears. 

Liberty under law, and full opportunity for self-expression is always 
menaced by tyranny. In 1775, this tyranny took the shape of an unrea- 
sonable King and his obsequious ministers. 

Today it threatens in the form of a socialized State, which may at any 
moment shackle and crush the individual spirit. 

If we are to honor the heroes of Concord and Lexington by following their 


oo 


| example, we must subordinate private interest to that of the community; 
| balance eager discussion of public affairs by wise restraint, and seek to check 


the present drift toward socialism by consolidating public opinion in favor 
of the principles which underlie the Federal Constitution. 
Action which follows such preparation frequently smacks of immortality 


| because it has the dignity of a decree of God. 
tion to be very greatly in excess of any costs which could reasonably be | 


Besides the President, those present included delegates of 
national societies representing ten of the great racial groups 
which now form an important factor in the citizenry of the 
United States. After the addresses, which were brief, but 
which showed a happy unanimity in devotion to the Federel 
Constitution, as is, the delegates present in behalf of Ameri- 
can citizens of Italian, French, Scandinavian, Jewish, Fin- 


nish, Lettish, Lithuanian, Syrian, Russian and Greek racial 





groups, and speaking for their following, pledged anew de- 
votion to the cause of ordered liberty. 








Spring Meeting of Executive Council of American 
Bankers Association—Federal Arbitrations Act and 
Possibilities of Application of Principle to 
Banking—Non-Cash Items—Pre-War Ger- 
man Banks of American Banks. 

The outstanding achievements of the many working units 
of the American Bankers Association not only in the service 
of organized banking, but also in behalf of general public 
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economic welfare, were presented in review at the annual | 
spring meeting of the Executive Council held in Augusta, 
Ga., at the Bon Air-Vanderbilt Hotel from April 20 to 23. 
All the sessions were presided over by the President of the 
association, William EF. Knox. The resolutions adopted at 
the meeting were given in our issue of a week ago (page 
2101), and at the same time we alluded to the appointment | 
of a sub-committee of the Economic Policy Commission, | 
which will “study all phases of the Federal Reserve System 
and the amendments proposed to alter the Act under which 
the System now functioning.” In announcing this the 
Commission expressed the belief that ‘ the time draws 
nearer when the charters of the Federal Reserve banks must | 
be renewed, there will be increased agitation to amend the 
Federal Reserve Act in various ways.” The membership of 
the sub-committee was indicated in our item of last week. 
Executive Manager F. N. Shepherd, calling attention to 
the fact that there are now 28. 
stated that members in the association now number 21,148, 
or about three-fourths of all the banks in the United States. 
He also brought out the fact that this high record of mem- 
bership was maintained, although the number of bank fail- 
ures in 1924 registered the high water mark in the history 
of the United States, 7483 banks having gone under. 
Thomas B. Dlaton, General Counsel, reviewed the 


is 


‘as 


or 
o> 


last Congress of the MekFadden Branch Bank Bill with the 
IIull amendments. Mr. Paton then told of the passage by 
Congress of a Federal arbitration Act, saying: 


The adoption of that principle by Congress has tremendous possibilities 
for the future in banking. Arbitration as a substitute for litigation has 
many advantages. It saves expense and delay. Also the arbitrator is 
selected by the parties, is apt to be a man who is expert in the particular 
line in which the dispute arose and to give a more correct and just judgment 
than a*jury of non-experts. This federal arbitration act makes agreemetits 
for arbitration valid, enforceable and irrevocable. We have nearly 30,000 
banks. The railroads sufmit all their controversies between themselves to 
arbitration. Why can not the bankers do the same thing? Why can not 
you have agreements between bank and depositor on the deposit slip that 
matters in dispute shall be submitted to arbitration? There are many 
thousands of little cases, where it does not pay to go to law, where each side 
thinks it is right, but would be glad to have the question settled. 


The belief “that the publication of tax returns made by 
individuals serves no worthy purpose” was expressed in the 
Trust Company Division report made by Lucius Teter, the 
President. The report also said: 


For the good of all, we are vitally interested in seeing the Gift Tax 
abolished and a removal of the tax on the donor of a revocable trust. We 
have been greatly concerned over the multiplicity of inheritance taxes by the 
states and the Federal Government. The Executive Committee of the 
Division approved the recommendation of the Special Committee on Taxa- 
tion that for State Inheritance Taxes the reciprocal! plan or the Matthews 
Plan with certain modifications be placed in operation as far as possible. 
The plan to have the Federal Government retire the field of inheritance or 
death taxes was also approved. Our Executive Committee unanimously 
voted that we recommend to this Council the securing for all state chartered 
banks and trust companies that are members of the Federal Reserve Sys 
tem, the same rights as are enjoyed by National Banks in respect to becom 
ing depositories of Government Funds. 

Our work of co-operating with the bar has revealed very clearly during 
recent months that many lawyers object primarily to the business of trust 
companies and corporate fiduciaries generally. Several bills designed to 
restrict trust company operations and forbid the advertising of trust busi 
ness were introduced in state legislatures. The attitude of the Division is to 
oppose such legislation. 


The report of the Committee on State Taxation by Thorn- 
ton Cooke, Chairman, said that the committee would issue a 
questionnaire to bring out the way in which the legal provi- 
sions as to taxation are practically applied, whether with 
fairness to the banks, and with what economic and financial 
effect. The committee, he said, is still engaged in the collec- 
tion of facts and data showing how tax laws operate in ac- 
tual practice, especially in their application to banks, and 
that in due time it hopes to formulate and recommend reme- 
dial legislation. 

The report of the National Bank Division, presented by 
President Edgar L. Mattson, said in part: 

The work of stimulating interest in the correct performance of trust ad- 
ministration and of assisting in various ways in the installation and opera- 
tion of trust departments by National banks has gone onapace. The trust 
work being done by members of the Division shows a very satisfactory 
growth and pleasing results. The Division is engaged constantly in the 
work of aiding individual banks with their trust departments. Through all 
of this endeavor an effort is made to impress upon the members the sound- 
ness of one of the most wholesome tenets of the Division's creed—that no 
trust department should be installed unless the bank is determined to equip 
the department properly and completely to perform every trust that may be 
offered; misadministration would reflect adversely not only upon the trust 
department but upon every other department of the bank as well. defies. 


President W. C. Gordon of the State Bank Division an- 
nounced that the State bank membership has reached the 
new high mark of 12,194 members. The Division, he said, 
had centred chiefly on encouraging the development of co- 
operative farm marketing facilities along sound economic 


| out the high lights of successful supervision and indicate remedial weak- 


8 banks in the country, | 


unsuc- | 
cessful fight at Washington to obtnin the enactment at the | 


—=—===s 
lines; developing a better understanding and relationship 
between State banks and the Federal Reserve System; co- 
ordinatnig the efforts being made to increase the efficiency 
of State bank supervision, and co-operating with other 
agencies in a nation-wide campaign to educate the public 
in the elements of sound investment. Mr. Gordon continued: 


In the field of state bank supervision and regulation. it has been observed 
for years that state banking laws were increasing both in number and di- 
versity, at an alarming rate. The officers of the Division have given a 
great deal of study to the problem of developing in the several states more 
uniformly efficient state bank supervision. A survey was made to bring 
















































































nesses for formulating a model code of law guverning state bank supervision. 
The recommendations developed were to provide adequate salaries in bank 
supervision departments; give to Bank Commissioner large discretionary 
power in granting charters and enforcing bank regulations: remove the 
| office from partisan politics by providing for election or nomination of the 
State Bank Commissioner by the bankers associations: provide for a suffi- 
| cient number of examiners, with adequate pay, and free their appointment 
from politics; give the banking department full authority to act as receiver 
in the cases of failed banks: make Bank Commissioners’ terms 5 years: make 
requirements for Bank Commissioner eligibility not less than 5 years of 
successf 1] banking experience and well recognized executive ability. 
The report of the association's Committee on Non-Cash 
| Items, J. W. Barton, Chairman, said: 


After the annual convention of the Association in Chicago, when a resolu- 
tion was adopted approving the action of the Executive Council opposing 
collection of non-cash items by the Federal Reserve Ranks, our committee 
appeared before the Federal Reserve Poard in Washington, filing with the 

joard a brief representing the position of the American Pankers Association 

in opposing the handling of these items by the Federal Reserve Banks. Our 
committee was given a very courteous hearirg by the Board and we are 
assured that the subject would be given careful consideration. Later on, 
we were informed by the Board, which has as yet made no ruling on their 
rosition in this matter, that at a recent conference of the governors of the 
banks a majority of the governors seemed to favor a continuance of this 
practice. The Feceral Reserve Poard requested that the governors of the 
several reserve banks should submit a brief in answer to the brief filed by your 
Committee on Non-Cash Items and we are assured that when this brief 
shall be submitted by the governors. your committee will be given an oppor- 
tunity to present another brief in rebuttal. In view of the great interest in 
this important subject and its effect upon so large a number of member hanks 
in the Federal Reserve System, and so large » number of member banks in 
this Association, we respectfully request that this report be received and that 
the Committee on Non-Cash Items he continved, 

It was voted to continue the connnittee, 

W. EF. Knox, President of the Association, announced the 
following new members of the Executive Council: Ne 
braska, J. R. Cain Jr.. Vice-President Peters National Bank, 
Omaha; South Carolina, J. M. Flannigan, Cashier Citizens 
Bank, Stuart; Wyeming. Harry R. Weston, Vice-President 
American National Bank, Cheyenne: Louisiana, Eugene 
Cazedessus, Vice-President Bunk of Baton Rouge, Baton 
Rouge. 





Senator Couzens’s Criticism of Management of Penn- 
sylvania RR.—Reply by President Rea. 
Criticism of the operating management of the Pennsyl- 
vania RR. made by Senator Couzens of Michigan in a state- 
ment issued at Washington, April 21, has been followed by 
a statement by Samuel Rea, President of the company, in 


which he points out that a steady increase in the operating 
revenue of the road has occurred since Government control 
was relinquished in 1920. With reference to Senator Couz- 
ens’s statement, the Philadelphia “Ledger” of April 22 said: 


The statement was handed out by the publicity organization in Senator 
Couzens’s office at the Capitol without comment and no explanation 
was offered by the Michigan Senator as to why he singled out the Penn- 
sylvania as his latest target. 

The fact that the so-called Mellon group of financial interests form a 
controlling factor in the company, however, offers a reasonable explanation 
to those in Washington conversant with the situation resulting from the 
open feud between Senator Couzens and Secretary Mellon. 

Follows Attack on Treasury. 

Since his advent in the Senate Mr. Couzens has been at swords’ points 
with the Secretary of the Treasury over tax policies. and his fight on the 
Treasury's views regarding surtax reductions resulted in the Couzens in- 
vestigation of the Bureau of Internal Revenue, obviously an effort to make 
all the trouble possible for Mr. Mellon and his administration. 

Relation on the part of the Treasury Department in assessing Senator 
Couzens with additional taxes totaling $10,000,000 as the result of a re- 
valuation of the sale of Ford Motor Co. stock several years ago has not 
worked to allay the intensity of the Senator's attacks on the Treasury. 


Senator Couzens in his statement is reported as saying: 


I was much interested in the report of the annual meeting of the Penn- 
sylvania RR. held on April 14, which described President Rea as presiding 
over the annua! stockholders’ meeting for the last time because of his retiring 
this year on account of that age limit adopted for all employees of the 
Pennsylvania RR. 

The press reported that Mr. Rea had retired without any appreciative 
resolutions being adopted by the stockholders. This is regrettable because 
of Mr. Rea’s personal high standing, but I think it is significant and evi- 
dences a knowledge on the part of the stockholders that the Pennsylvania 
RR. has been running down for some time and is not the great railroad 
that it once was. The responsibility for this may have been technically 
Mr. Rea’s, but I think it can be attributed to the direct operating man- 
agement. 

In developing its traffic from January 1921 to June 1924 the increase 
for the Pennsylvania RR. was only 31.5%, while the other Eastern roads 
had an increase of 39.2%. For the first six months of 1924 the increase on 
the Pennsylvania compared with 1921 was only 14.7%, while the increase 
for all other Eastern roads was 27.1%. 
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As to Mr. Rea’s reply, we quote the following Vhiladelphia 
accoultl publi ied in the New 3} l ( j l Oi Apl 
23: 

Replying to inquiries concerning Ser (4 t prea k 
the Pennsylvania KK., Samuel Kea, bre ent sid he 1 not seen a | 
copy othe! the extracts p tt " j 
ever, that his relat with Senator Cou e purely o 
nature, had always been friendly in Character, and, s0 lar as he Was Con 
cerned, nothing had occurred to c! ii 

The operating and physical condit i the re ty of the p nger 
and freight service cf the Pennsyly KR. at the pre ttime, Mr. Kea 
stated, were better than at ar period nee the ar. tie further cailed 
attention to the fact that condits 0 he Pens KI 41 Deel 
fully dealt with by him in his state ut to the stockholde the ual 
meeting on April 14, in which he gave the essential facts of the situation 


as follows: 
Road S$) Increase. 


“The effect of the war has been tully set torth in your annual reports, 
but tne lesson must not be iorgotten toat a systerm which in 1916 eariieu 
net railway Operating come O1 OV $102Z,000,000, and in 1917 $45,000,000 
Was returueau in |¥ZU Wilbout net earuiugs, aud With an operating Gelicit 
Under your management the year 1921, uotwithstanding a severe Gepres 
8100, turucd Une iarge ueiicit Of 1Y2ZU Lito 641,000,000 OL Det raluway Oper- 
ating income tor 1U¥Z1, in 1Y¥2ZzZ it reacheu most S50 .000,000, eveu Wilh a 
strike to overcome; in 1¥245 these Let earnings Were brought up to $55,0UU0,- 
QUU, and in 1924, notlwillslanuing the residential election, the let rail- 
Way Operating lLucojme caruecu Was 354,000,000 

In 1924 we suifered a loss of operating revenues of 10 but operating 
expenses were decreaseu over 12 fhe operating ratio which exceeieu 
1U0U‘% 14 1920 Was, by successive slLages, reduced until in 1924, as Shown by 


the aunuail report, it Was 5U ol tie Hues 

The company bas agaia reached a tounaation on which by continued 
Vigilant anu coustructive mauage eit the system should, unuer anything 
like normal! CoOnditious and Uuder the active co-operative working of officers 
and ciployees, frauualuy DUE Surely freach @ COuUMLauGIhy PoOoluou OF earu- 
ing power. It will eeu at all times the continuing support and strength 
of pubiic opinion, and lair iegwmiatiou aud reguiat.on, atu it is sure lo have 
the coutinueu couliueuce OF 108 stlockhoiuers Who have reached the number 
of over 140,U0U. his oWyerstup represeuts Citizeus in all Classes of Lile, 
and their finaucial, euucatiouai, religious and charitabie institutions 


reve 


Always Paid Interest. 

“I close my active career with the deepest confidence in the basic earning 
power ol the property which has paid 4 returu 00 the Capital stock in every 
year siuce it Was iucorporateu, lt nas doue its Guty by ius OWuers aud prob- 
ably outrauks every iarge corporaticu in the COuutry la the total amouut of 
dividenuus it nas paid W its SvoOcAhoiders aod at reasouably lair rates its 
employers Nave aiwWways receiveu as ZOOU Wages a8 Lhe colpany could afiord 
© pay, aud, LOtWitustaoding Wars and pauics, they have alWays been 
palu lo Cash anu Ou Whe Gable due, 

The co.upauy has been a stroug factor in the promotion of manufacturing 
and other iuuustrics in the atate of f’euusyivaiua, aud has supported State, 
Federal aad miu ipal Uoverumenocts a8 a large taxpayer, aud it has pro 
vided Oue Of the greatest trausportation systems of the country.” 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Clarence Dillon, of Dillon, Read & Co., has been appointed 
a director of the National Park Bank of New York. 

—_—— o—_ 
of the publication by some newspapers of un- 
founded rumors concerning a proposed merger of the Bank 
of America and Manufacturers Trust Co., the latter in jus- 
tice to both institutions issues the following denial: 

Nathan 3, Jones, President of the Manufacturers Trust Co., definitely states 
that neither he nor the Manufacturers Trust Co. any interest directly 
or indirectly in the Bank of America; have had no conferences or 
tions, and are not contemplating either a purchase or a merger. 
is without any foundation whatever as far as the 
is concerned. 


Because 


have 

negotia 

The story 

Manufacturers Trust Co. 
—— 

The stockholders of the Chelsea Exchange Bank of New 
York City, approved ou April 29 the recommendation of the 
directors to increase the capital stock from $1,000,000 to 
$1,500,000. The new stock will be offered to holders of rec- 
ord May 15 at $140 a share in proportion to their present 
holdings. Subscriptions to the new stock are payable by 
May The $40 premium will be applied to surplus. The 
bank plans to go on a dividend basis shortly, after a lapse 
of five yezrs. 


te 
——s 


a 

Lewis L. Clarke, President of the American Exchange Na- 
tional Bank of New York, tendered a dinner this week to 
33 members of the Public Speaking Class, of which Dr. 
Lyman W. Crossman, the bank’s physician, is instructor. 
The dinner, which was direct from the bank’s own kitchen. 
was served in the marble lobby of the main banking office. 
Mrs. Lewis L. Clarke was present as the honor guest and 
made a graceful acknowledgment. Every person at the 
dinner was called upon to address the gathering, five toast- 
masters introducing the speakers. The 


guests were pre- 
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sented with sterling silver pencils and the organization gave 
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Mr. Clarke an engrossed f resolutions expressing its 
appreciation of his help developing t public speaking 
taient oj e ¢ iployees ¢ e ban 
« 

| Paris offic ie Eg ble Trust Co. of New York 
is tl k opening ) é iis women S 
tome! a depa it W es es a new feature il 
Mu pea ng It is Sta l 1) r ku opean 
DUNKS Nol bran s of A s foreign ¢itles 
ha ve¢ ever act ad to p iif S] i Gepal nis O 
Liif een i fh I i ] 1 CleNLS Hiere- 
i t¢ iti j esida ph | i i 1 gui } iad 
clen ) ivy Ss ‘ I 1ep irel adeve l 
{ | ind len ( y abroad on business oO! 
pleasure Will find, } 38 d, 1 s dep ment eve i 
ntion and or tourist lu! nation that i 
be required In addition to 1s avel service and atten n 
to the rou bul hin et) en ol S Womenl CUSLOM Ss 

] d pul Ss ou ») prepared to rec nend reilabie¢ 
hools, ho p di dress kers, 1 liners 
el Mail will be rapidly delivered and special fa ies 
have been provided to insure ease and facility in telephon 
ing and cabling. ‘he new quarters are located on the se 


ond floor of the bank 23 Rue de la Paix, facing 


the Place de L 


S premises, al 
Opera, 

e 
xchange Bank of New York announces the 


kedward 38. 


The Corn E 


pointment 


up 
Malimar, hereto 


as Vice-President of 


fore Cashier; John 8S. Wheelan, formerly Assistant Cashier, 


has been made Cashier. The following have been mac 
Assistant Vice-Presidgnts: John R. McWilliam, Lalph 
Peters Jr., Edward LB. MacKenzie, Frederick L. Lister and 
John W. Ross. 
° . 
Louis V. Bright, President of Lawyers Title & Guaranty 
Co., and Vresident of Lawyers Trust Co., has been elected a 


director of the Globe & Rutgers Fire Insurance Co. 


. 7 - 
James H. Perkins, President of the Farmers Loan & Trust 
Co. of New York, in calling attention to the services which 


the company is prepared to extend in behalf of Americans 
traveling abroad, through its Paris representatives, James 
R. Barbour Henry King Smith, its Vice-l’resident in 
London, and his associates, Kensington, Millett and Talbot, 


says: 


and 


letter of credit are well 
Say that the 

g clients in our office in London and in the 
office of our representatives in Paris are similar in execution and epirit t& 
those rendered by this institution in all its three New York offices. 


articular attention 


Farmers’ Loan & Trust Co. 
tie Ww rid, and | feel that I 


Travelers carrying the 
received in all parts of 
services rendered to cur travelil 


can saleiy 


is called to the services of the com 
pany’s trust department, and that branch which is devoted 
to the care and safe-keeping of securities. Mr. Perkins also 
says: 

Due to our policy 


place ourselves i 


and firm conviction that, as a trustee, we should never 
1 the position of a buyer and seller of securities at the same 
time, we have never had a bond department. Our whole security department 
is organized for the impartial study of securities for the benefit of our 
customers and not for the sale of bonds to the public. 
cain 

The stockholders of the National Butchers & Drovers 
Bank of this city will hold a special meeting on May 6 to 
act on the question of increasing the capital stock from 
$1,000,000 to $2,000,000. Keference to the fact that the bank 
planned to enlarge its capital was made in our issue of Jan. 
24, page 416. 

——— ee 

The Federal Commerce Trust Co. of St. Louis, which is 
affiliated with the National Bank of Commerce in St. Louis. 
announces the opening of a permanent office at 14 Wall 
Street, New York, in of J. C. Walker, Assistant 
Treasurer. The Federal Commerce Trust Co. is the invest- 
ment security end of the National Bank of Commerce in St. 
Louis, which has more than 2,000 correspondents located in 
all parts of the United States. 


charge 


snaetliinidiads 

Max Mitchell, the former President of the defunct Cosmo- 
politan Trust Co., of Boston, on April 17 obtained the con- 
sent of the State Attorney-General and the District Attor- 
ney to have all pending charges against him nol prossed. 
The trust company was closed by the State Bank Commis- 
sioner on Sept. 25 1920, and on Jan. 31 1922 a Suffolk 
County Grand Jury, after an exhaustive investigation into 
the bank's affairs, returned five indictments against Mr. 
Mitchell. In reporting the dismissal of the charges against 
the former head of the trust company, the Boston “Herald” 
of April 18 said in part: 

The general impression is that the State and county authorities are aware 


that to attempt to convict Mitchell would be futile in the face of the 


out- 
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come of the trial which lasted four weeks and resulted in a disagreement, | The deposits of the Plainfield Trust Co., of Plainfield, N. J., show an 
with the jury standing 11 to 1 for acquittal. At that time the jury deliber increase of 18.25%, or $1,779,600 


ated 20 hours and finally reported that no good would result from further The Mutual Savings Fund Harmonia, of Elizabeth, N. J., a gain in de 
discussion of the issues. posits of $1,778,000. 
When that announcement was made to the presiding judge, Attorneys | The City National Bank, of Plainfield, N. J., which within the year will 


Michael L. Sullivan, Frederick M. J. Sheenan and James Ronan, representing | be consolidated with the Plainfield Trust Co., shows an increase of $1,411,- 
the defendant. asked permission to poll the jury and learn how it stood | 000. 


regarding the question of guilt or innocence. Union County Trust Co., Elizabeth, N. J., a gain of $1,967,000 
The foreman stated that difficulty was with one man from the start of Summit Trust Co. of Summit, $610,000. 

the deliberations. That juror revealed himself, on this statement, and when Cranford Trust Co., of Cranford, $607,000. 

asked why he held out for a conviction, remarked, “I knew too much about | Linden National Bank of Linden, $571,000. 

the bank.” Elizabethport Banking Co., of Elizabeth, $489,000. 


The charges against Mitchell that were dropped yesterday include nine —— 
counts of making false report to the Bank Commissioner and the Department _ a ae - P 
wad 4 . ‘ i Sty . re - stra Pir . 
of Banking and Insurance, with intent to deceive the Bank Commissioner, fhe National tate sank of Newark, N. J., announces 


k; three | that the work on its new safe deposit vaults is progressing 


the stockholders and directors, and with intent to injure the bank; 
counts of making false entries in the reports for the same purpose ; 11 counts 
of fraudulent use of the credit of the bank, one count of larceny of $40,000 f ‘ : ai 
and one count of fraudulent conversion of that sum. Within a short time, rhese vaults are the latest and most 


—— approved type of safe deposit vaults and the boxes will be 
William A. Gamwell, formerly Vice-President of the Rhode rented at prevailing rates for boxes of similar type in the 
Island Hospital Trust Co. of Providence, died on April 23 downtown section of the city, at from $5 to $200 per box per 
in his 77th year. Mr. Gamwell entered the Rhode Island | @2num, 
smtént Were ’ »_o Clark } 7) « ‘ — Af won ee . —— @ —_ 
pin say de cae veg ote Beonaeo sig arn ascites The First National Bank of Hawthorne, N. J., on March 
al 19 1925 appointed Thomas B. Haddow, of the Irving Bank- 
Arthur B. Witherell has been elected Treasurer of the Columbia Trust Co., New York, to be its Cashier, the ap- 
Hampshire County Trust Co. of Northampton, Mass., suc- pointment to take effect April 11925. Mr. Haddow has been 
ceeding Roger B. Wells, who resigned to become Cashier of engaged in banking for 17 years. In 1907 he entered the 
the First National Bank of Easthampton, Mass. Mr. With employment of the former New York National Exchange 
erell had been Teller of the bank. At a meeting on April 24 Bank, then at West Broadway and Chambers Street, which, 
a new office was created by the directors of the Hampshire | after several consolidations with other institutions became 
County Trust Co., that of Manager of the Savings Depart- the Irving Bank-Columbia Trust Co. of to-day. 
mans, and Eanes M. Heweows was ——— eae a. Se The striking growth of the National Bank of America, of 
Newcomb graduated from Northampton High School in 1019 Paterson, N. J., which has made new quarters imperative, 
and has been with the trust eagle since 1921. is also responsible for the bank's decision to remodel their 
On April 14 the stockholders of the Riverside Trust Co. of building, formerly the Colt ETF ainda me ny 
Hartford voted to increase the capital of the institution Hall), for ages aged by July of this year. rhe ean was 
from $150,000 to $300,000. At the same time it was decided wiring = ae and opened for business July 2 of that 
to add $150,000 to the bank's surplus, the additional stock | Fone. Deposits reached the million-dollar mark eight weeks 
being offered pro rata at $200 per $100 share, to stockholders wane one sues ane nar ceria oe $e be wae 
of record April 14, such right to be exercised on or before Denens were found inadequate. The acquisition of the 
May 11 1925, and the subscription threefor to be made in ( olt suilding involved a transaction of about a half million 
cash in four equal installments of $50 each, payable on or ge hepa Sige rag ageacgyg ePiier sire sist 
. aw , y Qo" a be . _— Al m= > ° > - 
before May 11, June 10, July 10 and Aug. 10 1925. The new chase of the Colt Building, Fred W. Wentworth, architect. 


rapidly; the vaults are expected to be ready for occupancy 





shares will be issued as of Aug. 10. 


aa acon /and a director of the bank, started work on plans for the 
Donald E. Jackson has been elected a director of the | 4lterations of the building. Entrance to the bank will be 
Rhode Island Hospital Trust Co. of Providence, R. 1. through the present main doorway, which will also serve for 
PE ED the office building lobby. A large opening on the left toward 


Henry 2rown JY... who has been with the First National Ellison Street will lead into the main banking room—the 
tank of Jersey City since 1892, has been elected Vice-Presi- | latter to be approximately 26 feet high. There will be 17 
dent of that institution. He will also eontinue as Cashier, | cages. The officers’ section will be located at the front end 
the position which he has heretofore held. Mr. Brown | ¢f the public space and a marble stairway will lead to the 
started his career as errand boy at $4 a week and gradually | Safe deposit section in the basement. On the second floor 
advanced, becoming Assistant Cashier in 1911 and Cashier) Will be located the bookkeeping and other bank departments. 
in 1916. Mr. Brown is President of the Rotary Club of Jer nee 
sey City, member of the Cartaret Club, Chamber of Com- John J. O'Connor, President of the Wireless Phone Cor 
merce, Vice-President of the Montgomery Building & Loan | Poration, of Paterson, N. J., announced April 23 that Pater- 
Association, and also took an active part in the recent 5D will have another radio station, the initials of which 
Y. W. CG. A. building campaign. Clifford A. Spoerl, who has| Will represent the name of the National Bank of America, 
been with the First National Bank for some years, and was of Paterson—WNBA—through special arrangements made 
appointed Assistant Cashier in January 1922, just recently with William E, Walters, President of the bank. It is 
has been promoted to the office of Vice-President. Mr. planned to have a 500-watt station, with a 244 meter wave 
Spoerl went with the First National Bank of Jersey City as length; the location will be in the National Bank of America 
junior clerk; he has served efficiently in the many positions Building, with a branch at 42d Street, New York City, for 
assigned to him, and his promotion has been warranted on | 4'tists who cannot go to Paterson. 
merit. He was one of the organizers of tae eee ( ounty The Franklin Trust Co. of Philadelphia announces the 
Chapter of the American Institute of Banking, which is the) | ol ai et ten ‘ 
educational section of the American Bankers Association, rose = — qo tang ee ne — seepiesee 

; . 2 historic site of the “Old London Coffee House,” Front and 
and was President of the Chapter last year; this year he Mncied? pbanebe 
is Educational Director. Mr. Spoerl is also a director of the J 
Bergen National Bank, member of the Chamber of Com- 
merce, Cartaret Club and Secretary of the Montgomery | qelphia, opened for business at 1601 South Broad Street. 
suilding & Loan Association. Reference to the election of The new bank has a capital of $125,000 and a surplus of 
Kelley Graham as President of the First National, succeed- | g95.000. The following are the officers: W. Archer Coale. 
ing Senator Edwards, resigned, appeared in our issue Of | president; John A. Nagel Jr. and Salvatore Paolini, Vice- 
April 11, page 1845. Presidents, and John Hl. Nagle, Secretary and Treasurer. 
The institution was organized on Dec. 11 1923. Its stock, in 


. ¢ 
On April 25 the Security Title & Trust Co., of South Phila- 


a 
A survey recently made of the 40 banks and trust com- 
panies of Union and Somerset counties, New Jersey, reflects 
a steady growth and a strong condition. On Dec. 31 1925 | 
the deposits of the combined institutions amounted to $117,- ford Avenue and Unity Street, Philadelphia, will be opened 
456,000, while the resources were $198,412,805. At the close for public inspection to-day (May 2) from 3 to 9 p. m., and 
of business Dec. 31 1924 the deposits had increased to $133,-| 4) yfonday (May 11) the bank will open for business in the 
627.506 and resources to $152,040,365, a gain in deposits of | new quarters. 
$17,956,000, or 14.74%, and in resources of $19,062,000, or | 
13.71%. It is stated that the largest increases were made by 
the following banks and trust companies: 


shares of $50 par, was placed at $60 per share. 


o _ 7 
The new bank building of the Frankford Trust Co., Frank- 


_—— + —= 
The board of directors of the Tradesmen’s National Bank 
of Philadelphia bas declared the regular quarterly dividend 
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— _—_ - - = = = = - = = — 
of $350 per share, at the rate of 14% per annum, payable 
May 1 to stockholders of record at the close of business 


April 30 1925. 


Refe 
ings Bank of Washington, D. C., by interests identified with 
the Riggs National Bank of that city in these 
columns in our issues of March 28 and April 11 1925), the | 
Washington “Post” of April 14 stated that a special meeting 
of the stockholders of the Northwest Savings Bank had been 


- + — 
rring to the recent purchase of the Northwest Sav- 


(mentioned 


called for the purpose of voting on the question of increas- 
ing the capital to $200,000 and authorizing an application to 
the Comptroller of the Currency for conversion of the 
institution to a national The further stated 
that when nationalization had been accomplished the Riggs 
National Bank would take over the institution; the present 
Washington Heights of the Bank 
would then be merged with it, and the resulting institution 
thenceforth known Washington Heights branch of 
the Rig National 


the 


bank. “Post” 


>i wen 
VwLLZS 


branch National 
as the 


gs Bank. 

— 
(April 
Carnegie, Pa. (a Pittsburgh suburb) and the First Na- 
tional Bank of that place, both institutions controlled by 
John A. Bell, of Pittsburgh, reputed multi-millionaire, coal 
mine operator, banker and politician were closed. 
bined deposits of the bank were in excess of $6,000,000. 
following was affixed the of the 


Trust Co. after it had failed to open for business: 


On Monday of this week 27) the Carnegie Trust 


O.. 


The com- 
The 


notice to door Carnegie 


Peter G. Cameron, Secretary of Banking of the Commonwealth of Penn- 
sylvania, is in possession of the business and property of the Carnegie Trust 
Co., Carnegie, Pa., under the Act of Assembly, approved June 15 1923. 


J. A 

Soon after the posting of the above notice on the door of 

the Carnegie Trust Go, the First National Bank, which had | 

fifteen minutes, closed 
posted a notice which read as follows: 


This bank will not be open for business this morning. 
board of directors. 

During the course of the morning, however, this notice was 
removed and the following substituted: 

This bank is closed by order of the board of directors 
Bank Examiner in Charges, Ernest M. Furlee. 


Peter G. Cameron, the State Secretary of Banking, arrived 


TAYLOR, Ezamincr 


been open for about 


By roder of the 


(Signed) National 


its doors and | 


| resources of the institution have grown from $1,243,203 


in Carnegie from Harrisburg the day the banks closed and | 


appointed Frank W. Jackson a special deputy as agent to 
assist him in continuing or liquidating the affairs of the 
Carnegie Trust Co. Mr. Cameron then issued the following 
statement: 


The reserve fund of the Carnegie Trust Co. has been below the legal re- 
quirements for some days. Although every effort has been made by the 


company to build up the reserve to the required amount it has failed to do | 


80, owing to the frozen condition of its assets, which, in turn, is a direct 
result of the stagnation that has obtained in the bituminous coal industry in 
Pennsylvania for some months, the Carnegie Trust Co. being the holder of 
obligations of coal companies aggregating a considerable sum. 


to take possession of the business and property of the trust company in | 


Because of these conditions it was the duty of the Secretary of Banking | 
| 


order that the 
protected. 

I have appointed Frank W. Jackson, of Apollo, special deputy as agent 
to assist me in continuing or liquidating the affairs of the institution as 
our further investigation may determine to be for the best interests of the 
creditors. 

Mr. Jackson is a bank examiner of years of experience and has assisted | 
the Department in the liquidation of several other banking institutions. His 
appointment insures an honest, efficient and economical administration of 
the estate. 


According to its last statement, April 9, the Carnegie | 
Trust Co. is capitalized at $225,000, with surplus and un- 
divided profits of $503,019, and had total resources of 
$4,964,552; while the last published statement of the First 
National Bank (April 6) showed the capital of that insti- | 
tution to be $100,000, with surplus and undivided profits of 
$163,028 and total resources of $2,127,882. Mr. Bell is Presi- 
dent of both institutions. In a statement in regard to the 
First National Bank made the day the banks closed, Mr. Bell 
said: “The First National Bank of Carnegie is in fine shape 
and will be reopened for business, but I cannot say when.” 
A special press dispatch from Pittsburgh to the Philadelphia 
“Record” on April 27 contained the following in regard to 
Mr. Bell's affairs: 


interests of the depositors and other creditors might be 








Bell is declared to be a victim of the fact that the bottom has fallen out | 


of the bituminous coal industry, in which his holdings are large. 


His financial difficulties—extending over a year or more—have been the | 


subject of study by the biggest financial and business brains of the country, 
including Secretary of the Treasury A. W. Mellon, a fellow Pittsburgher, 
and Harry F. Sinclair, the oil man, with a view to finding an answer stop- 
ping short of bankruptcy for Bell. 

A group of bankers met late to-day (April 27) here and appeared confident 
to-night of saving Bell. 

Associated with Bell in his numerous business enterprises were a number 
of politicians active here and throughout the State, and a number of these, 


unless Bell’s affairs are straightened out, may be dragged down with him. 
—e—_ 








The Fletcher American Co. of Indianapolis, advises us of 
the promotion of the following as Vice-Presidents: Gilbert 
B. Clippinger, who had been Secretary of the company since 
its organization; Wendell Sherk and Edwin J. Wuensch, 
Thomas 8. Hood was elected to succeed 
Mr. Clippinger as Secretary. The other officers of the com- 
pany are: George C. Forrey Jr., President; Elmer W. Stout, 
President of the Fletcher American National Bank, and 
Theodore Stempfel, Vice-Presidents; L. P. Robinson, Treas- 
urer; J. IF. Shaughnessy, Assistant Treasurer, and E. M 
surnett, Assistant Secretary. 


Sales Managers. 


Leo M. Butzel, a member of the law firm of Stevenson, 
Carpenter, Butzel & Backus, has been elected a director of 
the First National Bank in Detroit, succeeding the late E)- 
liott G. Stevenson, former President of the Detroit United 
Railway Co. William J. Gray, President of the First Na- 
sank in Detroit, and Mrs. Gray recently sailed on the 
“La France” for Paris. While Mr. Gray will visit his 
bank’s correspondents in Paris and London, his principal 
mission is to meet his son Donald 8S. Gray, Assistant Gen 
eral Manager of the Standard Oil Co. of India, and accom- 
pany him back for a six months’ visit to the United States, 


tional 
SS. 


The Guar@an Trust Co, is the name of a new institution 
which is betng organized in Detroit, of which William Rob 
ert Wilson will be President. Mr. Wilson was formerly 
Vice-President of the Irving National Bank of New York 
City and President of the Maxwell Motor Corporation of 
Detroit. The Guardian Trust Co. will be located in the new 
s3uhl Building, corner Griswold and West Congress streets. 
It will begin business about June 1 and will have a capital 
and surplus of $1,000,000 each; the stock (par $100) being 
placed at $200 per share. 


The Security Bank of Chicago in announcing last week 
the formal opening of its new building located at Milwau 
kee, Chicago and Ogden avenues, Chicago, stated that total 
in 
1910 to $9,147,¢ in 1925. James B. Forgan Jr., Assistant 
Vice-President of the First National Bank of Chicago, is 
Chairman of the board of directors of the bank: J. O. Hanse 
is President, and Arthur E, Suter and Norman B. Collins, 
Vice-Presidents. 


Ho 
i235 


-—e-— - 

The stockholders of the Lake View State Bank of Chicago 
have been notified that a special meeting will be held to-day 
(May 2) to act on plans to increase the capital stock from 
$300,000 to $500,000. The stock will be offered to the stock- 
holders at $200 per share of $100. The premium will be 
applied either to the surplus or used as a contingent fund. 
The increase will become effective about July 1. The bank 
on April 6 reported deposits of $7,693,777. 


mm , ay tien 

The merger of Minneapolis Trust Co. and Wells Dickey 
Trust Co. of Minneapolis, under the name of Minneapolis 
Trust Co., became effective April 27, when the Wells Dickey 
Trust Co. moved to the banking rooms of Minneapolis Trust 
Co. at 115 South Fifth Street. The arrangement of the 
present banking quarters of Minneapolis Trust Co. is being 
altered to permit of additional room for the banking busi- 
ness of the Wells Dickey Trust Co. The combined deposits 
of the two institutions exceed $14,000,000. The total assets 
are nearly $17,000,000. Reference to the proposed merger 
was made in our issue of April 18, page 1976. The Minne 
apolis Trust Co. was organized in 1888. In 1913 it became 
affiliated with the First National Bank, the largest bank in 
the Northwest. The Wells Dickey Trust Co. was formed 
nine years ago by the Wells Dickey Co., an investment house. 
The parent organization will continue to operate its bond 
business under its present name and at its present location 
in the McKnight Building. Advices to us state: 

The consolidation will effect greater economy and efficiency in the 
operation and management of the business of both companies and will benefit 
the trust estates now in the hands of each institution, as well as those which 
will be acquired in tine future by the combined institutions. In addition. 
it will bring to the clients of the Wells Dickey Trust Co. a safe deposit ser- 
vice in the new vaults which Minneapolis Trust Co. installed less than a year 
ago in the basement of the First National Soo Line Annex. The 
tution will give to the public complet banking, investment, safe d 
posit and real estate management and loan services. 

—- oe — 

The closing of the First National Bank of Crandon, Wis.. 
was reported in the following press dispatch from that place 
on April 23 printed in the Chicago “Tribune” of the following 
day: 

The First National Bank here was closed to-day by National Bank Ex- 
aminer Stevens. He would make no statement other than that the deposits 


amounted to $375,000, the surplus to $10,000, and that the bank was cap- 
italized at $50,000 anil 


new insti- 


trust, 
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of April 20 stated 
announcement had been made on the previous day of the 
completion of pians for the reorganization of the New Eng- 
land National Bank of that city under the title of the New 
England National Bank & Trust Co. 
new institution, it was said, would be capitalized at $1,000,- 
000, with a surplus of $500,000, and the change would go into 
effect on that day (April 20). Under the 
John F. Downing, founder of the New England 


The Kansas City (Mo.) “Times” 


in Kansas City. 


reorganization 


National 


Bank, and its President for 36 years, would become, it was 
said, Chairman of the Board, and Joseph F. Porter, Presi 
dent of the Kansas City Power & Light Co., and for many 


years a director of the New Kingland National 
be President. Mr. Downing, it 
be active in the management of the bank’s affairs. 


Bank, would 
was said, would continue to 


devoting 


his entire time to it. The bank issued a statement with re 
gard to the reorganization, which reads as follows: 

The direct f the New England National Bank announce the conclusior 
of certain changes in the organization of that institution which have beer 
under consideration for a considerable time pa vith a view to increasing 
the facilities of the bank to meet the needs required a present-day banking 
institutior With that in view the | ha een reorga ] 1 new 
national banking association under t \ hung i il B 
& Trust Company Kansas City As \ x I - ny 
operations, acting all fiduciary ca ( g 
functions of a commer l bank of dey 

The Kansas Cits Fimes” also said 

Architects’ plans for increasing the phy 
with the b lened act ties contemplated, ¢ f im eX} liture bout 
$300.01 This pr for the tallati ( I box and 
adidit n to exte ) of the t lepar I its 
ings, bond and real estate departme 

Mr. Porter w ( ] fo t g Pr of the 
power and ght company, although he w j te the greater part « hi 
time ir jiat f M r a ; ! ‘ et if 
of dire a 4 the New Eng Rr f I hi 
dire tion of p iblie it I . 2 i » has © i qd cone ‘ ble Di ne 
experience In 1884 he was ¢ i} i Woodb Iowa 
and shortly thereafter one of t rg mre of Fi National Bank of 
Woodbine. of which he still is a stockholder J r te erved a i «brector 
of the I1! State Trust Co East St. Lou In 1906 Mr. I er be 
came a director of the American Commercial & Savings Bank of D port 
Iowa, then known as the German Savings Ban! serving as active Vice 
President until | removal to Kansas Cits 


The Mississippi State Sanking Department on April 16 
Haddam Bank at Had 
dam, Washington Co., that State, according to the Topeka 
“Capital” of the following day. The bank, a small 
capitalized at $15,000, was a member of the Guaranty Fund. 


announced the closing of the State 


one, 


it was stated. ° 
That the Richmond Trust Co., Richmond, had purchased 
the business and good-will of the Hopewell (Va.) branch 
of the Union Trust & Mortgage Co., of Petersburg, 
reported in an Associated Press dispatch from the latter 
place on April 15, which appeared in the Richmond “Dis 
patch” of the following day. It was further stated that the 
transfer had gone into effect on that day (April 15) and 
that R. T. Short, heretofore the Cashier of the Hopewell 
branch of the Union Trust & Mortgage Co., would be tem 
porarily associated with the now new branch at Hopewell of 
the Richmond Trust Co. 


The newly organized Alabama Trust & Savings Bank, of 
Jacksonville, Ala., began business on March 20. CC, A. White 
more is President: Dr. O. Sargent is Vice-President, and 
R. L. Heffington, formerly of Cattanooga, Cashier. The in- 
stitution has a capital of $25,000 and surplus of $2,500. 
The selling price of the stock. all of which has been disposed 
of, was $110 per $100 share. 


The G. L. Miller Bond & Mortgage Co., of Miami, Fla., 
has enlarged its scope and changed its name to the Trust 
Company of Florida. The change went into effect March 23 
1925. The capital of the trust company is $200,000 and it has 
a surplus of $300,000. The officers are G. L. Miller, Presi- 
dent: P. G. Dusenbury and B. P. 
R. E. Kerby, Treasurer; F. W. Crozier, Secretary. We are 
advised that the institution will continue to specialize as 
before in the creation and sale of first mortgage bond issues 
secured by income-earning buildings in the larger cities of 
Florida. o 

A charter has been issued for the Citizens Bank of Miami, 
Fla.. of which J. R. Bozarth will be President. 
has been formed with a capital of $100,000 and surplus of 
$20,000. President Bozarth will be associated in the man- 
agement with Floyd M. Jeffords, Vice-President, and H. H. 
Pounds, Cashier. tesides the foregoing, the directors in- 


clude John A. Punds, G. Mentz Carden, Vice-President of the 
Citizens Loan & Savings Co., and Dr. C. E. Tumlin. 
bank will begin business about Sept. 1. 

- -——@———_ 
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The American National Bank of Shreveport, La., and its 


' allied institution, the American Bank & Trust Co., both plan 


The | 


tichards, Vice-Presidents; 


The bank | 


to increase their capital stock. The capital of the American 
Natienal Bank, at $150,000, will be increased to 
$300,000, while that of the American Bank & Trust Co., now 
$100,000, will be to $150,000. The new stock of the 
National Bank (par $100) will be disposed of at $162! 
share; the of the trust company (par $50) will be 
placed at The stockholders will meet May 12 to 
ratify 


present 


raised 
32 50 per 
stock 
SS1 25. 
the plans 

’ 
Texas National has in- 
The additional 
the stockholders on March 11 and 
March 17. In its statement 
April 6 the bank reported a surplus of $150,006 
and undivided profits of $22,493, 


The South sank, of Galveston, 
creased its capital from $200,000 to $400,000. 
stock was authorized by 
the new Capital became effective 


under dante of 


6 

Halsey I. Poronto, President of the United States Cold 
Storage Co., of Chicago, has been elected a director of the 
Citizens’ Trust & Savings Bank of Los Angeles. Recent 
mergers have made this bank one of the leading financial 
institutions of the Pacific Const. As President of Central 
Manufacturing District. Ine.. of Los Angeles. and Vice 
President of the Los Angeles Union Stock Yards and Los 


\ngeles Junction Railway Companies, enterprises founded 


by Chicago men, Mr. Poronto has large Los Angeles interests. 


Mr. Voronto is also industrial agent of the Gentral Manu 
facturing District of Chicago, an industrial community of 
some SOO firms. Vice-President of the Chicago Union Stock 


Yard & Transit Co., President of the Kansas City Cold Stor 
age & Warehouse Oo., Vier of the Ce ntral Manu 
facturing District of and a of the 


Stock Yards Banks of Chicago 


President 


Bank Chicago, director 


o> 


Gornelius Lb de longh, formerly an Assistant Cashier of 
the Anglo-California Trust Co., of San Francisco, and who 
had been in the bank’s service for 15 years, was arrested on 


April 10 for the alleged embezzlement of $10,500 of the in 


stitution’s funds, according to the San Francisco “Chronicle” 


Va., Was | 





of April 11. According to the police. the accused admitted 
his peculations when questioned, and although the charge 
against him involved but one item of $10,500, it was thought 
probable $54,000. The 
“Chronicle” further stated that two months previously aud 


his embezzlements would reach 


tors had discovered a discrepancy in de Tongh’s books and 
he had been dismissed fromm the bank. Subsequently a com 
plete audit of his books was made, together with an investi 


gation of his activities as a result of whieh his arrest fol 
lowed. 
« 


The death oecurred in Toronto on April 24 of Sir Augustus 


M. Nanton, K.C., President of the Dominion 


junk, and one 
| Of the leading financiers of western Canada, after an illness 
extending over several months. Sir Augustus, who was in 


his 65th year, was born in Toronto, the 


Nanton, a well-known Toronto barrister. 


of Augustus 
After receiving his 


son 


| education in the Toronto Model School he began his business 


career at the age of 13 in a real estate office. Later he en- 
tered the Toronto brokerage house of Osler & Hammond an@ 
in 1884, when but 24 years of age, was taken into partner- 
ship and sent to open a branch of the business in Winnipeg, 
which eventually developed into the new firm of Osler, 
Hammond & Nanton, and of which he was the executive 
head, it is understood, at the time of his death. From 1884 
on his career was Closely identified with the growth of Win- 
nipeg, which when he arrived there was only a prairie town 
and was suffering from the effects of the collapse of a boom, 
During the critical period from 1894 to 1900 he was the 
receiver of the Manitoba & Northwestern Railway Co., rep 
resenting the English bondholders, whose interests he safe- 
guarded. In 1908 he became President of the Winnipeg 
sjoard of Trade and later President of the Winnipeg Stock 
Exchange. In August 1924 he was elected President of the 
Dominion Bank (whose head office is in Toronto), succeed- 
the late Sir Edmund 
Prior to that time he had been a Vice-President and 
a director of the institution. In addition to the activities 
mentioned above, Sir Augustus at the time of his death was 
President of the Winnipeg Electric Co., director and Chair- 


ing his former business colleague, 
Osler. 


}man of the Canadian committee of the Hudson's Bay Co., 


and a director of the Canadian Pacific Railway. He was 
also a Vice-President of the Alberta Railway & Irrigation 
Co., director of the Northern Trust Co., President of the 











2232 
Manitoba Cartage Co., director of the Toronto General 
Trusts Corporation, director of North of Scotland Mortgage 
director of the Manitoba Bridge & Iron Works, director 
of the Ogilvie Flour Mills Co., as well as other companies. 


Co., 


In recognition of his patriotic services rendered during the 
was knighted in 1917. 
— 

The 26th semi-annual report of the Sumitomo Bank, Ltd., 

of Osaka 


war he 


Japan (head office Kitahama, Osaka, Japan), has 


just come to hand. It covers the six months ending Dec. 31 
1924 and shows net profits for the period of yen 4,002,266 
which when added to yen 1,985,940, the balance brought fo 

ward from the preceding half year, made a total of yen 


for distribution. This amount was all 
Yen 2,500,000 to nay di 
000 credited to reserve fund; yen 150,000 contributed 
sion fund, and yen 140,000 to pay bonus, leaving a 


6.078.206 available 
cated as follows: idend: ven 
lo pe n 


balance of 


yen 1,788,206 to be carried forward to the next half year's 
profit and loss account. The total assets of the bank as of 
Dec. 31 1924 are shown in the statement as yen 513,095,580 


The su 


Bank, Ltd 


ind of 


and deposits as yen 376,589,905. mitomo 
has a paid-up capital of yen 50,000,000 and a reserve f 


yen 20,500,000. 


The condensed statement of the Chosen Industrial Bank, 
Ltd., of Japan (head office for the six 
months ended Dec. 31 1924, shows total assets as of that date 
of yen 215,335, Loans 
and advances, yen 165,606,000; capital unpaid, yen 15,000, 
000: bills and call 13.897.175;: other 
assets, yen 4,835,997; bank premises, 986.411: cash on 


yen SR, 
hand, yen 4,247,550, and bonds and debentures, yen 3,497,198, 
ied 


16,560,747. 
The bank’s paid-up 
capital is yen 15,000,000 and its reserve fund ven 2,553,270. 
It throughout be 
sides Tokyo and Osaka offices. 


Keijo, Chosen) 


104, the principal items of which are 


discounted loans, yen 


On the liability side of the statement debentures iss 
118,800,000; total deposits 
and capital subscribed as yen 50,000,000. 


are 


given as yen as yen 


maintains 57 branches Chosen (Korea), 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Price movements in the Ne Ww York Stor k mark et continue ad 


irregular during the week and on some days it 


it was difficult 
to discern any definite trend though the active list as a whol 
displayed an advancing tendency during the latter part of 
the week. On Saturday trading was dull and the movemer 
of prices very irregular. ‘The market improved on Mond 
vigorous advances following early losses, some specialtic 
going briskly forward from 10 to 16 points United States 


clost dl the 


ifs 


Cast Iron Pipe & Foundry 
of 15 


reached a new high for recent trading, and Scaboars 


session with a net gain 


nearly points above low of the day Reading 


| common 


and pref rred both advanced a point or more Phe market 
continued to improve moderately on Tuesday, mumerous 
gains of a point or more oc¢ urring in the general list. Southern 
tailway Atlantic Coast Line and Rending continued to 
advance 1oO new high kk vels In the motor share s, M: Wwe ll, 
*B.”’ sold as high as 797% United States Cast Tron Pips 
made another forward spurt of 646 points to 156-—but late 
yielded 2 points to 154 Motor shares were the feature of 
the trading on Wednesday Maxwell B aAgall le ading 
the upswing with a net gain of 6 points from its early low 
General Motors, Mack Trucks and Studebaker were also 
in strong demand at improving prices. Considerable interest 


was displayed in railroad stocks, Sout he rh Railw i\ adv: helng 
two points, and Atlantic Coast Line going forward more 
than a point Trading was more active on Thursday. but 
the market was unsettled, alternate periods of advances 
and declines occurring in numerous stocks, the price flu: 

tions including both new tops and low levels in mar ol the 
market leaders. Southern Railroad crossed 92 Moto 
stocks also improve 1, Studebaker going above 45 after the 
report for the March quarter was promulgated M el] 
Motors “B”’ maintained its lead in this group and at one 
period sold as high as 86, but the Dodge Brothers issues wer: 
weak, the preferred stock declining nearly two points. 
United States Steel common advanced more than point 


On the other hand, United States Cast Iron Pipe & Foundry 


vielded nearly nine points from its high of the day In- 
creased strength and activity and substantial advances in 


industrial and railroad issues were the features of the trading 
on Friday. American Can led the upswing with a five 
point advance to 17634. Missouri, Kansas-Texas reached 
a new top on the present movement at 83% and Union 
Pacific was up nearly five points from its recent low. The 
final tone was strong 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE. 
__ DAILY, WEEKLY AND YEARLY 














, Stocks, Ratiroad, State, Unttea 
Week Ended May 1 Number of &e Muntctpal & States 
Shares Bends Foreton Bonds Bonds 
Sat 1 425.400 $3,919,000 $1,188,500 £254,500 
Mond 861.620 5. 897,500 3,919,000 | 1,446,300 
Tuesd 805,702 8.081.000 2,712,000 1,192,300 
Wednesd 978.920 & 785,000 2,469,700 651,750 
Thursda 1,174,064 7.687.500 2,926 000 1 350,000 
Friday 1.276.200 12.847.000 2.036.000 1,379,000 
I il 5,521,906 $47,208 ,000 $15,151,200 $6 .273,.850 
Sales at Week Ended May 1 Jan. 1 to May 1 
New York lock — ——_— ——- —_———— -- 
Erchange 1925 1924 1925 1924 
> ) f ‘ 21. 90F 4,085,929 8.773.799 83 572,338 
I 
Governme } ds £4.273.850) $22.717.000 £142.903.860 £348 .805.000 
State & foreign bond ] 151.200 +026 000 219 SUE wo 130,238,000 
Ra } I d 47.208 000 58 267.000 944.797 500 585,214,000 
Total bonds £68.633.050 $70,010,000 $1.307.527.660 $1.064.257.000 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES 








Boston Phtladelphta Balitmore 
Week Ending -—— -—-—-——  —-- ---- = —---- —— en 
May 1 1925 Shares. | Bond Sales Shares. \|Bond Sale Shares. | Bond Sales 
turds 9 0246 £11 000 » 265 $9,100 562 $11,500 
Monday 14,705 $$ 200 & 202 0 000 1,395 29,000 
Puesday 12,116 500 9,933 000 2,115 23,200 
Vednesd 10.860 13.200 8 937 $2 800 1,922 39,200 
| rsday 13.813 6.600 9.679 4.000 1.766 69 700 
} 12,066 20 000 4.121 65,000 >,519 20,000 
Total 72,59 $122,500 45,137) § 1,900 11,579, $192,600 
Ir we ed 18 SSH $111,650 61,219' $27 0 11 %288,800 





ENGLISH FINANCIAL MARKETS~ PER CABLE. 


The daily closing quota if lor securities, &e » at London 
reported by ble have Dec! I jllows t he past week 
Londor r 1s T us We Thur Fri 
Vay 1 Apr. 25 ‘ 27 i pr. 28 4) ). Aj 0 May 1 
per y d " 4 : } lf +1 lf 41 5-16 
( er d ‘ . 84s.11'4d 
“6” 2 | ‘ t 7 ‘ 7 7% Holiday 
B h oS t 102 0) 0 100 Holiday 
Isr h, 4 per cents 17 vy IDM 95 Holiday 
I h Re ‘ n Pari f 20) { 10 $5.10 $5 5 
| h War Loa ) Pari 6.10 10 ).15 56.10 54.85 
The price of s lve vew York on the same day has been 
erin > Y per oz 
Fore fF ‘ 67 f 67 “7 
zr} ‘ 





COURSE OF BANK CLEARINGS. 
Bank clearings for the country as a whole again show an 
increase as compared with a year ago. 
compiled by us, 


Preliminary figures 
based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, May 2) bank exchanges for all the cities 
of the United States from which it is possible to obtain 
weekly returns will run 6.3‘ 
week last year. The 
against $9,417,8S70,292 


> larger than in the corresponding 
total at $10,010,793,771, 
for the same week in 1924. At this 


stands 


. ‘ . we s ‘ str , 
centre the increase is 6.59. Our comparative summary for 
the week is as follows: 
( i Returns by Te ¢ ph Per 
Ended May 2 W205 1424 Cent 
ew York a4 3.000 000 24 688 1 502 +6.5 
Chicag t 274.72 942 282,861 +7.4 
Philadelpl 132 000 000 509 O00 O00 +2 3 
Boston 44% O80) OF) 445 (8H) OOK) 
Kansas ¢ 100.645.619 106.162.2423 5.2 
St° Loul 111.700.0000 111.000.000 +O.6 
San Fra 145.444 000 132.000.0000 10.2 
Los Anwel 120.475,.000 115.160.0000 +4.6 
Pittsburgh 140,808,116 131,333,668 +7.3 
Detroit 120,541,682 124,871,909 + 3.6 
Clk land 8.726.945 82,555,255 +5.3 
Baltimore 87.489 .764 8H 563 382 +1.1 
New Orleat 46 S80) SUF 53.095. 556 2K y 
rt er i da $7 .578,876 743 $6 .970 222.409 +5.9 
Othe > da 963.451,400 R7R OOZ R35 +91 
rotal all cithe da $8 ,.342.525,14 $7 848 ,225.244 +6.3 
All cities, 1 day 1.668 465,628 1.569.645 048 -¢ 
otal all cities for weeh $10.010.793.771 $9. 417.870.292 L§ 


Complete and exact details for the week covered by the 


foregoing will appear in our issue of next week. We cannot 
furnish the 
Saturday 
until 
of the 

In the elaborate detailed statement, 


m to-day . 
and the 
to-day ° 


Inasmuch as the week ends to-day 
Saturday figures will not be available 
Accordingly, in the the last day 
week has in all cases had to be estimated. 


noon above 
however, which we 
pre sent further below. we are able to rive final and complete 
the week ended April 25. For 
that week there is an increase of 8.3%, the 1925 aggregate 
of the clearings being $8,983 ,665,214, and the 1924 aggregate 
$8 294,134,706. Outside of New York City, however, the 
increase is only 5.0°%, the bank exchanges at this centre 
recording a gain of 11.06%. Wegroup the cities now accord- 
| ing to the Federal Reserve districts in which they are located, 
and from this it appears that in the New York Reserve Dis- 
' trict (including this city) there is an improvement of 11.0% 


results for the previous week 





| 
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and in the P hiladelphia Reserve District of 7.7%, but that Week Ending April 25. 


the Boston Reserve District shows a decrease ‘of 7.7%. searenge @ ——— he ae 
In the Cleveland Reserve District there is a gain of 2.8%, 1925. 1924. Dec. 1923. 
in the Richmond Reserve District of 5.3%, and in the $ $ o% $ 
Atlanta Reserve District of 19.8%. In the Chicago Reserve palqnaned Tater al Rewerve RB batetos — Cnt wage ve. B16 
District the totals are better by 3.5%, in the St. Louis Re-| Ams Arbor] ,,, @70'st6] , S50an| tat.) |, soaaaz] 3 ap 
serve District by 7.4%, and in the Minneapolis Reserve Grand Rapids} 6,700.32 6391590 4 037 021 5 456.621 
District by 8.1%. The Kansas City Reserve District has a | 1 noe Warnsl s'48e 33 S ibe 12 ote 
gain of 12.1%, the Dallas Reserve District of 16.7%, and — Rend pe pirges rgb hes 5,000 
( 


the San Francisco Reserve District of . _, Lerre Haute 5,056,572 154,9 

















‘ 


| 
} 





ST MMARY OF BANK CLEARING 


560 ,053,5 
10 : > oe : amv ‘ ‘ ¢ a 
2 - ad | Yecatul 5 5 Wy ; 1,017, 
f | +1 ) i + 24 3,099,582: 
Federal Reserve Districts | Ss distal ‘ 9 : 4 : 1.8338: 
(1st) Boston _.-11 ebtte 429 osheaatiad 2'277 858| 15.61 2526 74: 27112. 
(2nd) New Yor ; |; i l } , ’ pri eae phe ) 2,112, 
(8rd) { ‘ t ? t t ‘ F 
(4th) A ey d ‘ : ) Ocities 918.658 
(6th) |} : 


736 894 


Atlanta ; ; ot j : Lighth Federa}i Reserve 
Chicago . ’ 
St Louts 
) Minneapolis 
(10th) Kanesas City. 
Creep Dallas 

12th) San Fr anciseo 





Grand total 
Outside New York City Total (8 cities)_| 203,915,234] 189,87 


Nin Feders tese D 5 ’ 
aDAdA } + : Bes th Federa is|trict linge 


Dulut! j 5.68 + 
Wi ! 
figures 


f 


el 
4 
ca 
= 


fenth Peder: 


ederal 





a 
W or , } . { ‘ er 0,127 { ( 8,801 
New 

R.I rota 2 cit : - 215,34 1} 235,477,78 

Eleventh Fed: | F District jallas 

Total (11 citi if 2 é 12.17 ; TG 4 - rexa Austin 1,510,734 1 332 ,( 2,039,41% 
Datlas 410.050 33.518 10 + f 7 100.000 

Second Feder\al Reserve ! Fort V { | 9711.63 & 708.605 677 652 

N.Y Albany 10,516.08 17 A7t | +1 2, Of 23 5,950 000 Galvest« 6,559,431 5, 201,40 740,63! 5,352,411 
Binghamton i ny +3] ir 2.000 Houste a a s A ‘ 
Buffalo G51 255 i] ; 359,612) 36 3915 | La = hreveport 4,549 925 4,679,423 f 500,24! 74,725 
Elmira 2.0 i + 35.7] 708 19,937 | 
Jamestown cl ‘ { 267 ‘ 7 25 25,931 Total (5 cities 62 .382,7 53,439,661 7 9,057,844 195,278 
New York 9,08 30) 4,583 9,6 | 2 ) 583 765 Iwelfth Fede:|al Reserve | |\strict-—San 
Rochester ] +746 Wash Seattle 39 041.92: 35.292 675 38 008,57: 29,907 996 
Syracuse Spokane 10,710,006 10,276 ,OOf -} ¢ ,056 ,OOF 8 892 000 

Conn Stamford Of 

N.d Montclair 


! a’ | 4 14 Tacoma a a a 
; 7) 4 2.3 i 
Northern N. J 


we 


“ 

Yakima 1,303,7:! 1,004 ,7¢ ,274, 16% 1,366,900 
Ore Portland 19.073 50 40,040 ,340,834 29,942,607 
Utah SB. L. Cit 7 275,497 14,092 ,O82,408 10,739,457 
Nev Reno ‘ a a 
Ariz Phoeni a a 
Cal Fresno 7 26+ 3.315,26& ,662,322 4,857,643 

‘Lor ig Beach 095,63: 7,316 ,78% 249,25: 372 
3,809 Los ange les d 34 006 139,498 006 36 051 ,00C 96. 173,000 

588 | Oakland 98. 15,490, 166 5,323,432 12,500,543 

3. 824 Pasadena 5,835,564 5 273,00! 862,161 3,703,602 
O00 | Sacramento 337 65 7,146,421 890 616 5,789,534 

3,325 483 2,718,419 


977 San Diego 596 , 12 3,773,441 : 
Soramten 5 606 291 200,006] 133,000,000 
,330 395 2,003,425 


665 |} San Francisco ! OO 150,600,006 

W ilkes- Barre | @d 78,007 : : 4) ‘ 2 000 San Jose 456 .09% 2,139,038 

York B5.415 702, 6 Santa Barbara 50,291 998,878 970.75: 1'046,145 
N.J.—Trenton 5,491 31: 5.$ 475,746 662 Santa Monica 7.60% 2,014,476 
Del.— W iiming'n. | | Stockton 3 50K 2285 80 


47 
3 
) 


ao 
a 


) 
yD 


—2 BS two 


Total (11 cities)|5,200,447,9 131 1L.0}4 5 
Third Federal |Reserve Dis: | ri Phita| | setomia 
Pa.—Altoona | $66.74 ¥ 51,! 3,874 


aon 
ond 


Bethlehem 4,164,842) 
Chester i 
Lancaster 2.963. 85+ 
Philadelphia | 665,000 
Reading | 3,522.40 


_— 


RO 508 


4 


7 OS tS 

++ 
5H ee ts 

Cona= 


+ 
w 
Cut oet 


i 
coe 


ce— 


Se Fr wPaets3 KF re 


3,471,506 2,017,800 


= 


Total (10 cities)" 595,459 f 73 : zz ; 2 37 955 Total (17 cities 342.39 $41.457.15* 
Grand total (126 | 

cities 18,983 ,665,21418,294,134, 706 : 4 711,247 ,983'7 473,528 312 
Outside N. ¥ 3.896 943 .875'3,710.345.1235 f 3.518.601, 337 2,889 911,647 


a 


t 








443,988,894] 348,678,442 

| } 
Fourth Feder\al Reserve D istrict Cle) veland 

Ohio— Akron 5,171,000) 664,000} 32.5 000) 226 000 
Canton 3,831 310) 14.6) 9,384] 3,2 S40 — — 
Cincinnat 68,438.86 25 ; 5.998.799| i 91.22 


| 

Cleveland | 109 962 ,.78' 54 } 331) 335 W eek Ended Apri 23. 
| 
i 











Columbus 13,043,400 7 5.2) f 400 3.111.100 Clearings at 

Dayton a a sone fue or —_ 

Lima a | a 25. 124 ; 923. 

Mansfield 1 926 256 | 16,3 + 201 = 

Springfield ‘ P a Canada : J ar 

Toledo ‘ ‘ ‘ Iontreal ’ 68,465.40: 29.2 99 267 ,555 106,75 

Youngstown . ; 4 { 3.9 ‘ 32 47.475 loronto 66 628,527 32. 98 320,692 109 872 
Pa Erie é ‘ ‘ Winnipeg ; 47 818, 70% 35,734.00) 42, 
Pittsburgh ,.f ‘ 76.575.6 ) 75,15 , 2.200.000 Vancouver ) | 12,718,115) 14,339,804 13,38 
Ottawa G2 ; 5.073,16:% 3: 5,537 80: 6.8 

Total (8 cities 3 5 171 ; 52.3 + § 37 9.615) 5 142.92 Quebec 7 ‘ > 544,904 3 5,083 ,4¢¢ 

Halifa 04 ) 2,211.90 916,72 

Fifth Federal Reserve Dis ic | Hamiltor 14.405 4,095 + i f wor 

~~ aad 1,352.07 1,77 2 45 } 145 ( ilgary } ; 4 t “0 

| G8 405.0 bf? ; 2.6 > ohn ry “ 2,144,021 t 728, 10% 

““) 149 OM r 105 ¢ | j 4° ) 7 19 197 torla 2 j 7 O45 G27 367 

) “4 0 9 13 8] 9 | ] 30 } O70 0 n > 4 500 7 4A -3 637 50% 

| o 993 : | F j s 





) | ) ) + 897 . 56t 
24,9695 ) 7 +1 \79 O87] 7,901.31 f 33 l } ‘| +4 3,138,452 

7 ! , 487,131 
191 445.77: j } fi 16 11.67 135 87 thbridg 77 5,35! + 12.2 482,99 





1 toot , ‘ 25 f -3 4160 500 f 
Sixth Federal |Reserve Dist | ric ! ts | ’ é 12,35 g f } 022,62 497 
renn Chatt ga d7 498 007 HOS } : | 5,415.3 5.01 ] ra f f f 4 999 017 37.982 
nox lle | f ort ‘\ jar HH ‘ ) { ; #42 491 E sy 
Nashv 21 205.5 f ’ 1a : 20 545 ) West nst 74,37 j +13. 650 13 873 
Ge.— Atlanta 24 ‘ 95 069! , fedicit 78 9G ‘ 148574 27,740 
August * 1 ( 20.3} 2 > 69 71% ' i OM | +15.7 725,24 757 973 
Macon . 115 : ' 73.87 5 685 
Sava! ‘ ‘ t ! ; ) 25 +17. 1 2i 1,095 446 
May « « 9" 
, ! ] + 75.5 : ; of W le } ; + , 3 2.25% 4.107.344 
Fla .—. nvil a ' 3 75.5) 222 17°790 3 . . - 247 25 22043 329 246 
} ( . a 2 14 Mor 3.7 7 74.541 1.028, 389 











299 611.481 $27 556,013 


pond to requests for figures c Week 


Potal veek ended April 24 * Fetimated 
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| in Shanghai The stocks on the 4th inst. consisted of about 70,800,000 
ounces in sycee, 46,000,000 dollars and 1,330 silver bars 





THE CURB MARKET. 





Trading in the Curb Market for a good part of thi week Bar Silver per Oz. Std. Bar Gold per 
, , ‘oni Quotations Cash 2 Mos Oz. Fine. 

We j ‘4 } rice hs res «of rie nocia ronif{ cance. | 
Was quiet with pric change f no pecial ignificar | April 9 pe? 150 ath 
On Tue day, however, broad and active trading develope i ; April 14 31 11-16d 31d 86s. 5d 

. , ; : . ; * : - . 7 7 184 f aly 

mn publie utility issues and prices for these issues dl played April 15 31 9-16d $1 ‘-16d 868 id. 
| ! 1 . | Average -- $1.583d 31.437d S6s. 6d. 
decided strength, the market generally showing improvement | 
; y ‘ ' y ! id The silver quotations to-day for cash and two months’ delivery are both 
inder this leadership. Amer. Gas & Elec., common, sok 1-16d. above those fixed a week ago 
up from 74% to 8314, the close to-day being at 82. The | ; 
pre fe rred gained over two point to 7. \mer Power & i CURRENT NOTICES. 
re - p aye —— j 
Light, common, after early loss, from 5434 to 5354, moved ; : ; , 

- : ¢ - ‘ Loss, 2 : q » | -Rutter & Co., 14 Wall St., New York, are distributing a circular on the 
ip to 0d %. Commonwealth Power weakened at first from | Southern California Telephone Company reviewing its growth and indicat- 
11724 to 116%, then sold ip to 11s, the close to-day being | ing its future relation to the Pacific Telephone and Telegraph System. A 

7 | . | list ‘urrent offerings appears on the last page of the circular 
at 117. Lehieh Power Sec. eased off fron 104 to 1024, | stot cu ent offering ppears Or € last pa a 
- . ID o. | Edwin D. Blumenthal. member New York Stock Exchange, and Mor- 
then ran up to 108, closing to-day at 107%. ,atl. Power —e& | 


. ton H. Blumenthal, formerly of William E. Lauer & Co., announce the for- 
Light, common, was con picuous for an advance of some | mation of a partnership under the firm name of Blumenthal Bros. with 
thirty-nine points to 290, the close to-day being at 277. | offices at 74 Broadway, New York. 


































































































United Light & Pow., Class A stock, advanced from 47% uh iinet i= 

‘ 4 = ; . ; ~ , _ , a4: : , > 

0 5514, reaoting finally to 54 In motor shares Chrysler |] «? omtce? P =re : a4 

. seaages aclbage > ysler] Commercialandi@Miscellancous News 
Corp. was conspicuous for an advance from 75/4 to 86%, Se ae SO ae A PTET PROTO OEY 

with a final reaction to 84. Cleveland Automobile, com- 5 ah 

. ‘ Breadstuffs figures brought from page 2317.—-The 
non, improved from 22 to 24%. Dodve Bros. A stock, eS CE 4 4 . 

. o> O37 6 statements below are pre ed by us from figures collected by 
after early advance from 25 to 26°24, weakened to 24, the : : , 
2 ORs . : : the New York Produce Ex Tigre Phe receipts at Western 
final figure to-day being 24°;%¢. tlazeltine Corp., due to]. : ie ; 
r 2 teal ein . on iake and river ports tor the week ¢ ling Inst Saturaay anc 
udverse action on the dividend, fell from 20% to 15%, but ; 1 , “er . 
ms ‘ > since Lug. tor each of the inst three years bave been: 
recovered finally to 18%. De Forest Radio declined from 
234 to 2] 4 and Dubilier Radio & Condenser from 1634 Recetpts at Flour Whea forn Oats. } ey Rye. 

] ‘ ; ) ‘ Pa leing A f . re r fp 214 4 ; } - 
to 141%. Continental Baking A stock was off from 118 p Sy are ah. Ba ibe Ibuah, 22 tbe bush Ahite [uch O0ibe. 
to 11654 but recovered to 117! Vietor Talking Machine | Chicago 196 ,00f 155,00 732,000, 639,000, 99,000 516,000 

‘ : . ia “eg 3 rn Minneapolis 577,00 48,000 33°43 OOO 229 000 39.000 
gained five points to 74, the final transaction to-day being | puiutn 136, 04 34 000 4.000 149/000 
= . ‘ . Milwaukee 24.000 16.000 55 OOO 520 000 206 OOO 9,000 
at 73. Oil shares were quiet. Chesebrough Mfg. advanced | 77"0" , 25, OO 28 000 52 O00 3000 
from 581% to 66 and closed to-day at 644%. Continental Oil | Detrolt--- hy sat aaa Ryne 27,000 
, : % indianapoiu ps U0 67 Oo 4% (nH 
gained two points to 25. Ilumble Oil & Ref. rose from | St. Louis | 91,000 291 ,00F 32 +.000 699,000 
.7 17 » Peoria 40 000 $000 200.00 233.000 >. 000 
16% to 19 fo and ends the wer k at 19 24 A complete Kansas City 225, 000 173.000 195 000 
‘ 1 . . = Comat ys OOM 77 OOF 222 000 
record of Curb Market transactions for the week will be ae ” Reais =7' O00 143 000 12000 
found on page 2255. Wichita 52,000 47 ,00n 6 000 
™ Sioux City | 1 woo 40 tn 70.000 1,000 of 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET | = - _—— | ; - 
- —- - - Total week'2i4 341,000! 1,052,000) 2,054,000) 3,022,000) 574,000) 743,000 
an , ae | . . Same week 24] 381,000! 2,752,000! 4,548,000) 4,163,000 $21,000 293.000 
Week Ended May } STOCKS (No. Shares) BONDS (F ad varus) Same week 2 365,000 5.0 of ou 3,204,000; 3,321,000 552.000 1,042,000 
Ind. .& Mts.) na Mining. | Domestic, |For'n Gott. | aynoe a ww. 1-4 
ary ea ; : ” ". : payion 1924 17,639,000 441,306 ,000\200 018,000,222 478 000 55,452 ,000,51.337 ,000 
Fat irday 58.614 144,340 50,610 $444,000 $5,000 1923 16.128 000/181.341.000 238.452 000 188.462 _000 34.704 .000'23.193.000 
Monday 13,149 148,840 74,700 706 000 24,000 iv22 19'020 000.358 418 0001253 321 000184 591.000 32.752.00044 405,000 
Tuesday 112,067 100.870 103,250 1,116,000 25,000 : 
Wednesday 112,032 103.180 8,120 KY 000 $2,000 oan . on 1 . 
Thursday | 146,248 58.710 77,110) = =871,000 21,000 lotal receipts of flour and grain at thi seaboard ports for 
Friday | 161,742 106,700 126.610 1,183,000 19,000 the week ended Saturd April 25. 1925. folloy 
ic . O11 ) MPwLU “av, 2 i ov), Jar, pw. 
rotal 683 852 662,730 530,430 25,148,000 $126,000 , ad 
—— Receipts at—| Flour. | Wheat Corn Out | Barley Rye. om 
oe N | Barrels. | Bushel Bushe Bushels. | Bushel Bushels.4 
T HE ENCLISH GOLD AND SILVER MARKETS. New York ! 219,000 1,152,000 11,000 $96 000 202 000 137,000 
. ; Portland, Me_} 60,000 165,000 | | 144,000 25,000 
We reprint the following from the weekly circular of | Philadelphia -| 32,000 850,000 2,000 89 000! 84.000 
" ‘ . Baltimore | 18,000 13,000 16) ,000 41,000) 15,000 
Samuel Montagu & Co. of London, written under date of Newport Newsl = 
i F 1005 Norfolk $,000 
April 15 1925 ' 
no Mobile 
GOLD New Orleans* 64,000 1% O00 126,000 3,000 
The Bank of England gold reserve against its note issue on the 8th inst. ete 16 { yoo ( 45 000 
198 : 92 — P ntres 6 000 s, 000 10,000 », 000 3.00 
amounted to £126,898,010, as compared with £126,894 ,455 on the previous St.John, N.B 26 000 124,000 66,000 28,000 146,000 
Wednesday A moderate amount of gold came on the market this week | Poston | 19,000 4,000 17,000 67,000 





and was mostly taken by India. The output of gold in the Transvaal for | Port Arthur 
March 1925 amounted to 825,479 fine ounces, against 753,925 fine ounces | ... . 
for February 1925 and 795,671 fine ounces for March 1924. The United va — > 
Kingdom imports and exports of gold during March 1925 were as follows: , ~ 7 














) $56,000 2,608,000 168,000 647 ,000 $44,000 407,000 
5) 9,714,000 53,057,000 2,294,000 9,312,000 7,952,000 10,041,000 







































































































































































Imports. Exports. Fame week ‘24 552.000 2,119,000 201,000 598 ,000 289,000 181,000 
Russia £15.059 Since Jan 1°24) 8,938,000 49,.203.000 10,.160.000 11,308,000 3,487,000 2,878,000 
Netherlands. - _. — £12,371 141 * Receipts do not include grain passing through New Orleans for foreign ports 
Belgium - 8.892 | OP through bills of lading 
se 1,058 24,512 The exports from the several seaboard ports for the week 
witzerlanc 37.323 ; . OF ide , 
Spain and Canaries 9.475 | Cnding Saturday, April 25 1925, are shown in the annexed 
Egypt aoe 11,895 | Statement: 
West Africa. ; 95 373 800 ' 
United States of America 37 .220 600,500 Exports from | Wheat Corn Flour Oats. | Rye. Barley.| Peas. 
Argentine Republic, Uruguay and Paraguay 430 | —_—— 
Other countries in South America 65% 2.000 Bushels. | Bushels. | Barrels. Bushels. | Bushels. | Bushels.| Bushels. 
Natal : owe | New York 830,590 135,587| 246,273) 577,387/213,318| - 
--- pone 75 Portland, Me 365.000 60,000 25,000 144,600 
Rhodesia. - - - . - -- . . 175,750 . | Boston 6.000) 20,000 18.000 109,000 
Transvaal... .. ' : : 1,536,989 PhiUadelphia | 778,000 1,000 | 120,000 
British India 1.459.490 | Baltimore } 112,000 $,000' 20,000 2,080,000) 40,000 
Straits Se som, = "* Norfolk 3,000 
Straits Sett ements 24,726 New Orlean 701.000 182.000 46.000 14,000 
Other countries. 4.032 789,342 | Galveston | 285,000 28,000 
St.John, N.B | 124,000 26.000 66.000 146.000, 28.000 
rotal. £1.862,481 £3.014,660 | rota week 1925.|3.201.590.  182.000'303.587| 365,273/2,966.3871534,318 
SILVER Same week 1924 13,093,402 28.000 408.090 412.000 308.645 361.746 
The market has again kept steady. China and India have bought but The destination of these exports for the week and since 











not with keen appetite, business being naturally checked by the Easter 
holidays. Assisted by some bear covering prices have been 





July 1 1924 Is as below 





fairly well 











































































































maintained. America has sold with some regularity | } 
INDIAN CURRENCY RETURNS tases es Welk ae weber sant 

(In Lacs of Rupees) Mar. 22. Mar. 3) April 7. ine mines Prd : ——. or py | Pe: _ > 
Notes in circulation 18.373 18.419 18 385 futy 1 to pe oo “9 e? | “soa8. a 
Silver coin and bullion in India 7 629 7.675 7.640 _ - — ~ 
Silver coin and bullion out of India | Barre } 4 uxhe Bushel jf Bushel 
Gold coin and bullion in India 2232 2.939 2 939 | United Kingdom | 13,087) 3.sit 178.354) 87.38.1564 17,000 
° - “92 | Continent 251,565 8,775.01!) 2.401,236)165,400,699 77.961 
Gold coin and bullion out of India So. & Cent. Amer 14.070 so TOS 22 OOO 652.300 76.000 1,198,830 
Securities (Indian Government) 5.713 5.713 5.713 Vest Indie } 21,540) 1,172,382 144.9 0 106 000, 1,504,810 
Securities (British Government) 1.999 1.999 2 009 | Brit.No. Ara.Cols.| “1 a 21,000 
Bills of exchange 800 800 eee = _— a 3,900 

No silver coinage was reported during the week ending 7th inst Owing | Total 1925 |303 587 /15,099,432) 3,201 590,255,533 461 182,000 2,823,501 
to the holidaysjno freshJnews has been received as*to the stock of silver | Total 1924 408 .O90'13. 18) #22 13. 4021190 .456 466" 28.000! 9,815,862 














May 2 1925.] 





Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 











By Me ssrs. Adrian H. Muller & Sons, New York: 
hare $ per sh hares. Stock $ per sh 
109 National Nassau Bank of N. Y. 300 Aut oms : Tomato Peeler Corp.$1 lot 
in liquidation $61 lot!}127 In mesial Leaf Tobacco Co. 
200 Silver King of Ariz., par $5 $2 lot}; Ine., common, no par $ 350 lot 
5 Barlow Foundry, In Ist pre 100 9 Ft. Smith Light & Trac. Co., pref 12 
16 Barlow Foundry, In ’d pref. 62441500 Eastern Steel, common .-_$1,025 lot 
13 Barlow Foundry, In com 62% '80 Towne Securities, com., no par. | $200 
23 Roya! Kendal! Fuel Saver, Inc.$10 lot | 24 Towne Securities, pref lot 
By Messrs. R. L. Day & Co., Boston: 
hare tocks. $ per sh.| Share Stock & per sh. 
60 First National Bank 309 20-100 Stats The treCo bref scrip 75 
5 Atlantic National 227 5 units Firs , s Tr 75% 
2 Webster & Atlas Nat a] Bank..210 1 special t rst | Peonien Fen 534 
10 Atlantic National Bank 227 55 Old South Bullding Assn 90 
§ Old Colony ” 7) 265% | 2 units First Peoples Trust 75% 
10 B. M. <¢ e Trust Cc |2 Rockwood & Co., com 16 
Fall River 213 10 Merrimac Chemical Co., par $50 88% 
107 Pepperell Mfg. Co 107 $3 special units First Peoples Trust 5% 
2 Everett Mills 57 20 Greenfield Tap&Die Corp., pf.89'4-90 
13 Stafford Mills 40 110 Hood Rubber Co., pref 97, ex-div 
7 Osborne Mills 70417 American Brick Co., pref., par 
6 Merrimack Mfg. Co., pref 73%! $25 25%, ex-div. 
24 Worcester Suburban Electric | 1 Collyer Insulated Wire Co 128 
Cos., par $25 45 165 Lockwood Greene & ¢ ©., pref... 35 
15 Fall River Gas Works, par $25, 15 Greenfield I ap & Die Corp., pref. 90 
59%. ex div.|5 Columbian Nat. Life Ins. Co 155 
10 Queens Run Refractories Co., pf. 35 
$ Puget Sound Power & Light Co., | Rights $ per right. 
6% pref..... B4 |2 Worcester Gas Light Co 2 
By Me sssrs. Wi ise, Hobbs & Arnok l, Boston: 
Shares. Stocks $ per sh.\ She Stocks $S per sh, 
10 First National Bank -. 309 = 10C onverse Rubber Shoe Co., pref. 73% 
9 Atlantic National Bank 227% 15 New Hamp. & Vt. Power, pref\$31 on 
3 Webster & Atlas National Bank..2104|5 New Hamp. & Vt. Power, cl. A! pref. 
2 Old Colony Trust Co 206 | 10 Norwood Gas Light Co 25 
12 Nat. Shawmut Bank 207 4-208 | 36 units First Peoples Trust 75% 
20 First National Bank 309-310!4 Puget Sound Power & Light Co., 
20 Stevens Mfg. Co 126 prior pref 106 %-107 
25 Ipswich Mills, pref 61 |7 Central States Elec. Corp., com 78% 
§ Hamilton Mfg. Co 37 31 Jones, McDuffee & Stratton, 
+ Naumkeag Steam Cotton Co 195 Inc., class A 48-50% 
23 Arlington Mills 91 | 14 Fitchburg Gas & El. Lt., par $50.101 4% 
40 Jones, McDuffee & Stratton | 5 Great Northern Paper Co 2604 
Corp., class A 48 | Bonds Per Cent. 
20 Algonquin Printing Co 255 } $2,000 Peoples Gas & Electric !st 
25 Hood Rubber Co., pref.96% ex-div.| 58, May 1930 9844 
1 Sou. Calif. Edison Co.., orig. pref.118 |$2,.000 Nassau Light & Power Ist 
34-100 State Theatre Co., oral -- 75 | 5s, Oct. 1927 100 
5 Hartford Fire Ins., full paid rets_561 | 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
Allright, title and Interest of Angelo 150 H. K. Mulford o., par $50 40 
or Angelo L. Plantieri of, in and 42 Ridge Ave. Pass. Ry 165\ 
to the estate of Joseph Plantierl, 10 Citizens Passenger Ry 193 
deceased, real or personal $225 lot! 12 Frankf. & Southw. Pass. Ry_..247% 
2 Philadelphia National Bank 430 |35 Hare & Chase, Inc. pf .. 94 
12 Fidelity Trust Co 554 | 21 Hare & Chase, Inc., com., no par 25 
$ Finance Co. of Pa., lst pref 135 |2 Fire Assn. of Phila., par $50 271 
15 Fourth Street Nat. Bank 400 }\50 Maljestic Collieries 120 
1 Guarantee Trust & Safe Dep. Co.1664 ' 37 Hurricane Mineral Corp 10 
15 Philadelphia Co. for Guar. Mtgs.202 4 |60 Mount Sterling Land Co 10 
1 West End Trust Co 300 4 | 20 Balley, Banks & Biddle, pref 100 
12 Fire Assn. of Phila., par $50 271 | 2 Reading Transit & Light Co 16 
2 Victory Ins. Co., par $50 ..--105% | 100 Revere Motor Co $1 lot 
6 Franklin National Bank . 566 2,775 Italian lire (curr.) $40.10 per 1,000 
4 Philadelphia National Bank 42814 | 
2 Corn Exchange National Bank 490 Rights $ per right. 
10 Northeast Tacony Bank, par $50 76% | 200 Colonial Trust Co 554% 
10 Producers & Consumers Bank, | 10 Colonial Trust Co 53% 


par $10 10 | Rights to subscribe to Colonial Trust Co. 
5 Chestnut Hill Tithe & Trust as follows: 7 at 53: 10 at 52%: 20 at 52: 
Co., par $50 60 5O at 48%; 10 at 48%; 60 at 47; 257 
10 Chestnut Hill Tithe & Trust at 46% 
Co., par $50 60 Bonds Per Cent. 
10 Mfrs. Title & Trust, par $50 60 30,000 lire Kingdom of Italy 5% 
4W. Phila. Title & Trust, par $50.221 consolidated, due 1937 39% 
155 63d Street Title & Trust, par $5060 | $400 City of Camden, N. J., 4%, 
46 Penna. Co. for Ins. on Lives, &¢e.715%! = series of 1913, No. 3, regis., 1933_100'% 
20 Commonwealth Title Ins. & Tr.421 | $3. 300 City of Victor ref. 5s, series) 
11 Provident Trust Co--.. 630 | 1936 (Aug. 1920 and all sub-| 
8 Olney Bank & Trust Co 173 | scenes coupons attached) $300 
18 Cinnaminson Bank & Trust Co., | $8 000 Trinchera Irrigation District/{ lot 
Riverton, N. J 241 } serial 68, 1930 (Dec. 1922 and all 
100 Financial Credit “Assn $460 lot 


subsequent coupons attached) J 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED 


21—The Hawthorne National Bank, Hawthorne, Calif _- 
Correspondent: Carl W. Faucett, 515 National City 
Bank Bidg., Los Angeles, Calif. 
25—The National Bank of Savannah, Savannah, N. Y_. 
Correspondent, D. J. Cottin, Savannah, Ms Be 


APPLICATIONS TO ORGANIZE APPROVED. 
21—The Downtown National Bank of Jersey City, N. J_. 
Correspondent: Meyer Eichmann, 576 Newark Ave., 
Jersey City, N. 
21—The West End National Bank of Shamokin, Pa_. 
Correspondent: Abe L. Snyder, Shamokin, Pa 
21—The First National Bank of Raymondville, Texas 
Correspondent: Ira J. Dutton, Raymondville, Texas 
23——The Economy National Bank of Ambridge, Pa ‘ 
Oorrespondent: C. Roy Kerr, care Valley Realty Co 
Ambridge, Pa. 
The First National Bank of Ponder, 
Succeeds the Ponder State Bank, Ponder, 
Correspondent: E. C. McElroy, Ponder, 
~The Moran National Bank, Moran, Texas 
Succeeds the Moran State Bank, Moran, Texas. 
Correspondent: M. D. Bray, Moran, Texas. 
APPLICATIONS TO CONVERT RECEIVED 
First National Bank of Blue Island, II! 
Conversion of the Commercial Bank of pies 
25—New First National Bank of Fullerton, Calif 
Conversion of the Standard Bank of Orange C ounty, 
Fullerton, Calif. 
5—Citizens Nationa! Bank in Kaufman. Texas. _- . 
Conversion of the First State Bank, Kaufman, Texas 
APPLICATIONS TO CONVERT APPROVED 
State National Bank of Bonham, Texas... 
Conversion of the First State Bank of Bonham, 
-The State National Bank of Robstown, Texas_. 
Conversion of the Guaranty Bond State Bank, 
town, Texas. 
The Grand Ave 
Conversion of the Grand Ave 


Capttal. 


Apr $50 ,000 


Apr. 25,000 


Apr. 250,000 


Apr. 125,000 
50,000 


100,000 


Apr. 
Apr. 


Apr. 23 Texas -_.. 
Texas 
. Texas 


Apr. 25 25,000 


Apr. 21 . . 200 ,000 
Island. Ill. 


Apr 


Apr. 2 100.000 


Apr Tena 200 ,000 
CXAaS 

Apr. 21 : 

Robs 


National Bank of St. Louis 
Bank of St 


Mo 


Louis 


200 .000 


Apr. 25 


“Mo 








25,000 | 


THE CHRONICLE 





100,000 | 
| 


50,000 | 








2239 











= 





CHARTERS ISSUED. 





Apr. 18——-12686—New England National Bank & Trust Co. 
in Kansas City, Mo_-- aa aa Ny ERS ,000 ,000 
President, Joseph F. Porter: C ashier, ¢ +. G. Moore. 

Apr. 20—12687—The First National Bank of Millsap, Texas._... 25,000 
Succeeds the First State Bank of Millsap, Texas. 

President, G. A. Holland; Cashier, M. D. Plumlee. 

Apr. 20—12688 -The Hershey National Bank, Hershey, Pa-- 125,000 
President, John E. Snyder: Cashier, 8. C. Stecher. 

Apr. 21—12689—The State National Bank of Karnes City, Tex.. 25,000 
Conversion of the Guaranty State Bank of Karnes 

City, Texas. 
President, C. W. Rzeppa: Cashier, Roland C. Windell. 

Apr. 22—12690—The Clifton National Bank, Clifton, N. . 100,000 
President, John C. Barbour: Cashier, Arthur Branan. 

Apr. 22—12691—The First National Bank of Windom, Texas-__- 40,000 
Conversion of Guaranty St ate Bank of Windom, Texas. 
President, W. Lee Dowlen; Cashier, John I. Wheeler 

Apr. 23—12692 The Floyd C ounty Ni: itional Bank of Floydada, 

Kans: iS. 50,000 
Conversion of the First State pn ink of Floyd ida, Texas. 
President, T. S. Stevenson: Cashier, Jas. K sgeus. 

Apr. 23—12693—The Citizens Nation: ' Bank of ‘Clare mont, Calif 50,000 
President, M. Abernethy; Cashier, Harry T. Belcher. 

Apr. 23—12694—The Hoisington National Bank, Hoisington, 

Kan-as_. 50,000 
Conversion of the Farmers & Merchants State Bank, 
Hoisington, Kansas 
President, T. C. Morrison; Cashier, J. L. Pieper. 
Apr. 24—12695—The Bala-Cynwyd Bational Nank, Bala 
Cynwid, Pa_. : é wage 50,000 
President, Henry B. McL aughlin. 

Apr. 24—12696—The First National Bank of Handley, Texas_. 25,000 
Succeeds the First State Bank of Handley, Texas. 

President, J. M. Beaty: Cashier, Ben T. Merritt. 

Apr. 25—12697—The Dart National Bank of Mason, Mich__.. 25,000 
Succeeds R. S. Dart & Co., Bankers, Unincorporated, 

Mason, Mich. 
President, Rollin C. Dart; Cashier, Doc C. Dart. 

Apr. 25—12698—The Kilgore National Bank of Kilgore, Texas. 25,600 
Conversion of the Kilgore State Bank of Kilgore, Tex. 
President, F. D. Oberthier; Cashier, J. B. Oberthier. 

Apr. 25—12699—The State National Bank of Bonham, Texas... 200,000 
Conversion of the First State Bank of Bonham, Texas. 
President, T. B. Williams: Cashier, Neil Williams. 

Apr. 25—12700—The Farmers & Merchants National Bank of 

Hamlin, Texas 40 ,000 


Conversion of the First State Bank of Hamlin, 
President. Guy McNeal; Cashier, Tate May. 


T exas. 


DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announced this week are: 














Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclustes. 
Railroads (Steam). 

Cleveland & Pittsburgh, reg. gu. (qu.) 1% |June 1} Holders of rec. May 9 
Special guaranteed (quar.) 1 June 1] Holders of rec. May 9 
Delaware & Hudson Co. (quar.) *2\4 |June 20 — | rec. nd _ 3 

Illinois Central, com. (quar.) 1% June 1 olders of rec, May 
Maine Central, pref. (quar.) 14% |June 1} Holders of rec. May 15 
N. Y. Chicago & St. Louls, com. (quar.). "a 4 ted em . rec, od Ly 
Preferred . *1% uly olders of rec. May 
Norfolk & Western, com. (quar.) *1% |June 19|*Holders of rec. May 29 
Public U tilities. 
Blackstone Val. Gas & El., com. (quar.).| *$1.25|June 1)*Holders . rec. — 
Preferred ‘ *3 June 1|*Holders of rec. ay 
Brooklyn E dison (quar. ) *2 june 1|*Holders of rec. May 13 
Consolidated Gas, N. Y., com. (quar.) *$1.25|)June 15 em - rec. rd }s 
Lawrence Gas & Elec. (quar.) . 2 May 1] Holders of rec. Apr. ‘ 
Pacific Gas & Elec., pref. (quar.) 144 |May 1!| Holders of rec. Apr. 30a 
Portland Flec. Pow., 2d pref. (quar.). *1'4 |June 1/*Holders of rec. May 16 
Portsmouth Power, preferred (quar.) - 1% |May 1] Holders of rec. Apr. 21 
Tampa Electric Co. (quar.) *2\44 |May 15/*Holders of rec. May 4 
Fire Insurance. 
Bankers & Shippers (quar.) 2'4 |May 1] Holders of rec. Apr. 25 
Pacific (extra) $1.50 |Apr. 29} Holders of rec. Apr. 28 
Mis« -ellaneous. 
Acme Wire, pref. (quar.)- 2 May 1! Holders of rec. Apr. 22 
Alaska Packers Assce. (quar.) *2 May %/*Holders of rec. Apr. 30 
American Metals, common (quar.) *75e June 1 oe «| rec aye 4 
Preferred (quar.) *14 June 1/*Holders of rec ay ; 
Amer. Tobacco, com. & com. B (quar.). *S1.4 75 June 1} *Holders pe rec. May a 
Amparo Mining (quar.) : May 9) Holders of rec. Apr. 
Asbestos Corporation, com. (quar.) 1 May 15] Holders of rec. May 97 
Best-Clymer Co. (quar.) - .-- ‘We May 1] Holders of rec. Apr. 
Botany Consolidated Mills, Inc., A (qu.)|*$1 r+ pe 15 —- | rec. Le ped : 
Butler Mill (quar.) 2 May 15) Holders of rec. May 
| Campbell Soup, preferred (quar ) 1% |June 1| Holders of rec. May 15 
Chicago Mill & Lumber, com. (quar.) VC May I i p- rec. oe : 
Common (extra *25¢ May 1!|'Holders of rec. May 
Childs Co., com., $100 par (quar 3 June 10) Holders of rec. May 29a 
Common, no par value (quar.) = — + Spey ma S rec. + vd =~ 
Preferred (quar.) . % une 10 olders of rec. May 
Chill Copper (quar.) *62'¢c\l June 20|*Holders of rec. June 3 
Coca-Cola Co., com. (quar.) *$1.75| July 1)*Holders of rec. June 15 
Preferred *3\% |July 1|*Holders of rec. June 15 
Consolidated Cigar Corp., pref. (qu.) 1% |June 1} Holders of rec. May 15a 
Preferred (acct. accum. dividends) Al% |June ) meahers | rec. pe 1 
Deere & Co., preferred (quar.) 1% |June 1| Holders of rec. May lf 
Dow Chemical, common (quar.) - $1 May 15] Holders of rec. May 5 
Preferred (quar.) 1% |May 15} Holders of rec. May 5 
Firestone Tire & Rubber, 7% pref. (qu 1% |May 15} Holders of rec. May 1 
General Motors, common (quar.) $1.50) tune 12] Holders of rec. May 18 
Seven per cent preferred (quar.) 1% |Aug. 1 peo me S rec. red Ne 
Six per cent preferred (quar ; I% {Aug ] olders of rec. July 
Six per cent debenture stock (quar | 1's |Aug. 1] Holders of rec. July 13 
General Outdoor Advertising, Cl A (qu $1 May 15! Holders of rec. May - 
Preferred (quar.) | 145 |May 15| \Holders of rec. May 
Globe Automatic Sprinkler Class A (qu | 62 c.|May 1} Holders of rec. Apr. 20 
| Globe Automatic Sprinkler of Penna., pf 3'4 |May 1! Holders of rec. Apr. 7 
Great Lakes Dredge & Dock (quar 2 May 15] Holders of rec. May 
Hale & Kilburn Corp., pref. (No. 1 *i0c. |May 1|*Holders of rec. Apr. 21 
Hayes Wheel, common (quar *7 he June 15|}*Holders of rec. May 29 
Preferred (quar.) *} June 15|*Holders of rec. May 29 
Hollinger Consolidated Gold Mines l iMay 20) Holders of rec. May 4 
Hoosac Cotton Mills, preferred (quar.) 1'4 {May 15) Holders of rec. May 5 
Household Products, Inc. (quar.) | 75e June 1| Holders of rec. May 16a 
Imperial Royalties Co. (monthly 1% — = ry pe pe rec. —_ +4 
bextra tg |Apr. 30 olders of rec. Apr. 2! 
Ingersoll-Rand Co., com. (quar *2 _jiune 1}*Holders of rec. May 15 
Inland Steel, common (quar *H2 June 1/*Holders of rec. May 15 
Preferred (quar | *] . \July 1{*Holders of rec. June 15 
International Harvester, pref. (quar *1% [June 1}*Holders of rec. May 9% 
{nternational Paper, 6 pref. (quar 7 July 15{*Holders of ree. July 7 
Seven per cent pref. (No. 1) (quar | *1% |July 15]/*Holders of rec. July 7 
Interstate Iron & Steel, pref. (quar | *1% | June 1)}*Holders of rec. May 20 
Kelvinator Corporation (No. 1 *37'sc|May 20|*Holders of rec. May 8 
Ligg. & Myers Tob.,com. & com. B (qu.)| 75« June 1] Holders of rec. May 15 
Ama Locomotive Works, common (qu.).| $1 June 1) Holders of rec. May 15 
Martin-Parry Corp. (quar.) $1 jJune 1] Holders of ree. May 154 
Mercantile Stores, Inc., common 75e [Mas 15| Holders of rec. Apr. 30 
Pref.(No.11) (qu.Feb.1l5toMayl15'25 | $1.75|May 15} Holders of rec. Apr. 30 
Pref.(for period Feb. 1 to Feb. 151925 2h May 15' Holders of rec. Apr 30 
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Preferred Ser \ j 
Wabash R preferred A 
Western Pacific RR. Corp., com 
Corn (ft vable incon ind pref atoch 
Preferred (account accum., dividend 
Preferred (payable incom. & pref. stk 

Public Utilities, 
American W ater Works & blectric, com 

First preferred (quar 
Six per cent participating stock (qu 
Associated Gas & Electric Co 
Preferred (quar.) 

Preferred (extra 
Preferred (extra 
Brazilian Trac., Light & Power ord. (qu 
Cedar Rapids Mfg. & Power (quar ) 
Chic. Rap. Tran., prior pref. (monthly) 
Cleveland Flec. Ilum.,6% pref. (qu) 
Columbia Gas & Elec., common (quar.) 
Preferred, Series A (quar.) 
Connecticut Ry. & Ltg., com. & pf. (qu 
Consumers Power, 6% pref. (quar.) 
6.6% preferred (quar.) 

7% preferred (quar.) 3 
Six per cent preferred (monthly) 

Six per cent preferred (monthly) - 
6.6% preferred (monthly) - 

6.6% preferred (monthly) ; 
§Continental Gas & Elec., com. (quar.) 


) 


Prior preference (quar.) —_ 


Participating preferred (quar.) 


Participating preferred (quar.) - -. 


Preferred 


Eastern Shore Gas & Elec 


Georgia Ry 


Becond preferred (quar )- 
Second preferred (quar.). 
Havana Elec. Ry., L. & P 


Illuminating & Power Secur 


Preferred 


(quar.) 


tric pref (qu 


& Power, pref. (quar.) 


(quar.) 


, com 


, com, (qu 


Kaministiquia Power (quar.) 


Keystone Telephone, pref 
Massachusetts Gas Companies 


(quar.) 
pref 


Middle West Utilities, common (quar.) 


Montreal Licht Heat & Pow. Cons 


(qu 


Montreal Light Heat & Power (quar.) 
Montreal Water & Power, com 


Preferred 


National Power & Light, com. (quar.) 


Northern Mexico Power & Devel 


pref 


Pacific Lighting, common (quar.) 


Preferred 
Pacific Tel 


(quar.) 
& Tel 


, com 


Penn-Ohio Power & Lt 
8% preferred (quar.) 


Southern Canada Power, com 


Texas Elect 


ric Ry 


1) 
(qu 


(qu.) (No 
7° pref 


quar.) 


common (quar ) 


Tri-City Ry. & Light, common (quar.) 


Common 
Common 


(quar .) 
(quar.) 


United Gas Improvement, pref. (qu.) 


United Rys 


West Penn ¢ 


& El 


70., 4° 


(Balt 
Utica Gas & Electric, pref 
pref 


Wisconsin River Power 


Allis-Chalmers Mfg 
Aluminum Manufactures, Inc., ¢ 


Common 
Common 
Preferred 
Preferred 
Preferred 


American Bank Note, common (quar 


pref 


com 

(quar 
(quar ) 
(quar.) 


quar 


Miscellaneous. 


(quar.) 

(quar.). 
(quar.) 
(quar.) .. 
(quar.) 


, com 


(quar.) 


American Beet Sugar, common (quar.) 
Common (quar.) 
Common (quar.) 


American Can, common (quar.) 
Amer. La France Fire Eng., com 
Amer. Laundry Machinery, com 





(quar 





& pref 


(quar.) 
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2 jJune 1} 
$1 25|May 1 
2 | May 1! 
2 May 1! 
62% |May 1 
3% |May I! 
$1.50 |iune 1 
7 | May 4 
2% iMay 1 
14 |May lf 
1% |May 29 
1% jAug ] 
2 jAug ] 
$1 |May 15 
l jiune } 
2% ituly 1 
2 et ] 
2% | lanl'2¢ 
87 ‘eclJune 1 
500e iMay 1 
1% |May 1 
1% lay 1 
*$1.75|May 2 
| 
$1.50|May 1/ 
7%c |June 3i 
37 oe | Sept 
37 “4 | Dee 
1% July ] 
1% |Oct ] 
1% |Janl ‘2¢ 
$1.25)May 1 
l iJuly 3) 
1 het 1 
1 | tan302¢ 
1% |May 15 
25c. |May 15 
75e ‘June 1 
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Name of Company. 


Miscellaneous (Continued) 


American Linseed ’ 


4, pre! e 















Preferred 
American Locomotive, common (extra 
Common (extra) 
Common (extra - 
Amer. Manufacturing, com. (quar.)- 
Common (quar.) . 
Common (quar.)- 
Preferred (quar 
Preferred (quar.) 
Preferred (quar 
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Preferred and pre red bb (mouthly 
City Ice & Fuel of Cleveland, com. (qu 
Then COUNT lo ccscdbseeneoconases 
oS eee eee 


Cleveland Stone (quar.) 





Quarterly a 
Commercial Invest. Trus 
Congoleum Nairn, Ine pref. (quar 
Continental Can, Inec., com. (quar.). 


Copper Kange Co 
Craddock-Terry Co., 
Common (quar.). 
Common (quar.) . 
First and second preferred 
First and second preferred 
Class C preferred 
Ciass C preferred ......... 

Cudahy Packing, com. (quar.) 
Ce MET Di dencabonssenbad 

Davis Mills (quar.)-—. . 

Decker (Alfred) & Cohn, Inc., com.(qu 
Preferred (quar.)........ 

Diamond Match (quar.) ~~~. 

Dominion bridge (quar.) er 

Fair (The), common (monthly) .. 
Common (monthly)............- 
Common (monthly).........-. — 

Fairbanks, Morse & Co., com. (qu.)-... 
Preferred (quar.) ; : 

Famous Players Canadian Corp., Ist 
Preterred (quar.) . 

Foot Bros. Gear & Machine, com. (qu.). 
Common (quarterly)............... 
Common (quarterly)... -.- 

Francisco Sugar (quar.) - 
CNGEND « 6 vkeavannncesasouseease 

Freshman (Chas.) Co., Inc. (quar.) 

General Asphalt, pref. (quar.) 

General Cigar, pref. (quar 
VDebenture preferred (quar.) 

Gibson Art Co., common (quar.) 
Common (extra) . 

Gillette Safety Razor (quar.) 
Extra . ae . 

Goodrich (B. F.) Co., pref. (quar.) 

Gossard (H. W.) Co., com. (monthly) -. 

Gulf States Steel, first pref. (quar.).... 
First preferred (quar.)............. 
First preferred (quar.)_..- 

Harbison-Walker Refract 


common (quar.) 


com. (qu 
Common (payable in common stock 
Preferred (quar 

Hart, Schaffner & Marx, Inc., com.(qu 

Hercules Powder, pref. (quar.) 


Hibbard Spencer,Bartlett & Co 
Monthly 


mthly 


Extra 
Illinois Brick (quar.) 
Quarterly e 
Indiana Pipe 


Line (quar.)-. ‘ _ 


Intertype Corporation, com. (quar.) - 

Iron Prod. Corp. (stk.of Essex Fdy.Co 
Preferred (quar -- 

Jewell Tea, pref. (quar 

Kinney (G. KR.) Co., common 
Preferred quar 


Lake of the Woods Milling, com 
ferred (quar 
Lehigh Coal & Navigatio 
Magma Copper 
Magnolia Petroleum (quar.)--.. 








n (quar 


Stock dividend Bog 
Manat! Sugar, common (quar.)....... 
SE CU DB ccancs casenesécéce 
Massachusetts Cotton Mills quar 
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Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
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rs 
rs 
re 
4 
4 
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*Holde 
Holde 
Holde 
Holde 
July 
ect 
Holde 
Holders 
Holders 
Hoiders 

*Holders 
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Holders 
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Holders 
Holders 
Holders 


Holders 
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Holders 


*Hoiders « 
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rec 
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rec. 


rec 


rec, 
rec. 
rec. 
rec, 


rec 


rec 


rec, 


rec 


rec. 
rec. 


rec 
rec 


rec. 
rec, 


to 
to 


rec. 
rec. 
rec. 
rec. 
rec, 
rec. 
rec. 
rec. 


rec 
rec 


rec 
to 
to 


to 
rec, 
rec. 


rec 
rec 
rec 


rec. 
rec. 


rec 


rec. 
rec. 
rec. 
rec. 


rec 


rec. 
rec. 


rec 
rec 
rec 
rec 


rec. 
rec. 
rec. 
rec. 


rec. 


rec 


rec 








June 20a 
Sept. 19a 
. June 15a 
Sept. l4a 
Dec. 144 
June 30 
Sept. 30 
Dec. 30 
June 30 
Sept. 30 
Dec 410 
June 15a 
Apr 0a 
Jul l 
J ‘ l 
June 15 
July 15 
ne 30) 
{ 0 
Ma 2a 
June 20 
Sept. 20j 
Dec. 20 
ur 20°26a 
Apr. 20a 
June 20a 
Ma ] 
June 25a 
uly la 

.June 1 
June 1 
M ~ 
May 154 
June la 
May 5 
Ma la 

lay la 
May 24 
Apr. 30 
Ma 2a 
pr. 30 
l 
Lor Oa 
M 7 
May 7 
lay 200 
May 204 
Aug. 28¢ 
Nov. 234 
lay Yea 
May 16 
Muay 16 
May 15 
May 12 
Aug 12 
Nov ll 
May 1656 
Avg 15a 
Apr. 30a 
May l5a 
May 65a 
Apr. Ya 
June 15 
Sept. 15 
Dec. 15 
June 15 
Dec. 15 
June 15 
Dec. 15 
July 6 
Oct. 15 
June 6a 
June 6a 
May 20a 
May 296 
Apr. 30 
May 20 
June 20 
July 20 
June 13a 
May 15a 
Apr. 30 
June 30 
Sept. 30 
Dec. 31 
June 20e 
Sept 21 
May 5 
May 16a 
May 23a 
June 23a 
June 20¢ 
June 20¢ 
May 1a 
May la 
June 15a 
May 20a 
June 15a 
Sept. l5e 
Dec. 15a 
May 21a 
Apr. 30 
July 10a 
May 18 
May 5 
May 22 
June 19 
June 19 
July 15 
Oct 15 
Apr. 176 
May la 
Apr. 15a 
May 1 
June 20 
June 26 
May @ 
May 23 
May 23 
Apr. 30a 
June 16 
June 19 
May 15a 
Aug. 15a 
Apr. 2) 








May 2 1925.] 





Name of Company. 





Miscellaneous (Concuded.) 
McCrory Stores Corp.,pref.. 


Preferred (quar.) 


Miami Copper (quar.) 
Mohawk Mining (quar.) 


Preferred (quar.) 
Murray Body— 


Common (payable in common stock) -- 
Common (payable in common stock) -- 
Common (payable in common stock) -. 
National Biscuit, com. (quar.) 


Preferred (quar.)...-. 
National Brick, 7% pref 


National Cloak & Suit, pref 
Nat. Dept. Stores, 2d pref. 


2G 


Nat. Enameling & Stamping, pref. oo 


Preferred (quar.) 
Preferred (quar.) 


New Jersey Zine (quar.) 


New York Air Brake, Class A (quar.).- 
Orpheum Circuit, commun (monthly). 


Common (monthly) 
Owens Bottle, common 


PHGRITOR (USP). coccccccccecesces 
Packard Motor Car, pre ferred (quar.) 
Penmans, Limited, common 


Penn-Mex Fuel (No. 1)- 


Pressed Steel Car. pref (quar ) 


Preferred (quar.) 
Preferred (quar.) 


Procter & Gamble commo n Sean ) 
Producers Oil Corp. of Am., 


Preferred ( quar.) 


Producers & Refiners Corp., 
Pullman Company (quar.) 
Punta Alegre sugar (quar 
Pure Oil, common (quar.) - 
Quaker Oats, pref. (quar) ais 
Remington Typewriter, 2d pref 
Second pref. (account accum 


Richmond Radiator. pref 


Rock!'d & Rockp't Lime Corp 


Preferred (quar.) 
St. Joseph Lead (quar.) 
Quarterly 
Quarterly . .. 
St. Mary's Mineral L: 


Savage Arms second ore ferred ( qt jar 
Bcotten-Dillon Co. (quar.) 


Seiberling Rub., pf. (acct 


Preferred (account accum 
Shell-Union Oil, preferred (q 
Bherwin Williams Co., commun 


Com. (extra) 
Preferred (quar.) 


Sinclair Consol. il Corp 
Smith (A. O.) Corp., com 


Preferred (quar.) 
Spalding (A.G_.) & Bros 


Second preferred (quar.) 
Standard Milling, common (quar.)--- 


Preferred (quar.) 
Standard (il (Whio). pref 


Stewart-Warner Speedom 


Swift Internacional 


Thompson (John R.) Co., 


Tobacco Products Corp., 


Union-Buffalo Mills, lst preferred 


Second preferred 


Union Oil Associates (quar.) 
Union Oil of California (quar.) 


Union Storage (quar.) 
Quarterly 
Quarterly ....... 


Preferred (quar.) 
Preferred (quar.) 
United Fruit (quar.) 
Quarterly 
Quarterly - 


U.5S. Cast Iron Pipe & Fdy., pref. (qu.) 


Preferred (extra) 
Preferred (quar.) 
Preferred (quar.) 


United States Rubber, ist pref (quar ). 


Warwick Iron & Steel 
Weber & Helibroner— 
Common (quar.) 
Common (quar.) 
Common (quar.) 
Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 


Preferred . 


Wileox (H F. ) ) ol & ‘Gas (quar.)- 
Willys-Overland Co., preferred 
Winnsboro Millis. preferred (quar.)- 
Wolverine Portland Cement (quar we . 
Wrigley (Wm.) Jr., & Co.— 


Monthly 
Monthly... -.-.. 


Woolworth (F. W.) Co.., 


Yellow Cab Mfz.. Class B (montbly). 


York Manufacturing 





® From unofficial sources 
will not be quoted ex-dividend 


New York Curb Market 


McIntyre Porcupine Mines vPas) ea 


Montreal Cottons, Ltd., common (qu.)- 


June 2)! Holders of rec 
| 





National Lead, pref. (quar 
National Refining, common 
Nationa! Supply, common ( 
New Cornelia Copper (quar 


0 a0 es 
FES: 
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tw 


, aw S' 
ee ee Oe Bd ld 
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~~ 
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United Drug, common (quar.) -- 
Second preferred (quar.) 
United Dyewood, pref. (quar.) 


5 ~ 
Ne KE er RNR ee ee th 


LS 


West Comstock Gold Mines (No 
Western Grocer, preferred 


Wright Aeronautic al Corp. 


"Ss 


NNN NW & 








—oe 




















June ¢ 
May 2%) Holders of rec. oe i 
May 15 *Holders of rec. Apr 
| June 1 Holders of rec. May 
june 1|*Holders of rec. May 
june 3¢ | Holders of rec. June 
| sept. 30) Holders of rec. Sept. 
|Vec. 3)| Holders of rec. Dec 
June 15) Holders of rec. May 22 
May 15] Holders of rec, May 
|May 15] Holders of rec. May 
| May 25) Holders of rec. May 
| May ¥| Holders of rec. Apr 
jeune 1} Holders of rec. June 
june 1 Holders of rec. Muy 2 
j July 1) Hulders of rec. June 
|July 1) Holders of rec. June 
jjuly 1) Holders of rec. June 
jJune 15| Holders of ree May 2% 
May 15) Holders of rec. May 
May 21| May 16 to May 2 
june ¥) Hulders of rec. May 
|} sept. &| Holders of rec. Aug. 
|}Wec. &| Holders of rec. Nov. 
| May 15) Holders of rec. Apr 
July 1|*Holders of rec. June 
|May 15| Holders of ree Apr 
|Muay 4] Holders of rec. Apr 
|May 15) Holders of rec, Apr 
|} May | | Holders of rec. May 
ijJune 1] May 11 to June 
|} May 2 Holders of rec. May 
May I May 2 to May 
May lz} May 2 to May 
july 15] Holders of rec. June 3 
ct. 15) Holders of rec. Sept 
} aul) 26) Holders of rec. Dec 
jiune 2) June 10 to June < 
4ept.2 sept 10 to Sept 
| dec 21 | Wee .10 ‘26to Dee 21° 
lay 20| Holders of rec. Apr 
|;May 1 ) Holders ofrec. May 
iMay 14] May 7 to Muay 
{1 ‘lay 15| Holders of rec. May 
jJune i | Holders of rec. June 
|May 15| Hoiders of rec. May 
|May 15) Holders of rec. Apr 
May 15 ) Holders of rec. Apr 
jiune 1| Holders of rec. May 
i}May 15) Holders of rec. May 
May 15| Holders of rec. May 
Muy 15) Holders of rec. May 
|June 1] Holders of rec. May 
| June 1} Holders of rec. May 
May 29 . Holders of rec. May 
May 24!) Hulders of rec. Muay 
june 1} Holders of rec. Apt 
Muay 15) Holders of rec. Apr 
\\ug. 15| Holders otrec. July 
| june i Holders of rec. May ; 
May }|} Holders of rec. May 
| May 13 May 9 to Muay 
May 1} May 9 to Muay 
[May “| Holders of rec. Apr 
May 9%) Holders of rec. Apr 
May 11} Holders of rec. May 
}Aug. 11] Holders of rec. Aug. 
|} Nov. 1)| Holders of rec. Nov 
jJune 1] Holders of rec. May 
j June 1} Holders of rec. May 
jJuly 1) Holders of rec. June 
joret 1| Holders of rec. Sept 
smn 1°26 Holders of rec. Dec 
July 1) Holders of rec. June 
yet || Holders of rec. Sept. 
| Jan 2°26) Holders of rec. Dec 
june 15) Holders of rec. June 
june 1£| Holders of rec. June 
sept. 15) Holders of rec. Sept 
| dee 1f| Holders of rec. Dec 
| May 15| Holders of rec. Apr 
May 15| May 1 to May 
| 
June 30| Holders of rec. June 
sept. 30) Holders of rec. Sept 
Dec. 30) Holders of rec. Dec 
jJune i) Holders of rec. May 
|3ept. 1| Holders of ree. Aug 
|\idec. 1] Holders of rec. Nov 
\May ¢|*Holders of rec. Apr 
July a June 21 to June: 
janl'2t) Dec. 20 to Jan. 





May ‘| Holders of rec 
| May d9| May 1 to 
July 1} 

|May l! 7 Holders of rec 


iJune 1) Holders of rec. 


jJuly 1| Holders of rec 
|May 30| Holders of rec 
June 1| May 2 to 
lJune 1| Holders of rec 
|June 1| Holders of rec 


that stock will not be 


dividend on this date and oy until further notice 


@ Transfer books not c! 


J Payable in common stock 
dividends m Payable in orefer re d. gtk 

4 Annual dividend for 1925, all echo in equal quarterly installments on April l, 
have been declared as follows 
10; prior preference, 7% ,quarterly installment 
> regular, quarterly installment 1% 
o: preferred, 6% 


July 1, Oct. 1 1925 and Jao 
stock $4 40, quarterly installment$l 
1% %: participating preferred, 7 
preferred, 2% extra, quarterly Installment } 


1K %. 


4 Payable in stock of the 


r New stock issued as ¢ 


t The stock dividends dec! 


to be held May 11 
¢ Childs Company st 


for each 100 shares no par value 
z American Steel Foundries stockholders on Apr. 22 approved the proposition t ) 
crease stock from $750,000 ; 

increase st 

present common stockholders to receiv« 


of old 


d Correction é Payable 
ip hOn account of ace 
n Payable in Canadian funds 


Co 

ipates in this distribution 
sred by Western Pacific RR. are one share 
and one share of preferred for every six shares of stock now outstanding 
common or preferred, and are subject to ratification at a special stockholders 


held 


June 15| Holders of rec. 


June 15) Holders ef rec. 
| 

July 1) Holders of rec. 

et. 1) Holders of rec. 

Jan.1'26| Holders of rec. 


| 
July 15) Holders of rec. 
’ 


On the 


When Books Closed. 
| Payable Days Inclusive. 
Aug. 1) Holders of rec. July 
Nov. 1) Holders of rec. Oct. 
June 1) Holders of rec. May 
May 15) Holders of rec. May 


May 
May 
May 


June 


Sept. 
Dec. 


Apr 
May 


May 


May 2 
June 4 


May 


May 2 
May 20a 


May 


York Stock Exchange has ruled that s 
and not until further notice 
quoted ex- 


; Participating 
, Quarterly installment 


of common 
whether 
meeting 


are one share of no par value common stock 


1,009,000 shares of no par st« 


five shares of new common for four share; 


in stock 
imulated 


com? 
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Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York Citv 
Clearing House members for the week ending Apr. 25. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers (000) omttted.) 











; — 
| New 
Capttal. Profits. Loans, Reserve | 
Week Ending ————————_ Discount,’ Cash wtih Net Time | Bank 
April 25 1925 |Nat'l, Dece.31 ZJnvest in | Legal | Demand | De- | Ctrew- 
State, Mar.25, ments, | Vault. | Depost- Depostts. | pustts.| la- 
(000 omtited.) |Tr.Cos.Mar.25 &c. | tortes. i tton 


a EE SEAS a: — | 





Members of Fed. Res. Bank. Average Average 
$ 





Average Avera Average Ao’ 
Bank of N Y & $ $ - £ ‘ “i 


Trust Co | 4,000 12.448 70 925 856 7,162 pA 958) 8,225 
Bk of Manhat'n 10,000) 14,303 148.546, 2.479 16.672 120,830 24.265 _ 
Mech & Met Bk 10,000) 16.383 175,324 $3,440 21,832 164,993! 11,511 548 
Bank of America’ 6,500) 5,243 85,857 1,671 12,348 92,.030| 4,223 . 
Nat City Bank-| 50.000) 60,552. 591,997) 4,619 65,973 *618.640/111.207 850 
Chemical Nat 4.500) 17,228 118,899 1,229 14,934 111,789) 4,257 348 
Nat Butch & Dr|_ 1,000 307 10,469 121 1.094 8.305 380 491 
Amer Exch Nat 5,000 8.383 107.459 898 13.147 94.995 7.775| 4,952 
Nat Bk of Com_| 25,000) 39,979, 326,853 858 37.733 287.258) 10.733 
Pacific Bank } 1,000) 1,710 32,748 1,001 4.465 30.514) 3.64¢ ‘ 
Chat & Phen Nat) 13,500) 12,548 217.219 4,097 24.055 72,164) 40,106) 5,889 
Hanover Nat'l.! 5,000) 23.827, 122,145 549 13,756 107,660) | 
Corn Exchange} 10,000; 13,995 205,755) 6.175 26.030 191,966) 28,642!) . 
National Park 10,000, 23,785 218,133 971 23.336 177.483) 9,207) 3,535 
East River Nat'l 2,100 1.963 $4,202 1.232 3,541 25,089) 8.279) 494 
First National 10,000! 68.011) 330.999 490 26.948 201,239) 24.864, 3,203 
Irving Bk-Col Tr, 17,500, 12.536 275.798 2,740 36,202 269.936) 32.460 : 
Continental | 1,000 1.066 7.878 156 RHO 6.334 398 
Chase National 20,000 26.015 364.534 4,185 45.720) *359.184! 19.071 990 
Fifth Avenue. _}| 500) =—-3.016 24,310 740) «63,123 24.539 
Commonwealth 600, 1,047 13.302 430 1,343 9,438 3,293 
Garfield Nat'l__| 1,000 1,657 16,72 472, 2.822 16,497 373 396 
Fifth National 1.200 1,446 20,893 194, 2.482 18,351 1,170 246 
Se aboard Nat'l.| 5,000 8,263 105,988 937 13.844 105.30! 3.115 49 
Coal & Iron Nat) 1.500 1,424 20,734 335 2.420 17,646 1,952 408 

jankers Trust_| 20,000 28.131 314,984] 1,028 35.772) *284.363) 41.184 
US Mtge & Tr $000 4.569 59,775 699 7,597 54.04 6 007 
Guaranty Trust) 25,000 19.559 419.411 1,354 45.471 *422,182) 49.843 
Fidelity-InterTr, 2.000 2,171 20,316 402 2,402 17.89% 1,889 na 
N Y Trust 10.000 19,292 169.046 541 21.175 153.89¢! 25,996 
Farmers’ Ln&Tr, 10.000 17.674 149.130 432 15.682 *122,046€) 21,879 
Equitable Trust, 25,000 12,201 249,221 1.431 30,083 *284,197' 32,530) 
Total of arerages 308,900 480,746,5,031.571 46,762 580,033 ¢4 296.561 538,480'22,399 


Totals, actual condition Apr. 255,001,143 46,345 592,925 ¢4.298, 136,537 ,935122.333 
Totals, actual condition Apr. 18/5,041,322 46,142 549,637 ¢4,223,127 539,629'22,427 
Totals, actual condition Apr. 11)4,982.826 48.208 589,794 ¢4,214,941 537,469\22,056 
State Banks Not Members of Fed'l Res've Bank. 
Greenwich Bank 1,000 2,480 22,550 1,838 2,144 22,228 1,315) 
Bowery Bank 250 90 5,325 37: 396 2,864] 1,893) 
State Bank 3.500 5,39(! 100.599 4,176 2,142 34,529) 62,650) 
Total of averages 750 8,782, 128,474 6,387) 4,682 59.621 65,858 
Totals, actual condition Apr. 25) 128,649 6,538 4,537 59.777) 65.871 . 
Totals, actual conition Apr. 18 128,372 6,352 4.591 59,615 65,792 
Totals, actualco, Gtion Apr. 11} 127,502 6,935 4,562 59,458 65,661 
Trust Companies Not Memtx'rs of Fed'l Res' ve Bank, 
Tithe Guar & Tr 10,000 16.501 61,178 1,549 1.452 39.76% 2.059 
Lawyers Trust $000 3.031 23,301 876, 2.081 19,062 1.004 
Total of arerages 13,000 19 532) 84.479 2,425 6,533 58 824) 3,153 
Totals, actual condition Apr. 25) 84.490 2.342) 6,931 9,169 5,184 
Totals, actual condition Apr. 18} 83.683 $126) 6.292 17,78 3,141 
Totals, actual condition Apr. 1 1 81.208 2,380, 5,828 53,90 3,697 - 





Gr'd ager., aver %26.650 509 061°5.244.524 55.574591.248 4,415,006 607,491 22,399 
Comparison with prev. week + 19.246 662 +9.613 +-63.424 +816 +157 


Gr'd aggr., act’ \}rond'n (Apr. 2515.214.282 55.225604.393) 4,407 ,082)506,990 22,333 
Comparison with prev. week __|} 39.095 395 +43873 +66 553) —1,572 94 

| be 
Grd ager , act eond’n |Apr. 1815,253.377 55.620560,520 4.340,529)008,562 22,427 
Gr'd aggr., actlcond'’n |Apr. 11/5,191,536 57,523600,184 4,328,305 606,827 22,056 
Gr'd aust , act Ceond'n |Apr. 415,253,258 55,634582.815 4,395,554 597,119 21,804 
Gr'd ager., act cond'n |Mar .28)5,253,962 56,327605.415 4,388,851 597,585 21,537 
Grd ager., actl\cond'n |Mar.21/5,246.988 55,979558,114 4,373,004 598,207 21,455 
Gr'd aggr., act‘lcond’n ‘Mar .1415,323,679 55,893610,260 4,495,862 565,057 21,395 








Vote U. 8S. deposits deducted from net demand deposits in the general total 


above were as follows: A verage total April 25, $32,887,000; actual totals April 25, 
$32.070.000; April 18, $34,562,000; April 11, $45,252,000; April 4, $48,135,000; 
Mar. 28, $48,135,000. Bills payable, rediscounts acceptances and other liabilities, 
average for week April 25, $585.058.000 April 18, $619,266 ,000; April 11, $622,394,- 
000; April 4, $606,457,000; Mar. 28, $617,258.000. Actual totals April 25, $570,- 
905,000; April 18, $638,568,000; April 11, $628,828,000; April 4, $627,739,000; 
Mar. 28, $640,470,000 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $141.478,.000; Chase National Bank, $11,510,000; Bankers 
Trust Co., $20,040,000; Guaranty Trust Co.. $84.416.000; Farmers’ Loan & Trust 
Co., $6,520,000; Equitable Trust Co., $63,244,000 Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank $19,166,000; 
Chase National Bank, $2,643,000; Bankers Trust Co., $2,346,000; Guaranty Trust 
Co., $4,711,000; Farmers’ Loan & Trust Co., $5,520,000; Equitable Trust Co., 
$7,479,000. ec Deposits in foreign branches not included 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 

LWo tab le Ss: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES 





| 
| 


Averages. 














| Cash Reserve | | b 

| Reserve tn | Total Reserve Sur pius 

| 4m Vault. | Deposttortes| Reserve. Requtred. Reserve. 
Members Federal s $s s s ' 

Reserve Bank 580.033.000 580,033 .000 574.707.330 5,325,670 
State banks * 6.387.000 $ 682.000 11.059.000 10.731.780 337.220 
rrust companies * 2.425.000 6.533.000 & 958.000 & 823,600 134,400 

Total April 25 8 812.000 591.248.000 600.050 .000 594.262.710 5.797 .290 

Total April 18 & §93.090 581.635.0000 590.528.000 585.931.330 4.596.670 

Total April 11 9,115,000 581,460,000 591.575.000 585,075,210 5,499,790 

Total April 4 & 538 000 593 3°90 099 et 858 000 595 580070 6,277,930 

* Not members of Fed il Meotfve Dauk 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 


ry cludes also amount in reserve required on net time deposits, which was a8 follows 
pril 18, $16,119,660; April 11, $15,991.890; April 4, $15,857,120; April 25, $16,- 
ia 100 








2238 





Actual Figures. | 


Cash Reserve A 
Reserve tn Total Reserte Sur pius 
in Vault. Depostiortes| Reserve Requtred Reserve 
Members Federal $ $ $ > $ 
Reserve Bank 592,925,000 592,925,000 573,595,730 19,329,270 
State banks * 6,538,000 4.537.000 11.075 0 
Trust companies * 2,342 ,00 6,931,000 }.273,000 887 ) 397 650 
Total April 25 8 880) OOO 604.393 .000 ) ) 12 O60 
Total April 18 9,478 160,520,000 569.9 " » -14,5 130 
Total April ll 0,31 00 1).184.000 € ; ; 265,644 2600 
Total April 4 8.751.000 552.5 000 59 i 2 030 ] 170 
oN I ber f Fe \ Ee 
and trust companies, but the case of I f the Fi Reserve Bat ncludes 
also ammount of reserve require me e de h wa f r 
$16,135,0 April 18, $16,188,870; April 11, $16,124,070; April 4, 840.2 


State Banks and Trust Companies Not in C — 


House.— The State Banking Department reports weekl; 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furntshed by State Banking Department.) 
ences from 
Aprtl 25 Week 
Loans and investments $1.10 2 00 $59,543,100 


Gold +565 ,200 
Currency 


168.600 
notes 


Zi 0 eK 120 500 

Deposits with Federal Reserve bank of ew Yor) 9&8 328.400 Te 1.499.500 
Total deposits 1,161,1¢ OU ne 50 367 600 
Deposits, eliminating amounts due from re ‘ 

depositaries and from other bank a t 

com panies ‘in New York City, exchange and 

U. 8. deposits 1,104,878,000 Ine. 53,890,600 
Reserve on deposits 162,997,900 Dec 3,480 000 

Percentage of reserve, 19.9 

RESELRVI 
tal al Trust Compant 

Cash in vault* $31.631.800 15.8 €92.390.600 14.99 
Deposits in banks and trust coe 11,515,000 O . 27,460,500 04.45 

Total $45,146,800 21.65 $119,851,100 19.44 

* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust compank ned on April 25 was $98,425,400 


Banks and Trust Companies in New York City.— The 
averages of the New York City Clearing House Banks and 


trust companies combined with those for the State banks and 


trust companies in Greater New York City outside of the 
Clearing House are as follows: 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK 

















Loans and Demand *Total Cash | Reserve tn 
Investments. Depostts tn Vaults | Depostlartes 
Week Ended— $ BS | $ 

i RS eS 6,499,441.100 | 5,745.654,.500 104,910,200 | 766,067,300 
Seas 6,517,941 ,600 | 5.790,957,000 ' 102,032,000 | 783,386,400 
i Sa 6.534.475,.500 | 5.819.488, 500 94,214,000 | 783,368,300 
|. ees 6.502,.799,.000 | 5,781,126. 50 87,350,900 | 773,115,400 
cea 6.449,153,600 | 5,693,.929,.300 82,585,000 | 752,408,400 
eae 6,400,877 ,.800 | 5.605.108,.000 82.041 .200 | 737,862,600 
I, OI ahaa waar ached ---| 6,382.661,100 | 5,612,344 600 $1,537,700 | 746,868,900 
tn, Piidkedcimonnaed 6.349.571.0900 | 5,573,.095,200 $5.221.200 | 740,911,100 
ON Se 6,356, 848,800 | 5,525.329,600 |} 83,100,100 | 731,974,800 
ee 6,364,862,900 | 5.512,101.700 | 82,787,900 | 727,617,600 
i Area 6,344,910,100 | 5,524,265.800 | 81.257.500 | 726,004,500 
kl ere 6.339.319.3500 | 5.525,702.500 | 83.404.800 | 733.263.600 
1: Sapo 6.282.558.3000 | 5.452.289,100 | 80,044,200 | 725.251.500 
 § aaa 6,248,906 .800 | 5,349,637,400 81,472.700 | 707,162,000 
Se eee 6,.283.140.300 | 5.422.329.800 | 80,546,400 | 722.106.500 
a SS -| 6,247.899,000 | 5,359.115.500 | 83,591,500 | 708.755.700 
Apr. 18 a -| 6,267 ,964,100 | 5,402,569,.400 81,882,200 | 722,426,700 
Apr. 25 6,346, 753,200 5,519 884,000 81,268,000 728,551,900 








New York City Non-Member Banks and Trust Com- 
panies.——The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘Clearing House Returns’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE, 
(Stated tn thousands of dollars—that 1s, three ciphers [000 








| omttted.) 

















| Net Loans, 

CLEARING Capttal.. Profits. Dts- Reserve Net Net 

NON -MEMBERS.————— —| counts, Cash wtih Demant Time 
Nat. bks. Dec. 31, /nvest- tn Legal Depostis. Depostts. 
Week Ending State bks Nov.15 ments, Vault De post- 

April 25 1925. (Tr. cos. Dec. 31 &e tortes . 

Members of | Average, Average Average Avera Aver¢ 
Fed’! Res've Bank ¢ $ $ . $ s $ vid aes tea 
Grace Nat Bank. 1,000 1.736 10.558 55 689 3,773 4,988 

I i in 1,000 1,736 10,558 55 689 3,773 4,988 

State Banks 

Not Members of 

Fed’! Res've Bank 

Bank of Wash'n Hts 200 512 7 926 692 359 5,987 2,287 

Colonia! Bank... -_. 1,200 2.447 28.200 3,075 1498 25,100 3,656 
. a 1,400 2.960 36,12 5,770 1,857. 31,087 943 
Trust Company 
Not Member of 

Fed’! Res've Bank 

MechanTr, Bayonne 500 508 8.88 $56 88 2,930 6,071 
Sa 500 508 5.55 556 RS 2.930 6.071 


THE CHRON ICLE 





[Vou 120. 














Boston cae House Weekly Returns.—In the fol- 
lowing we furnish summary of all the items in the Boston 
Clea ring House wee | lv statement for a series of we eks 

BOST ON C SLEARING HOUSE ME MBERS 
Aprtl 29 Changes from April 22 | April 15 
1925 previous week. 1925 1925. 
ea $ $ $ 
I i 65 000 Ine 500,000 65,300,000 65,300,000 
Surplus and profite_._____. 7 +000 Dec 328 OOO 887.387.0000 87.132.000 
Loans, disc’te & investments. 892,220,000 I 5 908 000 886,312,000 905,276 000 
Individual deposits, incl. U.S. 639,941 .000 Ine 1,760,000 638,181.000 640,647,000 
Te GO MONNO..4.oecceénecun ] | wn) Der ¥ 4.000 7.579.000 136.195.000 
; . Seas 183.9 (my Tre 519.000 183.4 1) 189,934,000 
United States deposite E 136.000 TD 780.000 13.91 } 19.9909 000 
Exchanges for Clearing House 2 7 OOO De 1,524,000 27,621,000 29,450,000 
Due from other banks 0) De 7,646 000 107 574 0 94,839,000 
Reserve in Fed. Res. Bank ) Dec 9,000, 74,639,000 75,039,000 
(Cashin bank and F.R. bank tp) $000 It 422,000 4.776.000 10,174,000 
Reserve excess in bank and 

Federa! Reserve Bank 552.000 Dee 117,000 069,000 421.000 

Philadelphia Banks. The Philadelphia Clearing House 
return for the week ending Apr. 25, with comparative figures 
for the two weeks preceding is given below. teserve 
requirements for members of the Federal teserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘¢ ash in vaults 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve Svstem the reserve required is 
10‘ on demand deposits and includes ‘‘Reserve with legal 
depositories’ and ‘‘Cash in vaults.” 

Week Bnded Aprtl 25 1925 
Two Ctphers (00) —_— —-— ——---- - —— April 1% Apru li 
omttted Members uf Trust 1925 1925 1925 
F_R System € ompantes Total 
Capital - “$41 841.0 $5,000,0 $46,.841.0 $46,541,.0 $46,839,0 
Sur plus and profits. need 125 8.0) 16.703,.0 142,251.00 142,.262,0 141,828,0 
Loans, dise’ts & tnvest'ts 810,585.0 47,.345.0 8&8 930.0 8 586.0 873,997.0 
Exchanges for Clear. House 45,.768.0 690.0 7.4458.0 $8 244.0 35,807,.0 
Due from banks 105 952.0 16,0 106,968 0 124.2 0 105,400,0 
sank deposits ~-+-- 158,415.0 971.0 1 10 150.455.0) 146,677.0 
Individual deposita...-.- 19.7080 26 ,.802.0 62 ) §630.275.0, 619,943,0 
Time deposits Se 91 576.0 2 935.0 94 ) 92 688.0 90 536.0 
Tota! deposits 829.762.0 0.708,0 850.4 0 873.416.0 857,156.0 
U 8. deposits (not incl ac 19,.302,0 21.479.0| 26.661.0 
Res've with legal depos'tes 3,272.0 3,272.0 3.0760 3,653.0 
Reserve with F.R. Bank..| 63.797.0 63,7970 65.054.0, 61,122.00 
Cash in vault * | 10.055.0 1,475.0 11,.530,.0 11,.906.0 12.098.0 
Total reserve & cash held. . 73.852.0 4,747.0 78,.599.0 80 .036.0 76,.873.0 
Reserve required 64,.442.0 4,206.0' 68.648.0) 68.619.0 68,550.00 
Excess res & cash tn vault. 9,410.0 541.0 10,151,0 —11,417,0 8,323.0 





} 


| have formed the firm of Roura & Co. 


Grand aggregate... 2.900 5.205 5,570 4,181 2,634 037.790 17.002 | 
Comparison with prev. week eaiad +257 +53 19] $11 64 
Gr'd ager., Apr. 18 2.990 §.205 5,313 4.128 2,825 a37.379 16.9238 
Gr'd ager., Apr. 11 2.900 6.217, 54,846 4.048 2.973 837,178 16.831 
Gr'dager., Apr. 4 2.700 5.279 54,519 3,925 2.674 236.227 16.858 
Gr'd ager.. Mar. 28 2.700 5.279 55.003 3,988 2,499 236,700 16.797 





a United States deposits deducted $52,000. 
Bills payable, rediscounts, acceptances and other liabilities 
Excess reserve, $221,750 decrease. 


8, $644,000 





* Cash in vault not « ounted as reserve for Federal Reserve members 


Condition of the Federal Reserve Bank of New York. 

The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Apr. 29 1925 in 
comparison with the previous week and the corresponding 
date last year: 





Apr. 29 1925. Apr. 22 1925. Apr. 30 1924 
Resourcea— b 3 $ 
Gold with Federal Reserve Agent... 356,495,000 356,546,000 635,651,000 
Gold redemp. fund with U 8 Treasury - 9,940,000 11,188,000 7,357,000 
Gold held exclusively aget. F.R. notes. 366,435,000 367,734,000 643,008,000 
Gold settlement fund with F_R Board. 252.541 ‘000 242 6 17,000 204,027,000 
Gold and gold certificates held by bank 335.647.0090 324,582,000 171,897,000 
Total Gabe COGNP VER. 6c cccccccccccase 954,423,009 934,933.000 1,018,932,000 
Reserves other than gold_.............. 35,123,000 34,215,000 24,453,000 
Total reserves._._..... Se ee eee 989,545,009 969.148,000 1,043,385 ,000 
lm ee 14,252,000 15,119,000 10.912.000 
Bills discounted — 
Secured by U. 8. Govt. obligations... 65,893,000 73,944,000 31,366,000 
Other bills discounted ............... 21,805,000 35,308,000 16,495 ,000 
Total bille discounted. _....... 87,698,000 109,252,000 47,861,000 
Bills bought ip open market. ........... 57,590,000 64,250,000 27,165,000 
U. 8. Government securitiee— 
Ee 12,461,000 12,461,000 1,202,000 
.. ,, 9 a es 79,197 000 &1,892.000 48,371,000 
Certificates of indebtedness. ......... 1,963,000 3,312,000 15,974,000 
Total U. 8. Government securities 93,621,000 97 .665.000 65 547,000 
Foreign loans on goid...............-. 2,835,000 2,835,000 
ee GT Givnccciecececesccess 241,744,009 274,002,000 140,573,000 
I eee 140,265,000 150,871,000 137,436,000 
Te 16,579,000 16,579,000 14,678,000 
All OCRET FESOUTOSS.. 2c cccccccccccccccce 6,348,000 6.030.000 4.413,000 
ee EE cduitcinbncscbhenseeceus 1,408.734,000 1,431.7 19. 000 ) 1,351,391,000 
[Aah itttes — 
Fed. Res. notes tn actual circulation . 340,293,000 340.130,000 352,005,000 
Deposite—Member bank, reserve ace’t.. 840.504.000 851,754,000 763,689,000 
Ti «<-<nunntddctbidbiiseaeee 5.422.000 8.264.000 9,169,000 
Geer GER. scoecccesnsesoscescs 14,997 000 13,511,000 18,107,000 
Total deposita._.......... -------- 861,223,000 873,529,000 790,965,000 
Deferred availability ttems......... --. 113,537.000 124,660,000 116,494,000 
Ce De Uicccuescesscodoseoces Sion 31,492,000 $1,345,000 29,799 000 
Pkt cnedmbadtanbudsoétseneonocene 58.749.000 58.749.000 59,929,000 
All other Liabilities rR eae Fs 3,440,000 3,336,000 2.199.000 
EE Ph nseasececesesens -.-1,408,734,000 1,.431.749,000 1,351,391,000 
Ratio of total reserves to deposit and 
Fed. Rees. note labilities combined... . 82.4% 79.9% 91.3 
Contingent Hability on bills purchased 
for foreian correspondents... .-.-.- . 12,743,000 10,709,000 &.210.000 








CURRENT NOTICES. 


—Danforth & Marshall, 
the removal of their offices to 61 Broadway, 
phone number to Bowling Green 3061. 

—Paul B. Roura, formerly of Boland & Preim, and William L. Strong, 
with offices at 120 Broadway 








Members New York Stock Exchanges 


announce 


New York, and change in tele- 


dt.. 
New 
York, to deal in investment securities. 

—William L. McCague, dealer in Investment Securities at Chicago 
nounces the removal! of his office to Room 721, 39 8 
Telephone Randolph 5663 


aD 
St 


La Salk Chicago 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, April 30, and showing the condition 
of che twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
a66 whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returne for the lateat 
week appears on page 2216. being the first item in our department of “Current Evenitz and Discussions.” 


7OMBINED Resoukces aND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THB CLosH oF Business APRIL 29 1925 








| April 29 1925) Apr. 22 1925.| April 15 1925.| April 8 1925.| April 1 1925 | Afar. 25 1925 | Mar. 18 1925 |Mar.111925. April 30 1924 
RESOURCES $ $ ; $ ; $ | $ $ | $ 
3010 with Federal Reserve agente _____ |1.547,198,000]1,553,377,000) 554,000,000) 1,513,503 ,000/ 1,588 ,385,000) 1,600,051 ,000) 1,623 ,978,000/ 1,612,227,000 2,088,317,000 
3014 redemption fund with U. 3. Treas. | 1,345,000 99,639,009) 


54,419,000 50,428,000] 51,390,000) 54,811,000) 48,005,000} 57,195,000 50,749,000 


aiabeioatndl ccatetciocs Sietseaatnenees SE nitrtnts tes 


Gold beld exclusively agst. F. R notes 
2014 settiement fund with F. R. Board 


rer 

|! ‘ 

5, 
Gold and gold certificates held by banks | 615,631 


| 
' 
= . | > 2 7 ae ERE Tage 

1,614,016,00))1,603,419,009) 1,563,.931,000/ 1,640,275,000) 1,654,862 .000) 1,671,983 ,000)1,669,422.000 2,139,066,000 
632,337,000] 637,009,009) 692,776,000) 615,359,000) 619,409,009) 624,265,000] 625,399,000) 610,622,000 
997 91 senets, 599,055,009) 582,675,000) 590,300,000, 593,059,000! 577,598,000! 579,921,000, 370,701,006 

| 

'] 

] 

] 

} 


—— ee a aes einen - 
| 


Total gold reserves 


3,09 
eserves other than gold I 


2,344 £83,099) 2,339,382 ,000)2,845,934,000 2,857 ,330,000)2,873 
ao OJ 141,044,000) 137,226,000) 136,747,000) 140,822,000! 136, 
. | xt 


846 ,000|2,874,742,000 3,120,389 ,000 
748,000) 135,969,000) 102,220,000 


Total reserves akon ; 754.0) 
@on-reserve eash _._.______. ~ os 54,535,060 55,757 000 
| 
| 
| 
| 


Fy Meee ee A oO eT 135,527,009) 2,976 ,608,000 2,982,681 ,0 )9/3,0 8,1 52,000) 3,010,594,000 3,010.711,000 3,222,609,060 
56,630,000) 54,215,000) 51,673,000} 56,501,000} 56,031,000 56,150,000 49,811,000 
Bille discounted: | 


} 
Secured by U 8S Govt. obliigations.. 


1,009} 219,920,000 3,132,000) 192,600,000) 204,186,000] 214,570,000] 181,615,000] 246,598,000] 161,164,000 
1,( 192 170 


Other bille discounted.........._. yy) 12,455,00 £009) 198,688,000! 195,739.00 )| 163,071,00 ) 157,869,000] 163,824,000) 286,021,000 
Tota! bilis discounted _....._.__. s99,9 ”) $12,375,00)) 395,302.00 )| 391,289,000) 399,925,0 V0| 377,641,000) 339,484,000) 410,422,000 447,185,000 
Sills bought {mn open market a 2 O00) 275,501,000) 274,058,000) 310,685,000] 316,378,000) 306,905,000) 276,711,000) 301,354,000. 124,485,000 


9 8. Government securities 
Bonds 15,000) 82,631,000 


eka ae 130 34,8 8 
(A, | eee, 1.08 ) 244,202,000) 244,730,000! 250,177,000] 245,970,000) 233,723,000) 222,171,000] 283,360,000 221,771,006 
Certificates of indebtedness_._.-__-. 21,921.00 49 3.155,000! 29,432,000) 29,922,000 
| 


1,912,000] 81,696,000 79,260,000 77,941,000 19,269,000 


28,327,000] 126,819,000 27,031,000 69,620,000 





Tota! U. 8. Government securities 


$49,039,00)} 353,081,909} 357,832,000) 362,240,000) 357,834,000) 343,751,000) 428,250,000) 358,332,000 391,660,000 
Voreign ‘ouns on gold 


10,500.00) LU 5D) 10, 50),009) 10,5 10,000) 10,500,000) 10,500,000) 10,500,000 10,500,000 























4 other earning assets... _.... ia 1.4)),009 1 400 Od 1,652,000} 1,902,000) doeanes 1,902,000) coed 3,452,000 51,000 
_ . aia chi . Raines bah: Seaside inmmndiciebisate SR iaaisised site 

Tota) earning sasets _. ccocccoccce |1,027.752,090)1 052,857 009] 1,03 1,344,000) 1,076,616,009) 1,036 ,539,009) 1,040,699 ,000 1,056,847 ,000)1 114,060,000 873,381,000 
6% redemp fund agst ¥ R bank notes o-=-s] oa 0} psine ss aS a: trad a 28,000 
Onoollected items ............. Aen 592,804,050) 671,528,000] 785,295,009) 602,618,009) 607,198,090} 602,247,000) 756,592,000) 627,874,000 586,350,006 
Sank prem!sce Se ee eee ? y) 59,205.00) 59,241,090) 58,967 G00} 58,853,000} 58,816,000 58,775.00 ) 58.751.000 56,494,000 
All other resources. ........... 22,286,0)0} 23,378,000 22,257 O00 20,998,000} 20,653,000 20,710,000} 20,491 000) 24.817.000 22,530,000 

Tote! resources , Saciueamtad - 14,749,755 \) | $,848,537 I), 14,949,205,00)) 4,790 022,000) 4,807,607 000) 4 787,125,000|4,959,330,000/4,392,363,000 4,811,203,000 

LIABILITIES | 
*° BR potes in actual circulation ~ 1 .683.859,0)9 ))1,687,690,0)))1 698,090,000, 1,714,161 ,000, 1,709,670,000/ 1,709,146 ,000) 1.720,369,000) 1,730,684,000, 1,926,013 ,000 
7 R bank notes in circulation-—-net.. | ' sereascy nainhinktie iasdawewes 4 “| PES EE Say 343,000 
Deposits — | | 

Member banks—reserve account... 12.134.532,09))2,163,116,09)) 2,141,443,099 2,140,769,000 2,132,779,009/ 2,118,581,000'2,175,.515,009/ 2,201 277 000, 1,941,952 000 

Government EER ONLI | 27,059,090) $), 494,00) $7,027.0)) 21.878,00)) $4,377,000} 29,379,000 6,126,000 26,332,000 32,503,000 

GT GE: ctintenccdwennsone os | 235,754.00) 24,154,000 29,476,000 24.340,000, = 28,501,00 y 36,309,000) 29,364,000] 27,929,000 27,926,000 

|----—-— _— —— —— -- } -- - - —_ “| RS eee 

Tota! deposits... smbehonwae |» 137,385,09 )2,217,754,00 2,207,945 ,009 2,185,978,009'2,195,657,000!2, 184,269,000! 2,211,005,000|2,255,538,000 2,005,381 008 
Deferred availability iteme......._.__- 532,714,0))) 593,159,000 693,694,099) 544,276,000) 558,250,009 519,438,000) 684,375,000) 562,750,000) 533,466,000 
Capita! paid ins ST IE Om 115.2)7.0))) 114,695,009) 114,585,090! 114,481,000) 114,492,090 114,492,009) 114,450,000) 114,254,000) 110,927,000 
Surplus - nts scibeiieh he mati mae 217.837.0))] 217.837.0))} 217,837,009] 217,837,000) 217,837,000) 217,837,000) 217,837,000 217,837,000) 229,915,000 
All other ‘abilities _. a ian = 12.732,0)) 12,434,000 12,052,000! 12,289,000 11,701,060 d 11,94 3,000) 11,294.00! 1.300.000) 14,158,000 

fl a 1,749,755,009 4,848,537,00)/ 4,949, 205,000 4,790,022 ,000) 4,807 ,607 ,000 4,787,125 ,000'4,959,330,000 4,892,.363,000 4,811,203,008 
Ratio of gold reserves to depoelt and | | 

F. R. note liabilities combined _ . 73.6% 72.8% 72.8% 72.8% 72 8% 73 6% 731% 72.1% 79.4% 
Ratio of total reserves to deposit and 

F R_ note ltabilities combined. _ _. 77.3 76.5% 76.4% 76.3% 76 4% 77 3 | 76 6% 75.5% 82.0% 
Jontingent Mability on bills purchased } 

for foreign correspondenta.....___ 47,653,099) 43,485,090 44,897,009 pea | 50,384,000; 51,743,000) 51,853,000 18,715,000 29,505,000 
SSS Ss Se See Ss SSS SS SSS Sa - = Ss = = === = a —-—— — 3=- 23 : 

DAatrthutton by M aturtites — $ x $ $ : $ $ s i < 

1-15 days bills bought In open market 92,293,090] 100,059,090 80,433,009} 105,137,000, 97,244,000 85 669,000 73,193,000 95,578,000 63,564,000 

1-15 days bills discounted... ....- 294,009,009) 305,278,000] 294,842,000] 289,091,000) 296,809,000) 288,426,000) 249,721,000] 326,761,000 245,805,000 

1-16 days U.S. certif. of indebtedness 61,009 1,331,000 1,339,000) 1,223,000 2,317,000 535.00 )| 100,500,000 2.223.000 

1-15 days municipal warranta...._ 2,009) 2,000) 2,000 2,009) 2,000 2,000 
18-30 days bills bought fu open market 51.997 ,00) 54,126,000 53,633,000) 60,478,000) 57,817,000; 54,769,000) = 55,777,000 57,712,000 24,120,000 
16-30 days bills discounted... . _.. 23,537,000 24,525 OJ 26,847,000) 24,867,000 24,682,000 21,070,000 22,587 ,000 21,849,000 40,070 000 
16-30 daye | S certif. of indebtedness ------- ane -| eeecons ooens sesaes | P eis! ee See 205,000 
16-30 days municipal warrants... ... . — hon . , ‘ 

81-60 Gaye Dilis boughr In open market 74,739,900) $1,652,000 86 695.009 88,501,000 92,273,000 12,773,090 45.048 000 86,958,000 29,141,000 
31-60 days billie discounted _ __- 53,079,090) 32,719,000 35,439,000 36,694,000) $3,254,000) 35,922,009; 37,440,000 32,734,000 79,690,000 
1-60 days US. certif of indebtedness : Stevens nobel -----| seal sane nec---- 11,822,000 
61-60 days municipal warrants... _. aes pol . snakes : 

$1-90 days bills bought tn open market | 1,00) $3,698,00) 41,184,009] 47,558,000] 60,930,000] 64,331,000) 55,970,000] 53,727,000 7,228,000 
61-00 days bilis discounted . ......... | 24.087.09) 22,254,000 21,294 000) 25,722,000, 25,616,000} 18,674,000) = 18,180,000 18,127,000 46.979 000 
61-90 days U 8 certif of indebtednes | ececare] — susannacl +| ees! Biapera : 943,000 
61-90 days municipal warrants... . . | . - naaeas : om 51,000 
Over #) days bills bought tn open marke! OS CO) 5,956,009) 7,202.00 8,011,000) 8,094,000! 8.31 3.900) 6,723,000 7.379.000 442,000 
Over 90 days bills discounted _ ..... 29.2230) 26,616,00) 16,880,009 14,915,009) 14,554,009) 12,549,000 11,556,000) 10,951,000 34,641,000 
Over 90 days certif. of indebtedness. __. | 21 00) 22,553,000 25,817,000) 28,209,000) 27,105,000] 27,792,000) 26,319,000) 24,808,000 47,650,000 
Iver 9) days rounicipa! warrants | - -| + pcosel easceee — 

Pederai Reserve Notes— | > -== 2 = : 2 <S —SS | : Sass : 
Jutetanding - SA aes oe 2 093.685.0902. 017,175, 09 2,025,3591,099 2,020,173,00)) 2,019,963 000) 2,018,223 ,000 2,041,833 ,000)2,010,508 000 2,444,073,000 
Geld by banks . dd ok od 315.895.00)) 429,435,003) 327,271,000) 306,012.00 ‘| $10,293, Wn) $09,077,009) $11,469,000) 309,424,000 518,060,000 

{Dp actual cireulation ..... . 1, 5$3.89).0)99/1.687,69)9,009)1,694,099,009 1,714, 161,000) 1,709,670,00 1,709.1 416,009) 1.720 569.0 ¥)) 1.730 684,000 1,926,013,006 

| ; . pan] aaneant _ : = Sonia eat named nennindiniens 

Amount chargeavle to Fed Ree Agen 12,999, 734.0) 13.0)5,445 a 3,097 497,099 3,098 943,090 3,005 024,000) 3.009, 108,000 3.015.434 000'3.030,974,000 3,379,820,000 
» hands of Federal Reserve Agent. . } 999,049,090), 933 271.0 pc 132,045,099) 938,770,009) 935,061,000) 990,885, 0) 981,596 000) 990,466,000 935,747,000 

| - , ee . 7 ; oon ae aE 

igsued to Federal Reserve Hanks 12.099.655,0)2,017,175,09)) 2,025,351 ,000 2,020,173,000, 2,019 963,00012 018,223,000) 2.031 838 000) 2,040,508 000 2,444 ,073,000 

How Secured — | i= ae >_= <= =| > -=- >| =< | SS | === = 
By gold and goid certificates. ..... } 27 19.99) 277,316,008) 277,315,009) 274,916,000) 274,916,000) 275,416,000) 275,416,000) 277,916,000 335,864,000 
Sy eligibie paper. sanea ~ - = | 453.487.0))) 453,7983.00)) 471.551.0090) 505,670,000) 431, 578,000) 418,172,009) 407.860,00 }) 428,251,000, 355,756,006 
304 redemption fund ; i | 215,255.00)) 103,893,009) 117.518.0090) 107.181.0009) 109,525,000 110,274,009) 110,794,009) 105,587,000 124,869,006 
With Federa) Reserve Board - sim: BRR ryt 177.163.09911,159.164,000, 1 131,406,000 1,203,943,009) 1,214 $51,000) 1,237,768 00)1 223,724,000 1,628,584 ,000 

Total . ed = eae 120”) 85.09 |2.017.175.000] 2.025 $61,099 2,020.173,009) 2,019,963 ,.9099) 2.018.223.9009 2.031.838.0009, 2.040,508 000 2,444,073,000 
Aligibie paper Neliveretita @ B@ Agane ' ,39 7048 ; | A458 531 +7 11.91% WW ATV VN WWD A777 SA > ann! mag sat ow 521 789 NON) ARTA NAR ANN 545.031.0606 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF LACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 291928 











Two ciphers (00) omitted 


} | } j ! : 
| ‘ y } J Cc ’ , y C 8 , | ‘ K cw Dait é ra 
fra Saeens band, G—_ | reve, | Wen Fert. | rome, lennaent.|eucmneetl apes | Cleene, jas Seuty lnpeneees [sen Onn) Oates [ere tren| Fe 
RESOURCES | s : | $ | $ | $ | $ ‘ | s | ‘ } “ ; | x 
2016 with Federa Reserve Agents 179,.595.0 ; 195.0 134.381.0 169,597,0) 42,154,0 132,664,.0,135,518.0) 45,076.01 54,657.0) 5 5.0! 39,7643,0 200.700.0 1.547.198.6 
4014 red‘'otund with U & Treas $815.0 moO0 2.93 ) 4,.502,0 $5150 1,.856,0 2,923.0 12440 981.0 2,117.0 1,709,090 l s.0 51,345.0 
Gold heid exe: aget. F Rootes 155,183.0 ; 135.0 147 } 174.099.0! 45.469.0 134.530.0 138,441.0) 50.320.0) 55.638,0) 58.672.0) 41,472,0 202,688.0 1,598.543.0 
5016 eeitie't fund with FR Brad, 43.075.0 252.3581.0) 41.925 70,055,0) 12,190.0 8480.0, 52,609.0) 15,444,0) 1 223.0) 42,.925.0) 20,821.90) 33.965,0| 636.928.0 
Jold and gold ctfs eld by backs 30,525.0 17.0, 21.579.0) 34,581.0) 22,397,0) 10,082,0,101,096,0) 11,253,0) 6,959.0 $636.0) 9.742,0) 28,298,.0) 615.631.0 
Total gold reeerves eo 255 887.0 4 210.8 30.0 278.5989.0) 8$9.053,0 153,092,0 322,146.0) 76,.9437,.0) 75,820.0,105,233,0) 72,038,0 264,951 ,0:2.851,102.0 
Reserves other thao « ‘Ad : ».098,0 ; 23.0 +4545 7,780.0 $,914,0) 15,524,0) 17,826,0) 20,606,0) 2,317,0 $.657,0 9457,0| 6,224.0 142.009.0 
Total reserves. ...... ---|271,99 189.545,0/215,313,0)285,459.0 83,970,0) 168,616,0/339,972,0) 97,543,0, 78,137,0)108,890,0) $1,495,0/271,175,0,2,993,111,0 
Noo-reserve cach... . --«| 6,032.0 252.0, 2,073.0) 2.678,0, 3,825.0) 4,915.0) 7,.111,0' 3,777.0] 1,381.0) 2,290.0) 2,414.0 }.787,0 4536.0 
Stile discounted | 
Bec by T 8 “sovt obligations! 11.554.0 sa 22.143.0 9 y 14,095,0) 2,336.0) 36,372,0) 6,752.0 223,00, 1,952,0 5.0) 18,560,0) 215,871,0 
Other Dille direouosted 14,423 1.80 14,955.08) 14,318,0 +, 357.0) 20,159,0; 20,903,0 9,378.0 4,501.0 6,187.0 $.0843,.0) 19.022.0 184.114.0 
Tots Di'te Ciseounted . ... 29,277.0 S7.698.0' 37.108 9 44,.380.0 1493.0, 22,495.0 57.275.0' 16,130,0)| 6.727,0 8119.0 3,431.0) 37,882,.0 199.985.0 
Bille bought |0 open marti 2 j 430 0.0, 24.241.0) 24 0 10,375,090) 11,993,0) 37,543.0, 10,015,0, 17,305,0;) 11,675.0 7,094.0) 21.411,0) 2 828.0 
7 & Government securities | } 
Bonds... ‘ ‘ ca 2 10 24°10 1 11.000.0 1.408.090 1415.0 21.649.0 1649.0 “764.0, 10.710.0 229 4 3.123.0 &5.138.0 
Treasury notee | + p97 23 094.0) 23.. } 1.940.0 1,387.0 30.180.0 7427.0 . 1.0) 13.509.0 11.385 ” 6.0) 241,980.0 
ert:ticatess of tndebtenines " ) 9s 4 10 $7.0 925.0 1.939,0 221.0 riiw 2,001.0 s1.0 5.065.0 21,921,.0 
Cotiel i % UWovt securities Z! 2 31.7 } 40.942 ; } 4.927 4.7680 9 29070 17 16.0 26.2200 20.318 0' 4754 


9 349.039.0 
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RESOURCES (Conciuaea)— | 
Twe ciphers (00) omitted Bostom. | New Yor? Patia Cletelan4 | Richmond) Atlanta. | Chicago. | St. Louts. Minneap |Kan.Cty| Daiias. | San Fran Toa 
eS aa eng iis s a ~ *% s s s s s $ s $ x 
Poreign!oans on goild_._.._.___- | 777.0) 2 835.0 976.0! 1,124.0 557.0 $30.0 1,449.0 483.0 346,0 420.0 368,0 735,0 10,500,0 
All other earning assete___. 1,150,0 250.0 1,400,0 
Totalearning assete_.____- 84.772.0| 241.744.0| 88.181,0 110,036,0| 63,780,.0 8 845.0 150.035.0| 35.925.0| 41.727.0| 46.684,0) 31,.241,0) 94,782,0,1,027,752,0 
Onoollecteditems_______.____- | 53,304,0| 140,265.0| 53,902,0 2722.0) 50,130,.0) 32,649,0) 74,902,0) 32,561.0) 12,072,0) 34,368,0; 22,194.0| 33,735,0| 592,804,0 
Bank premises._....._.......__. | 4,190.0 16.579.0 1.1224 7,573.4 2 446.0 2.780.0 8 099.0 4.121.0 3,049.0 4,200.0 1,833,0 3,274.0 59,2660 
Motes veneusess PLES ATER | 79.0 6348.0 73.0 259.4 629.0 2,897.0 1,237.0 338.0 ,0 0 47.0 1,679.0 4.808,0 22,286,0 
Totalresourcee...._....._.. _| 20.362.011.408.734.0 360.964 .0/459,737,0|204,781,0 250,702,0 581 356 0/174 ,265,0' 139,458,0, 196 ,979,0 140,856 0/411 ,561,0/4,749,755,0 
LIABILITIES. | ae - ‘ 
9.8. notesin actual circulation. ./210,820,0) 340,293,.0 149,f 0 $400.0) 72,520,0 139,953,0 161,491,0) 48,241,0) 63.314,0| 63,385,0| 42,057,0|/193,773,0,1,683,880,0 
D poeite: | y - ‘ 
Member bank—reserve acct 130,357,0| 840,804,.0 129,15 859 64,258,0| 67,089,0 303,241,0| 77,150.0) 51,131,0 86,260,0' 59,661,0 151,569,0/2,134,562,0 
Government .. 1.197.0 5.4220 2 2 417.0 280 642.0 2 208.0 | “O 1 700.0 1878.0 3 266.0 27 059,0 
Other deposits 263,0 14,997, si OR7 A 77 153, 1,746.0) 1,212.0 254.0 643.0 202,0| 4,649.0 25,764,0 
Total deposits 131,817,0} 861.2 486.0 178 1,0) 66,852.0) 71.170. (29,0; 80,570.0) 53.2 88.603.0, 61,741,0 159,484.0 2,187,385,0 
narnia i ro , - 4h r 1, 969.0) 2 4 & HRI 1g RRS 11.1] »4 fi 7 ) 532.7 0 
Deferred availability items 52,413,0| 113,537,0) 49,14 ‘ 25,30 ¢ 2 QO; 11,1 2 2 THis 52,714, 
Cspital paid in_. alias 8,350.0 1,492.0 76,0) 12,956 87.0) 4,613.0) 15,541,0) 5,104.0 7 7.0) 4,230.0) 8,174,0) 115,207,0 
Surpius 16,382, 8749.0) 2 9 22 ,4f i 0}; 8.9 ),426 4 9,971.0| 7,497 8.977 7,592.0) 15,071, 217 ,837,0 
4llother liabilities 580,09 +40 $7/ f ; 0 710.0 1,658.0 491.0 & 0 674.0) 1,308,0 12,732,0 
Totalliabilities 420 ,362,0,1,408,734 0 54,0 1.737,0/204,7581,0 2 702.0 581,356.0 174,265.01 152.0 1 "9 9 140.856.0 411.561.0|4.749.7558.0 
Memoranda | 
Ratio of tota! reserves to Ceposit 
and F. kt. note Habilitics corm ion vs =e 
bined, per cent 79.4 B24 76.9 76.4 60.2 79.9 72.8 75.7 r 71 1S.0 16.5 77.3 
Contingent liability on bille pu Fa 
“obarento r fore ak apveaasaatta) 3,539.0 12.743.4 $448.0 TO i ) 1,961.0 6.00.0 2,200.0 1,578.0 1,913.0 174.0 $348.0 47 456,09 
STATEMENT OF FEDERAL RESERVE AG ENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 29 1925 
Pederai Reserve Agent ai— Boston NewYork Phtia Cleve. Richm'd Altianta’ C Meago Siok Minn K. Ctty| Dallas |San Pr | Taai 
Resvwrcea— Usa Thousands of Dollars) $ $ $ $ $ $ z $ $ 3 so s | 
Peterai Reserve notes on hand___._..._._._. eA #2 na) 418.549 4 159 45,600, 22.: > 62,210 271.207) 25.6 ' $.032 28,373!) 22.872!) 66,500 999 049 
VeGeral Keserve notes outstanding.._._.___._. 237.905 4 woo 1.158 214,750) 88.038 160,733 170,022! 54,386: 66,44 71,999) 47,305 238,004|2,000, 685 
Collateral security for Federal Reserve notes outstanding . . oS ' |: eae 
Gold and gold certificates - - : ee 7.809) 186,698, 6,099 8,756 000 12,475 13,052 16.011 =-! 275,816 
Gold redemption fund_.______- pean ad 17.85 23.797 ”y LOT 84 $859 », 164 4.874 2 1 l 4.195 752; 18,272 11 7 266 
Gold Fund—Federai Reserve Board _- 134,009 141,000 114,389 150,099) 38,295 122,500, 130,644) 30,000 40,590) 52,360) 20,000 182,428|1,156,116 
Eiigible paper! Amount required.._______. ia oa 94,237 110,414 49.777 45.213 45,884 28,059 44.504 9.310 11,7 15,444 7.542, 37,.304| 453,487 
| Excess amount held _- — ‘: 4,033 20,69 1.39% 22,457) 13,606) 5,136 9,957, 1 145, 12,6 4,126, 2.862) 21,403) 185,757 
EE en ee ee Set 42.193 1.273.049 421.059 498,617 211,937 388,812) 671.208 149,577 168,952 176.497 120,344 563,91115,186,176 
LAabtiiites — 
Vet amount of Federal Reserve notes received from e - 
OComptrolier of the Currency ae 599 755,449 S$ 251,380 110,293 222,943) 441,229) 80,04F 0.478 100.372 70.177 304 42,999,734 
Collateral received from) Gold. 179 : ; 1 i 7, 42.154 132,664, 135,51 45,076, 54,657 5 5 763 200,700 1 47,198 
Veteral Reserve Bank| Eligible paper 62,27 131,105 1,030 67,670 59,490 33,205 94,461 24.455 ¢ 27 19.570 10,404 58,707| 639,244 
Total. 2 Sa Sea — 4 13 1.273.049 4 159 498.617 211.937 $12) 671.208 149.577 1 , 76.497 120,344 563,911'5,186,176 
Pederal Reserve netes outs’ anding._. baw Sad 237.905 466,909 184,158 214,780 88,038 160,733 170,022 54.386 66,44 71.999 47,305 238,004 2,000,685 
tederal Reserve notes held by banks__- ics 27,035) 126,618 4.525 16,380 15,518, 20,780 8.531 6,145 132 B14 ».245, 44,23 316,805 
Sefieral Reserve notes in actual cirentation 919.8299 549.293 149 §$198.409 72.590 139.953 161.491 48,241 f 1 63.385 42.057 193,773 1,683,880 





Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourees 
the liabilities of the 736 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the “‘Chronicle’’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figuree 
for the latest week appears in our Department of ‘‘Current Events and Discussions,”’ on page 2216. 


~- 


1. Data for all reporting member banks to each Federal Reserve Mistrict at close of business April 22 1925. Three ciphers (000) omitted 





Federal Reserve District. | Boston. Vew York Phila Clevelana | Kichmond| Atlanta. Chicago. | St. Louts |‘Minneap Kan. Cty,| Dallas \SanFran.| Tosai 









































_ Se ee tia aa Se mere a —- -— |, --—— a — | = —| — ss a 
Wumber of reporting banks__.____. 42 105) gZ 55] 7¢ 73 36 100) 33 25 71] 4! 70 76 
Loans and discounts, gross: $ s s < : | : s £ | $ $ | sg . 8 
Becured by U. 8. Gov't obligations| 9,522 76,056 12,291 19,149 f 1 7,887 32,616] 14,185 2,821 3 R03) 1 10,150} 198,188 
Secured by etocks and bonds 278,521) 2,193,870 $311] 444,132 54 78,013, 701,150] 171,507 61,770, 114,591] 71,62 230.996] 4,807,328 
All other loans and discounts 642 896) 2,534,897 »,896) 750,510 065 383.648 1,197,148 106,984) 178.8 17.73(| 225.090] 867 417} 8,124,624 
Total loans and discounts. 930,939\4,.804.833) 711.49811.213.791 187,442] 469,548'1,930,914| 492,676) 243,428) 436,1 0| 199 87511,109,063) 13,130,140 
investments: 
U.8. pre-war bonds_. 9,442 1317 9 7 81.577 2 14,5 17,871 13,296) 6,98 9,3 2| B22: 24,445 220,104 
U.8. Liberty bonds_____. = 74,791) 605,283 92,154) 153,161 ) 11,1 167,944 23,462) 25,654 1) .23) 17.89 130,452) 1,344,906 
U.8. Treasury bonds __.._. 21,68 175,551 3 O86 $4,424 11,4 B56 64,110 19,907 11,792 20,20 RA 2! 56 550 463,830 
U. 8. Treasury notes. 7,491| 222,707 13,062 47,459 1 Of 170 G0 O87} 12,339 18,34 ] 0 9.03% 25,694) 468,455 
U. 8. Treasury certificates. __. 6,135 5,694 6,018 8.1 2.01 9,454] 2.670 73) 11 | 7# 17,344) 118,782 
Other bonds, stocks and securities} 194,585 1,127,417) 260,152 53.721) 63,367 41.64 421,109} 100,980} 49,13 74.59)| 20.271] 192,456] 2,889,431 
Totalinvestmenta.........._. |} 314,128)2.226,969| 364,639] 638,467 137.922 78,712| 771,47 172,654) 10 8! 170.27 | 77.72 146 oe 5,505,508 
Total loans and investments. _. bare 067|7,.031,802 1,076,137)1,852.258| 625.364] 548.2¢0'2,702 380} 665.320 rf tO" 407 77.€01 1.556.007) lis f 35.048 
Reserve balances with F. R. Bank | 89.468) 772,168 80,342) 121,357| 7.496] (83) 233,391 46,280 25,927 95 | 28,998; 103,368) 1,632,467 
Cash in vault... _. “ eonte ie 21,303 77.914 if 012\ 31.409 14,080) 10.742 RS 6.9 734 12 11.345} 20 886 282,318 
Net demand deposit - Sidelined | 8$46.472'5.660.974! 761.842] 993.152 15.490) 322.730 1,691,982 399. 062) 225.076 80.794| 273.241] 763,224112,764,.742 
tt Pin ccipenecosieoseus 342,300)1,198,124) 174.79 721,419) 1 10 Lo O4t 479) 204,222) 105.0 3.562) 93.97¢| 757.754! 5,064,103 
Government deposita......._..__. 13,279 15.313 25 BL 28 794 ) 3 ,2 8 987] 12 412) 2 §18 136} 7,367| 17,586 206 954 
Bills pay'le & redise. with FR. BK : | 
Secured by U.S. Gov't obligations 3,935 60,704 8.148 15,108 4,364! 2,967 30,993] 1,788 1,166} 6 " 19,520 149,333 
All other. ...... 14,220 26.156 5 206 7.994 16,2990 f Ss. 4.142 5.310 1 0 1,715) 92 8.947 98 AS 
Bankers’ balan e8 of reporting mem. | j 
ber banks in F. R. Bank cities: | | | | | | 
Due to banks 3 | 130,454'1,060.245) 178.955 18.976 30,082 17.72 379.623 85,482 51.71 ] 25) a0) 2.O11) 2,210,830 
Due from banks | 49/770 102,903 62,521 31,448 13,356 14,042! 171,599) )S71 18,031 1 25.5031 52, O5¢ 613,104 
2. Data of reporting member banks In New York City, Chicago and for whole couatry 
| | 
All Reporting Member Banks. Reporting Member Banks in N. Y Ctly | Reporiing Member Banks tn Chicago. 
April 22 1925.:April 15 1925 April 23 1924.) 4 22 1925. ipril 151925.) A pril 23 1924 | A pril 22 192 iprtl 15 1925.) A pril 23 1924 
Number of reporting bankse....._- 736 736 7 65 65 67 4¢ 16 48 
Loans aod discounts, gross: s s : $s $s $ < s s 
Becured by U. 8. Govt. obligation: 198,188,000 200,093,000 213.052 006 71.152.000 75.354 .000 73.914 00 24 892.00 2 900 000 26 347.000 
Beoured by stocks and bonds___. 4.807.328.0000) 4.708.150.0000 , SS $1 OU 152,700,000) 1.878.908 .000) 1.421.250 008 i “87 O00 6.259.000 $39,319,000 
All other loans and discounts....| 8,124,624,000' 8.219,978,000) 7,958,772.000) 2,231,626 ,000 2,261,917,000 2.263.787.000! 683.155.000! 692.644.000| 670,085,000 
Total loans and discountse__._. 13,130,140,000) 13,128,221 ,000) 12 ,054,065,000] $,255,478.000 4,.216,179,000' 3.758.951 008 2297 004.000) 1.232.103.000) 1.135.751.0000 
Lovestinents: 
U. 8. GE 220,104,000 219.757 .000 272.464 00 28 590.000 28.130.000 49 O84 OK 1933 000 1.936.000 4.195.000 
U.8. Liberty is 1,344.905,000) 1.347.935.0000) 1.082. + on 510.689. 000 515.584. 000 457.108 OO a4 san) On) 84 288.000 16.809,000 
Uv. 8. Treasury aS ye $43. 830.000 $57.172.000 70.29 rT 159.133.0000 154.855.0000 16.136 00 7 583.00 g +000 rf 709 000 
J. 8. Treasury a ras $68.455.000 $44. 567.000 721 2] 205.780 000 175.358 .000 345,947 DOI G4 15.000 64 421.000 790 177.000 
U. 8. Treasury certificates_____- 118,782,000 129,098 000 106,125.00 4,181,000 56,142,000 26.734 OOU| , O88 000 4,284,000 13,873,000 
Otber bonds, stocks and securities.| 2,889,431,000) 2.883,358,000| 2.299,645,00 $48.193.000| 849,314,000) 606.542.000! 200.042.006 199,449,000) 166,047,000 
Totalinvestments............ 5,505,508 000) 5.481.887.000) 4.552.802,.000/) 1.80 166 000, 1,779,383 ,000)1,492,551,000} 82 741.00 {83 771.000 414.810.0000 
Total loans and investments... | 18.635,648,000) 18.610, 108,000 16,605,857 006 052.044 000 5.995.562 001 251.502,.00011.610.645.000 1,615,.874,000) 1,450,561 000 
Reserve balances with F. R. banks. 1,632 ,467,000) 1,599,356,000) 1,437,.810.00 713,077,000) 667,097,000) 617,259,006 163,467 OOF 156.992 ,000 135,747,000 
0 ee ae 282.318.000 277.064.0000 283.254 OM 63.132.000 61.886. 000 63.867 0001 27.686 000 26 634,000 29.506 000 
Net demand deposits. ..........-.- | 12,754,742 ,000) 12,722 ,521,000) 11,289,398 ,000)5, 105,539,000 4,979,657 ,000/| 4,405,068 ,00011,114.886 000) 1,114,770,000) 1,006 434,000 
| a 5,054,103,.000) 5.052.176.0000) 4.265.014.0001 824.971.0000 816,484,000) 659.132.006 463.352.000 462.004 000 76,199,000 
Government deposite...........- 205 .954,000 246,230,000 204 337 .0Of $6 .000 000 $2, 552.000 49.707 OO 15.988 00 19.177,.000 12,361,000 
Bille payable & rediscounts with! 
Federal Reserve Banks: | | 
Secured by U. 8. Govt. obligations 149,333,000 134,104,000) 101,658.00 47,690,000 47,575,000 10,550,001 11,158,000 6,967,000 $,023 ,000 
a a i a ie 98,613,000 100,549,000 13 121.000 25.947 000 42.937 000 9 487 000! 619.000 620 OO 2,680,000 
Tota! borrowingsfrom F. R. dks 247,946,000! 234,653,000 237.779.000 73,637,000 80.512.000 naan anen 11.777.000 7.587.000 10.703.¢ 
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Railroad and Miscellaneous Stocks.- 
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The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages w hich follow: 

STOCKS. ile Range for Week. Range Since Jan. 1. 

Week Ended May 1. for —— - - 

tieek Lowest Highest. Lowest Highest 

_ Par.| Share $ per share $ per share. |$ per share.$ per share 
Buff Roch & Pitts pf_100 4.500 87 Apr 30, 99 May 1, 86 Apr 99 May 
Buff & Susquehanna. 100 200, 86 May 1| 87% May 1 84% Jani105 Jan 
Canada Southern 100 10, 57% Apr 30| 574% Apr30 56 Jan 58 Feb 
Cleve & Pittsburgh. .150 lu 70 Apr 30° 70 Apr 30. 70 Apr 7 71 4 Apr 
Dul 8 S & Atl pref__100 10% 4% Ape 25, 4% Apr 25 34 Apr 6% Jan 
Ill Central leased line 100 125} 74% May 1; 754% May 1) 73% Apr 75'4 May 
M st P &8 5 M leased 

line ctfs 100 100) 59 Apr 25, 59 Apr 25, 59 Apr 63 Feb 
Morris & Essex 50 10° 79 Apr 30) 79 Apr 30) 774% Jan 79 Apr 
Nat Rys Mex Ist pref 100) 2,400 4 Apr 25, 5% Apr 30 3} ADI 5% Jan 
N Y Lack & Western. 100 30,101 Apr 30101'¢ May 1,100 Janl0l% May 
N Y State Rys 100 100) 40 Apr 30, 40 Apr 30. 40 Apr 44% Apr 
Northern Central 0 600 78 Apr 27 78% Apr 27) 77 Jan 78% Apr 
Pacific Coast 2d pref_ 100 300, 44 - Apr 2 4844 May 1) 34% Jan 50 Mar 
Pitts Ft W & Chic pf_100, 59139% Apr 25\139% Apr 28 139 Jan 140% Feb 
Reading rights | 800 17% Apr 30 18 Apr 30 17% Mar 24% Jan 
ladustrial & Miscell., 

Ahumada Lead 1; 2.300 10 Apr 25; 10% Apr28 9% Apr 12 Apr 
Am Car & Foundry new 1,100; 97% Apr 27) 99 Apr 25) 97% Apri100 Apr 
American-La France Fire | 

Eng 7 cum pref.100 100 97 Apr 27| 97 Apr 27; 95% Feb 97 Jan 
American Piano pref_100 100, 92 Apr29, 92 Apr 29, 92 Apr 95 Jan | 
Armour of Ili cl A 25} 4,000, 20 May 1) 20% Apr 25), 20 Mar rf } _— 
Auto Sales pref 50 100, 14 Apr 29) 14 Apr 29: 13 Apr 16% eb 
Barnsdall Corp rights 6§ 306 4 Apr 29) 5-16Apr30 ¢ Apr 5-16 AprM 
Bayuk Bros Ist pref_100 100, 95 Apr 25 95 Apr25 95 Apr 98'q Feb 
Briggs Mfg *115,600, 36'4 May 1, 37% Apr 29 33% Mar 40% Jan 
Brunswick-Balke-Coll..* 18,300 32% Apr 30 39 Apr25 32% Apr 46 Jan 
Bush Terminal 100 500/105 Apr 30,108 Apr 28 86 Feb 110 Apr 
Cert-teed Prod Ist pf 100 300, 9414 Apr 30| 95% Apr30, 89% Jan 95% Mar 
Childs Co * 3,100| 50% Apr 29, 52% Apr 27; 49% Mar 56% Mar 
Cluett, Peabody & Co 

preferred 100 100/107 Apr 30,107 Apr 30':103'%4 Jan108 Feb 
Cont Can Inc pref 100 100,114 Apr 27)|114 Apr 27'114 Feb te Feb 

Srex Carpet 100 200 44 May 1) 46 Apr 30) 36 Mar 6 Apr 
Seovanant Fruit rights 15,500 % Apr25; :.% Apr 30 % Apr 1% Apr 
Deere & Co pret 100 500) 96 Apr 27' 97 Apr 29 82% Jan 97 Apr 
Dodge Bros pref ctfs * 36,100, 964% May 1)100% Apr25 96% May 103 lo Apr 
Emerson-Brant pref.100 500; 9 Apr 30) 9% ~ ad iy 9 _ 15 — 
Fisher Body new 25\ 6,900 65% Apr 30) 67% May 60% Feb 70 Apr 
Fisher Body Ohio pf_100 100,108 Apr 251108 Apr 25 10444 Marl109 Apr 
Franklin-Simon pref_10u 30010314 May 110344 May 1:101% Marl04% Jan 
Gen Baking Co pref... _* 300120% Apr 29120 Apr 2119 Janl20'%% Apr 
Great Western Sug pfl00 200,108% Apr 29109 Apr 28 107 Aprlll% Jan 
Hanna lstprCclia 100 400' 62% Apr 30) 62 May 1 58 Apr 89% Mar 
eves W 4. 1 pref 100 50010344 Apr 30,103 “ Apr 27 100 Janl04%& Feb 
Indian Motorcycle pf 100 100, 89 Apr 29) 89 Apr 29 83 Apr 89 Apr 
Elec Power & Light ctfs *1183500) 1744 Apr 25) 2344 May 1 17% Apr 23% May 

40% pref paid 95,300 100 '4 Apr 27|102'% May 1 100 Marl02'% May 

Pref full paid 30010124 Apr 28/103 May 110044 Mar 103 May 
Int Agricul prior pref.100 200|' 49% Apr 30) 50 Apr 30 40 Avr, 52% Mar 
Kresge (8 8) Co, pret 100 aan Apr ts hs ie reg 110% res pod 
Kresge Dept St’s, pf_100 00; 90 Apr 25 & Apr 25 558 Jan Y: an 
Kuppenheimer, pref.100 100' 98% Apr 2s 98% Apr 2s 98% Apr 100 Mar 
Long Bell Lumber A * 2,100) 49 Apr 30) 50% Apr25 45% : ie 52% Apr 
McCrory Stores, pref .100 100 106 Apr 30,106 Apr 30 10254 Feb 107 Apr 
Mackay Cos, pref 100) 100, 67% Apr 30 67% Apr 30 66 Mar 69 Mar 

rc ref 100 500115 May 1115 May 1114% Janl16% Apr 
Maxwell Motor Bctf{s 2,600, 79% Apr 29 86 May 1 77% Apr 86 May 
Mid-Continent Petrol. _*\23,600' 26% Apr27| 29% May 1 26% Apr 29% Apr 

Preferred 100 400 84 Apr 30, 85% May 1| 83% Apr 85's May 
Montana Power, pref 100 100110% Apr 281104 Apr 2s 109 Mar 111 Jan 
Motor Wheel. * 5,500 18% Apr 25) 19 Apr 2s 18 Apr 19% Apr 
Murray Body ° 900 35 Apr 27, 36 Apr 30, 32% Apr 42! Mar 
Nat Distill Products */30,600 32% Apr 27| 34% Apr25 30 Apr 35% Apr 
NN &H Ry, G&Elec.100 200 63 Apr 27 63 Apr 27 52 Feb 63'4 Apr 

Preferred 100 300 93% Apr 27) 95 Apr 27 82% Jan 95 Apr 
N Y Canners, Ist pf_100 100 96% Apr 30 96% Apr30 95 Mar 96% Apr 
Orpheum Cire, Inc.pf.100 200 99% May 1 99% May 1 98 Jan101 Mar 
Owens Bottle, pref. _100 500110% May 1110% May 1110% Aprill'4 Mar 
Pacific Mills 100 500 59 Apr 30) 59 Apr 30 59 Apr 59 Apr 
Paige-Det Motor Car_.* 5,500 17% May 1) 18 Apr25 17% May 18% Apr 
Penick & Ford *| 3,500 24% May 1| 26 Apr25 244% May 28 Apr 
Penney (J C) Co, pf.100 150105 Apr 29)105 Apr 29 105 Janl105% Jan 
Phoenix Hosiery 5 600, 18 Apr 28; 18'¢ May 1| 18 Apr 23 Jan 

Preferred 100 100 84 Apr 27; 84 Apr 27) 84 Apr 86 Mar 
Prod & Ref Corp, pf. .50 100 444% Mry 1 44% May 1\/ 43% Jan 47% Feb 
PS Corp of N J rights 3,400 20% Apr 29, 23 Apr 30) 17 Mar 27% Jan 
P 8 Elec & Gas, pf 100 400 93 Apr 28 93% Apr 30) 93 Apr 95 Mar 
Ry Steel Spring, pf. _100 300 116% Apr 30116% Apr 30|/114'4 Mar 120 Feb 
Rossia Insurance rights. 2,300 4% Apr30 5 May 1 4% Apr 6 May 
Shattuck (Ff G) * 4.100 49 Apr 28) 51 May 1) 40% Mar 54% Aor 
Simmons Co, pref 100 100 102% Apr 27102% Apr27)100% Jani103 Mar 
Sloss-SheffS & I, pf. .100 100 92% Apr 27) 92% Apr 27) 92% Apr 98% Feb 
ae norte Rico Sug, pt. 100 100 103 Apr 28103 Apr 28) 99% Jan108 Mar 
Spalding Bros. lstpf.100 100 99'4 Apr 28) 994 Apr 28) 99% oe 99 44 an 

Gas & Elec, pref.50 500 52 Apr 29. 52% Apr 2s) 50% Mar 53% Feb 
Stand Plate Glass pf._100 200 70 Apr 25, 70 Apr 25) 70 Apr 70 Apr 
Symington temp ctfs * 4,300 16% Apr 27| 17% Apr28) 10% Jan 19 Mar 

Class A * 800 21% Apr 28 22% Apr 27) 20'4 Mar 23% Jan 
Tex Pac Land Trust. 100 200 294 May 1295 Apr 30/255 Apr 310 Jan 
United Cigar Stores 25 2.500 64% Apr 27| 66% Apr25) 60% Jan 814% Mar 
U 8 Tobacco, pref 100 200 107 Apr 25100 Avr 25,105% Aprll0% Mar 
Ward Baking, Class A.* 400 116 Apr 30117 Apr 28,116 Apr 126 Feb 

Class B * 1,800 37% Apr 28 38 Apr 27), 374% Mar 45% Mar 

Preferred 100 500, 99% Apr 27| 99% Apr 27) 94 Feb100'4 Apr 
West Elec Instrument. _* 500 10% Apr29 10% Apr 29 9% Apr 14 Jan 

Class A * 1,100, 21% Apr 29 21% Apr 29) 19% Mar 23 Jan 
Wlison & 4 Oo pf etfs 100 100) 2 20 Apr | 30° 20 Apr 3 18 Ma 42 Ma, 





Foreign Exchange. Sterling « xchange rose to the hishest 
level in ten years, as a result of restoration of the gold stand- 
ard by Great Britain, although the embargo on gold exports 
by private individuals will not be removed until the end of 
December. Trading was very active and the undertone 
buoyant and strong. The ¢ ‘ontinental exheanges shared to 


a lesser extent in the improvement and good gains were 
scored by guilders (Holland having also returned to a gold 
basis), Swiss francs, Spanish pesetas,and Norwegian and 
Danish currencies. These, however, were largely senti- 
mental, since trading was dull and narrow. 

To-day'’s (Friday's) actual rates for sterling exchange were 4 81% @ 
4 82 for sixty days, 4544%@4 84% for checks and 4 84%@4 84% for 
cables. Commercial on banks sight, 4 8444@4 84%, sixty days 4 80@ 
480% Ninety days 479%@479%, and documents for payment 60 
days) 4 804% @4 80, cotton for payment 4 844@454%, and grain 


for payment 4 54% @4 54? 


To< ay's (Friday's) ac tual ‘rates for Paris bankers’ francs were 5.16% @ 
5.17% for long and 5.22@5.23 for short. German bankers’ marks are | 


not yet quote for long and short bills. Amsterdam bankers 


were 39.66 4 @39.68 for long and 40.02% @40.04 for short 


: 


THE CHRONICLE 








2244 


‘Exc ange | at Paris on London, 92.85 weeks range, 92.45 high and 93.05 








low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Checks. Cables. 
High for the week._...-.________ &2 482% 4 84 
kf Sf eee 478% 481% 481 

Paris Bankers’ Francs— 

High for the week _- ties £298 5.24 5.25 

Paris Bankers’ Francs— 

Low for the week................ 5.10 5.16% 5.17% 

Germany Bankers’ Marks— 

Beige FOP CRO WEEnn occcscucccccs ie iain cial 23.81 23.81 
Se Gee Ee OE adkcakdcbasesss <eaced 23.81 23.81 

Amsterdam Bankers’ Guilders— 

High for the week_..___________- 39.69 40.13 40.15 
eS eee eee 39.57 40.01 40.03 

Domestic Exchange,—Chicago, par. St. Louis, 15@25c. per $1.000 

discount Boston, par. San Francisco, par. Montreal, $0.3125 per 


$1,000 premium. Cincinnati, par. 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 


Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





























Datly Record of U. S. Bond Prices | Apr. a pr. 27| Apr. 2s|4 pr. 29\ Apr. 29! ray 1 
First Liberty Loan (High| 101 'ss; LOL7s2 | LOL%s2 | 101%2} 101.00) 1012%:; 
3% % bonds of 1932-47_.{ Low.) 101%s2 ‘| 101%s2 | 101.00) 1003) 1002432) 1001's 
(First 348) {Close} 1O1*s2 | 101L%s2 | 101l's2 | 100%s2} 1002%:2) 101'7s3 
Total sales tn $1,000 units... 32) 26 96 18 139 148 
Converted 4% bonds of (High 
1932-47 (First 48)....{ Low. : 
| Close ee i 
Total sales in $1,000 untis.__ ‘ e. 7s os 
Converted 44% bonds {High} 101°%*:2) 102's: | 102.00) 102%: | 1025s | 102253 
of 1932-47 (First 4448){ Low.| 1012*s2| 101%%2) 101% 53] 101593} 1012%2) 100295 
(Cloge} 101%%s2} 102's2 | LOL*s2) 101 ss} 1062's | 102.00 
Total sales in $1,000 untis___ i 9 34 32 6 7 
Secoud Converted 4% % (High ama : ne 
bonds of 1932-47 (First{ Low. : Pe we 
Second 46)....._.. | Close . wee 
Total sales in $1,000 untts ___ sau 
Second Liberty Loan {High * ae 101" 43 
4% bonds of 1927-42__._{ Low. : 101%: 
(Second 48) | Close ae 101%: 
Total sales in $1,000 untia__- , 37 
Converted 44% bonds |High| 101*%:2 | 101's2} 10139} 10159} 101! 92} 101 '2s5 
of 1927-42 (Second {Low.| 101%2 | 1LOL%s2 | 1017s2 | 10143) 1014s | 101% 
| ae hare (Cloge| 101%s2 | 101's2} 1011's} 1014s9 | 101% 2 | 101 '229 
Total sales in $1,000 untis___ 41 333 145 210 103 451 
Third Liberty Loan {High| 101*'s2) 102.00) 102%s3 | 102.00) 102.00} 102.00 
44% bonds of 1928_...{ Low. 1017833) 1017%32) 101259) 101°%s) 101939) 1014 %e5 
(Third 46) (Close} 101%%s2) 102.00) 101%s2} 101%%s3) 101592] 101895 
Totai sales in $1,000 untis___ 52 286 216 110 205 319 
Fourth Liberty Loan (High! 102%s2 | 102%: | 102'%| 102%] 10253) 102'24 
4% % bonds of 1933-38_.{ Low_| 102% 2 | 102% 2 | 102%3 | 102%s2 | 102% | 10279 
(Fourth 4428) {Close} 102% 2 | 1027s 1027s | 102% | 102%2 | 102! 
Total sales in $1,000 untis__- 54 425 256 133 340 208 
Treasury (High) 105%2 | 105'*2) 105%433) 105'%s9} 105'*a9| 1052% 
4440, 1947-62.......... 4 w.| 105¢* 105%:2 | 105% | 105's2} 105%: | 105! 
(Close} 105'%q2) 10552] 105%%52) 105'%s2} 105'%22| 105249 
Total sales in $1,000 untis _- 7 94 135 59 74 131 
de 1044-1954 .......... {High 1O1!299) LOD'4s9) LOL'%s9) LOL'7s2) 101! 799 
4 Low. 1O1's3} 10182 | 101'%s3) LOD! a9) 101 99 
(Close; LOL a2} LOL'4s2) LOL*%29) LOL *s9) 101 Sas 
Total sales tn $1,000 untta__ 451 219 66 337 28 
Note.—The above table includes only sales of coupon 
bonds. ‘Transactions in registered bonds were: 
13 lst 34s . -101%2 to 100/28 3d 4a_. 101253 to 101% 
10 Ist 44s 1012439 to 1012%39/34 4th 4a. 102713 to 10272 


58 24d 44s -101 ‘a2 to LOL tas 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








int. Int. 

Maturtty. Rate. Bid. | Asked. Maturity. Rate. | Bid. | Asked. 
Mar. 15 1926...| 4% %| 101%6)| 101% ||Dec. 15 1927...| 44%] 10260] 102%, 
Dec. 15 1925...| 4% %| 100% | 100% ||Mar. 15 1927___| 43¢%| 102%6| 102% 
Sept. 15 1926._.| 44% %| 1014s | 101% |/Sept. 15 1925_._| 234%] 99%*is' 100 
June 15 1925._.| 44 %| 100% | 100% ||Deo. 16 1925...| 3% | 100 | 100% 








New York City Banks and Trust Companies. 
Ali prices dollars per share. 




















Banks—N.Y | Bid , Ask || Banks Bid , Ask , Trust Cos ; Bid | Ask 
America *._..| 298 | 302 |Greenwich®_.| 410 | 430 | New York 
Amer Exch ..| 375 | ... |/Hanover....- 980 1010 jAmerican._-.-| ... | ... 
Amer Union*.| 143 | 160 |Harriman....| 490 | 505 |Bank of N Y} 
Bowery*.....| 550 | ... |Manhattan® _| 172 | 175 & Trust Co 575 | 580 
Broadway Cen 170 | ._. |Mech & Met_| 388 | 392 |Bankers Trust, 466 | 461 
Bronx Boro*.| 250 --- |Mutual®..... 415 | ... |Bronx Co Tr. 175 | 190 
Bronx Nat... 145 | 155 |Nat American’ 165 | ... (Central Union 724 | 730 
Bryant Park* 160 | ... |National City! 435 | 440 |Empire.__... 304 | 313 
Butch & Drov, 157 | 167 |New Neth*..| 198 | ... |Equitable Tr_| 254 | 258 
Capitol Nat_.| 190 | 200 Park ___._.-. 447 | 455 |Farm L & Tr.| 439 | 441 
Cent Mercan | 270 | 275 Penn Exch...| 110 | 120 [Fidelity Inter) 220 | 240 
Chase ...... 4U8 | 413 |Port Morris..| 190 | ... /|Fulton ....-- 297 | 306 
Chath Phenix , ee 440 | 460 (Guaranty Tr-.| 315 | 320 
Nat Bk &Tr 295 300 |\Seaboard _._.| 468 . jirving Bank- 
Chelsea Exch* 198 | 205 ‘Seventh Ave.) 120 | 125 Columbia Tr| 241 | 245 
Chemical | 642 | 650 |Standard _...| 300 | ... [Lawyers Tr_.| 225 | 232 
Coal & Iron..| 276 | 290 |State*__.___. 420 | 435 |Mutual(West- 
Colonial* ....| 500 | ... |\Trade®___.- | 144 | 150 chester) ...| 180 | ... 
Commerce __.| 345 | 350 |UnitedStates*; 200 | 206 'N Y Trust._.| 409 | 415 
Com'nwealth*®, 300 | 310 |Wash'n Hts*.| 300 | ... /Title Gu & Tr} 620 | 536 
Continental ..| 220 | 230 | US Mtg & Tr 355 | 365 
Corn Exch. 472 | 477 | Brooklyn | United States 1575 1625 
Cosmop'tan®.| 155 | ... (Coney Island*| 195 | ... |Westches Tr.| 300 | ... 
East River... 240 anh: Headed 450 - Brooklyn 
Fifth Avenue* 1725 | ... |Mechanics’® .| 225 ‘Brooklyn Tr. 710 | 730 
, as 300 325 Montauk* ...| 200 -.- |Kings County/2200 (2400 
_ er 2400 2600 Nassau .--.-.--. 320 | ... |Manufacturer| 355 | 362 
Garfield __._- 335 People’s ._....| 275 | ... People’s... ... 670 690 
Gotham a a 165 | 17 5 Queensboro* _| 175 | 185 | 








* Banks marked with (*) are State banks. (z) Ex-dividend. () New stock. 
y) Ex-rights. 


New York City Realty and Surety Companies. 
All prices dollars per share. 





Btd 





guilders | 











Ask | ; Bld | Ask | | Bid | Ast 

Alliance R'Ity 125 |Mtge Bond.-| 128 | 135 {Realty Assoc | 
Amer Surety.| 135 | . |Nat Surety..| 207 | 211 (B&klyn)com 205 | 210 
Bond & MG. 240 | 243 IN Y Title & lst pref....| 90 93 
Lawyers Mtge 204 | 207 Mortgage..| 332 | 339 | 24 pref....| 81 84 
Lawyers Title U 8 Casualty_| 320 | 335 |Westchester | 

&Guarantee 225 | 235 |US Title Guar 227 ' 235 Title & Tr.! 235 | ... 

The Curb Market.—The review of the Curb Market is 
given this week on page 2234. 


A complete record of Curb Market transactions for the 
week will be found on page 2255. 
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OCCUPYING FIVE FAGES. 


For sates during the week of stocks usually tractive, see preceding page. 


PER SHARE PER SHARE 











































































































’ CENT vales | STOCKS Range for Year 1925 || Range for Prevtows 
HIGH AND LOW SALE PRICES—PER SHARE, NOT shai g ’ : — NEW YORK STOCK On hasta of 100-#hare Iota. | Year 1924 te 
 Qeerdes, a. ' eduestes 1 7 r he EXCHANGE —————— —- —— — || ——_——_- 
Saturday, W onday, j Tuesday Wha Js et as 4. : . week. Lowest Highest Lowest | Highest 
Aprti 25 Aprti 27 A ii 28 Apru 29 Apri % Ma Pe 1 Sis EH, OE ss eh ceem Tln te any) BE oat, xn, 
~ Lreé $ per share $ per share 3 per share 3 per share 
yf Rar hare & pe hare S per share | $ per share $ per share Siares a 
% per share . $ per sh eh aa is feet - wend? 2719 Jan 12 12 Apr 22% Dee 
$22 22!e° *22 Z2zie *22 ae je 221s *22 22'4 22'4 ee" , easy De Heer ~-e-=<- - 100 4) Mar 24 55% Apr id 25 Mar 4614 Dex 
* bl rn 51 fh) 1 51 51 *45's 59 50% 55's + Atch Topeks & Santa Fe._100 116% J i6 127% Mar 2 07's Jano 120% Dec 
193, 1203) 1155 139% 119% 120'g' 119 120% 11S’: 119% Z1 «1 4 13 ~~ De ted 100 wie Kel 171 9 Aor 20 R6le Jan 06% Dee 
v4 vor ar 95 | o% os 98 = ’ 4 434 4 490 Atlante Birt & Atlantic mo 4 jun 14 7ig Mar 6 1% Feb ae — 
tis 3! dle 44 *4\s 44, A% A%, 4% 1% mm 4% = ,- Atlantic Coast Line RR 1) 147% Jan VF 1H Mar 3 112 Jan) 152% Dee 
53lg 153%! 1 31g 154% 155 156 1557e 157i 156 l y - 19 on ante : Obie 100 7) Nur 3) S4',Mar 4 52le Apr B47 Dec 
74 7473, 74 4%,| 7414 7412 74'g 75'4\ 74 75 75 7Sig) 19, eigen s0n| 62% Apr? aa, jan & 56\4 Apr ble Dee 
O3% ¢ G3!g Gile) | G3ig) Grieg G3ig) OS% Oo Noon Os caiman dy genaesesk <=" er oe ir 23% 42% Jan15, 39% Dee 44% Dee 
oO. oO - te ‘0 4 *4 41 4% 40% 2 800 Bangor ¢ roostoo b5'4 : 2 os "ae oa Noe 
40) 40 40 406 40% 407% 40'5 40% ) . 4 ) Do oref : On uf Feb 19 M4le Jn ) Jao a 
“aL @itel a6 4itel 4: aitel dite Gul 3: 4iul 41. 4ital 18,500/Bityn Slane Srebe..Me perl Soe dea bl 46 Pen te 13'2 Jan 41% De 
4 Ln, > ome os < a =" 77 ‘ 77» *77 754 ‘600 Do prefvte No par 72a Jan 2 M1% Maril4 458% Jan ‘o% 
pre, Wadi Ad gees vere a : , F > O47) Buffalo Kuchester & Pitts. 00 48 tor 2 90 May 1 40) May 65% Dee 
+4 4s | 936 ee : rt oan oy 4 aa a2 ‘4 1000 Cunadian Pacific ma 1 fur 3) '52%% Jan & 1424, Mar 1S6l2 Nov 
141 j 142 142% 141%, 143 14 143!5 142% 143) b43%4 144ig ht emer teaey Ager New Jerney 1u0| 2¢ Mur 40! 321 jan 3| 199 Mar 295 Dec 
285 ee 280 280 |°280 290 | *2s6 oI eu ov = - 4 , ++4 Chesapeake & Ohio jin 49lg Mar 30 $88, Janis 67% eh OS'4 Dee 
“9012 9! 4 90% 91 91% 12% ©6993 Di%q 92% AS 1 00 ly pref If) $05! Apri4 109 Feb 24 O¥lg Ja 10%'g July 
*106 107!8 *106!4 107!” *10619 107!4 *106% 107! *106% 107'« *106% oi 13'800 Chicane & Aas. 100 ™ Apr24 105 Feb 9 oe ee ion — 
2 3 4 4 43 is ,* ) 0 sth : j - fi + oie We 21 gi. be ” 
$7 j $34 4\4 3/8 4's A } 7 Qe 7 9 19.900 Do pref : oH) , Apr 23 j ' RK . | > a 
6's 6%, Hla Ble Gls 6%, 67% ) mo 4 CCC &St Louts : Oo) 14¢ ALD - 164 Feb 1] 10 At 4 
“140 155 .*140 155 |*140 155 |*148 155 |*148 155 148 155 400| Chie & East.10 RR 1H) 29% Mar 30 36 le Mar d3 21 May 38 Dee 
*31l, 32 31% 32%' 32% 32%) *31', 32 | *3I%e 32% “3! 4 32 1 Mt | Crate he sons SGS) SON Mar 30 seeMaris| 2) Mey 
$ aan . 4 AA? 4 “A ble! @ . 0 o ( j , 2 oa | 
4 .S asta 30% * aale — = | “ . ’ : - 1 7.500 Chicaze Great Western bo ; jun 2 5 Feb 7 4 A pr ate — 
10 10 Qe 9% Gio 10% 10 10 } 44 'e 4 } fou Do pret 100 1914 Mar 30 32% Feb 6 10's June a1 Nov 
215 > 11. 224 22 223 22 22 21%, 22 22'4 24 10 4 +. Chi : Milw & 31 Paul 100 , Apr 20 1% Jan 7 10% Oct 1% Nov 
am bl @& 6 4% = 5 4% 4% 4 4%, 4 47, 11.700 cago MI aul == 10 34 Ave 20) 16% Jan 7) 10% Oct) 1h% Nov 
4 : ? RI . 7 Of) “> re 4 y. e*'s oe 
7% S 7% 8 6 Hy ° . Lh, Bie 42 P : 4. “9 A Chicauvo & North Western. 100 47 Apr ?4 7x Janu l2 40\4 Jan 75% Dee 
41% ~ HO1,4! 44 49 473 AQ, 44%'—, 49% 451, 49% 4's 51 » sr ~ 43 S001 100% Abr tal 07 Mar 6 — cool Shae ae 
107 107 105 107 | 104 104 |*104 107 104% 107 104 ! ‘ 18°4 > Chicago Rock Iai & Pacific. 100 Aivin M 0) 5414 Mar 3 Zils Feb 50 Nov 
42\% 43 413%, 42%, 2? 453\4 43% 44% 42%, 44)s : b's 4 i an De 7% preferred 100 Wy jan 2 09, Feb 2) 76% Feb 97% Dee 
94 95 | G4% 94%) *94! 95 *94l9 U5 5 95 Wy yi!) cr a Do 6% aeeterred 100) £9 fur 320 K9lo Mar 3 655_ Jan 87'2 Nov 
"TA KS S47q BAT, K1%, 13, KS K's KH 86 36 “94 | 1, to Chic Bt Paul Mian & Gm 100 2\e Aur 22 5Yl9 jan 13 29 Jan 57l2 Lee 
: $3 8 | $33 : est + M4 ‘ + os +7 em Do pref oo 75'4 Apr 2). 10% jan 13 6514 Apr 4 Dee 
3! ; ; 3 “3 , 3 + i hore . 
= + 4 of | gt $4 ys ; é 6 ; ( 4 f ae 2 600) Colorado & Boutherp mH 44'5 Jan 6 65's Auris 20 Jan A — 
1 ls , 4 | ms ’ - ‘ r 
° a oo? o | a + ! oan 1 a+ 61 *OI 6! 200) Oo 806 OIG cass 10 HO far 26 “4 Feb 9 50 Jan 4 or 
, , , ly > */() pe ) 9 1 A 7 - ss 
a “ “ s } ve vs O14! | #58 59 00 Do 20 pref_. . 100 iA Jan 21 60% Apri 45 Jan 59 Nov 
*57 Ne] *57lg 592) *58 Me) *5 59 ost 9" ode os 3.000 Delaware & Hudson 100) 134)2™Mar30 155 Apr 6) WO41g Mar! 13953 Dee 
14814 149 35, 14919 150 150 | 14 149% 1491p 150%) 149!s 151% 1.000) Delaware Lack & Western. 60| 125 Mar30 1445, Jan 13 110% Feb) 149% Dex 
*1 281» 13] |*128% 131 |*1291% 130!9' 1304 1303 69 «6130 | 13] 131 oh Denver Kio Gr & Weat pref 100 f lur 24 6) Jan l2 42 Dec 431, Dee 
#36 7 thle 37 | 37 39 S858 39l4) *37 b4l4 38 s94 ooo ” et v 100 - 1 TT) 44 Feb 24 20%, Jan 354 ne 
am > 97 23 } ISB,| *2Gle , 24 i's {) Ure . - - + - 4 , . y! rec 
27% 273 273%, 27% 25% 2 4 > | = + 700) > lat ref 10 ; Apr 4fiig Jan 2 255% Feb 40\4 
*36 : (79 t5le2 26 | B5% 37 57 a» 47 37 47 35%. 1] oo ~ ~ aaa 100 + ane 24 43% Jan 5 259 Jan 1614 Der 
: ~ 2 , 4 sf *3! 37 *3f 37% ‘ é zs ‘ ) 7i% Jan 8 54% Mar! 75 oc 
"ee 35 | AB. Te i ‘te 2 | 615 900 Great Northern pret_. 100| 60 Ape24) 71% Ja 4 3 ; 
60 (1%, 60% 35 | 61 6144 61 617% 61 62 | 6! * 63 1 a yt ye endl — se ab be gp 27% Apr 22 41% Jap 19 26 May 39% Nov 
L7i2 27%) 27% 27%) 272 272) 2 loa = 27 28%! 7 1)| Gulf Mob & Nor Mes 100| 23 Mar30 2sigMay 1 11% Apr 291, Dee 
“2 7 | 25lg 2614) 261, 26%) 26 26 | 27 27 | 27 94°| 700| Do pret 1)! 89l9Mar30 tOllg Janlo) 60 Jan| 99 Dee 
2D? «4 j sd * P of , ae gy | G2 0 iV ’ . . . 2M u a oan q = 4 
“— = os A ae +4 “ = | + a “39 30'"_| 1¢ 100 Hudson & Manhattan ..100 2144 Mar 1s He, Apr 24 20% Nov 2914 Dee 
40)« s0l4) 293, 20% 30 45% 29’, «6330 A] 2 in 30 - oe - : se : n00 Do pref is gee 100 642 Feb 18 67 Apr 30 57\q Oct 647% Dee 
*85l4 67 | *65le 6614! *66 67 *66 67 | 66% 67 7 44 | tebe, 100; 111 Mar33| 119% Jan 7|, 10014 Mar) 117% Dee 
“112 113 | 112 112 B12% 112%) 112'g 112% Litt, 112 | 112 112 -—* ae oom ate are 100) 132'2 Apr23, 119 Jan 7); 104 Mar) 1174 Dee 
“ill 117 | 113 113 Jenna 117 ee RS a 130! Do RRSee,SeriesA_.1.000| 70% Jan 6 74 Apri?) 64 Jan| 73. Dee 
°72 73 | *72 vars] *7ie 72 se ton — La, Lay, 24 , 9 00 Int Kys of Cent Amertea._100 1% Jan 8 25\4 Aor 28 11% July lS!lg Nov 
r 33 23% 2444 2414 2514) 237% 2414| 2344 23% “2 a2 i] a ie” ened _...--100] 59%, Jan 2) 65 Apr25 44144 May 63 Nov 
- 1 "—. + - -_ : i, sone 2 ils 13 % 0) Interboro Rap Tran vte_.100 13!e Mar 253 34'2 Feb 9 12% Jan 39% July 
i“ a +E, +. + +4 tt 3316 ‘ ‘ 5,200) Kansas City Soutbern.....100) 25% Mar30) 40! Feb 21 17% Mar 41% Dee 
33 33 $214 3314! 33% 33 3212 343'4 B3'9 3414 oa _ ol --""100| 87. Jan lS 80% Feb 24 bills Mar! 591g Dee 
*57 53 | *57!2 58 572 STi) *67 68 | 572 57s @ ++4 Lehigh Valley... 50| 69 Mar30 82% Jan 10) B39 Apri 8&5. Dee 
oe Lt ao 10% aon ie ‘| ‘a 110% 4°90 Loulsville & Nashville.....100) 106 Jan16 1317'4Mar 2 87% Jan 109 Dee 
109!2 109's' 110 110 | 109%, 110% 109'g 110 & . : penis re Pe 38 st 
5 | 7 fi *671, 75 | *G7% 75 | Manhattan Elevated guar.100, 65 Mar2l 100 au 42 +A : 
"Hs 75 | *O7'4 75 *67 "4 75 | 67 4 70 + ‘ 2) , 900 Do modified guar 100 32\8 Mar 23 5lly Feb 9 30% Jan 51 s July 
7. “a 2 ro < wae "Sen : *3 10 , 400 Market Street Ry. : 100 7'4 Marti 10ig Jan 2 63, Mar 131g Jan 
Ni mn th “te ; 5 | 30° 33 ‘ie 7 43! 100 Do pref nal — 20 Jan i3 31% Apr 24 20 Bet 42 Dee 
#28 33 #28 33 *31 3 *30 $3 | © = 2 ++ Do prior pret.........100| 43% Mar20! §2. Jan 3 41 Nov Tile Jap 
99049 *4% 50 (45 60 *47 “9 oan Ze re Do 2d pret...........100| 16 Mar 19! 242 Ape 25 14 Mar 30 Jan 
aa 7 “a A "oa 5 ae | “21 “gt “et 400' Minneap & 8&t L __.. On 2's Jan 5 4 Mar 6 14% Jan 4 Jap 
a on" oa ~ m an “t onss 34 | * 216 pvt | Minn St Paul & 88 Marte.100' 305 Apr 4 56\, Jan 14 25'\4 Mar 5312 lee 
= o a os "2 rt 045 ' + | * 42 52 100 : Do pref. ‘ ned 100} 40 Mar 30 71 Jan 9 50 June 75 Dee 
*45 55 *46le 57 7 oF 45 i. 43 oe | 283.100! Mo-Kan-Texas RR____No par 28\4 Jan 2 40'\4Mar 4 10's May 34% Dee 
3134 32%! 325, 33%, $27, 33% $3 34% 34% 4 | ore b i. awed. ; 100 74%, Jan 2 87%, Feb 5 29%, Feb 75% Dee 
ge a4 34 4 + . 1 35 : 8.100) Missouri Pacifie_...—-. 10) 30% Jan 5 41 Feb 6 0% Jan 34'4 Nov 
4310 34%! 34 $455 441% 347%) 34 34% a. 783 | 17.800 Do pref eee 100 7) Mur 30 &3\4 Feb ¥ 29 Jan 74 Dee 
76 7 Ts 78h +, vo oo ye, ym 2a. 2 700; Nat Rys of Mex 2d pref. ._100 173 Apr 3 pet a . one pom mF sen 
2! 2'4 214 2l4 2'4 4 e's % +e ag fy 1. 00) 113'44 Feb21)> 123 ay 3g Feb 2 
 *120%2 120% |*12012 120%| 12055 121 | 122) 122 | 121% 123 | «o's — eta betas 100 114 Mar 30. 124% Jan 13|| 99!, Feb 119% Dee 
114 114%| 114%, 11558! 11419 115g 114% 11614 115% 11675 ra NYC&St! Ee pee 100, 120 Mar 40 137'4 Feb 24 721s Feb! 128 Dee 
12673 126%)*125 130 |*126 129 126 126 125 126 | . . oo aoe oo--teal Bile dan Ol Gahibear 2 83 Map| O3%e Bom 
*891, 897%) 90 90'4| 9Ol, BOl4] BOlg BO0le 91 91 _ 70 NY NH & Hastlora 100/ 28 Mar24) 36% Mar 2|! 141, Jan| 33% Dee 
30% | 4 31! 301s 31%] 30% 314! 30% 315s! 15,100; NY? artf we 28 36 +7 soe Des 
oo a oe Se oo a 9 21 997 3,800| N Y Ontario & Western...100) 205; Apr 4 27's Jan 7 May! 25%} 
=. 7 | +h, 37 | + sei! ot +m 3044 24 37.000 Norfolk Southern........100) 21% Apr22 34 May 1 12g pred sees — 
ro oe coe aos sit ET Tth : 3 10'200) 2 Western ---100) 123'2 Mar 30 13453 Mar 20)! 1021, Jan 33% 
2914 130%! 13014 131 1304 eee aa g th 7: .- a "i uae € - mate ios! fo den Be anes se fal pean 
77!2 7712' *76 + 77'2! *76 7712) z76le 76le f FS RW BOS Ba cecccae | ' am... ad wae 
¢ x0! 5 ) ‘ ‘orthern Pacific.........100) 5S!', Apr25| 714;Mar 6 s Ma : 
5Sle 59101 5 Me 6Olk] 59 60 59 60 60 61%s| Hye ae > “-"B0| 42t, Apr 9| 48% Jan 6 “sn deal 60 Dee 
2 S| 44)! 444 437 44\4 44 44%) 243% 437.) 16,400 y . ee ~ . 207 - L: 0% Mar 2212 Nov 
2 is. , , *12 , 5 13% 13% 14%, 15 300] Peoria & Eastern.........100 13%, Apr30| 207% Jan 12 P 6 — 2212 ad 
*12 15 *12 15 é oO 3% ‘ , > 7 | p i 62% Mar 30 72 Feb 25 Oly Mar 7 
3 } 5) } 3 j ° ; ( ere Marquette Se 2% Ma 4 
*63\g G5lel *64lo 65 64 64 *64 65ls A os 200) F A ne ~ Spee 1001 7s! Apris| 84 Jac 16 ie he ts don 
a oo one 4 ae ane oe *67 69 Do pref ....--100| 68!2 Apr 16 75% Jan 10 60 Jan 77 Aug 
"So. oe | Go a6 | ef. 67 | Gon Gonl Geis G7 | 1.800] Pituuburgs & Wart Va..- lool GeMorio| sense sl gs ae 754 Dee 
66 66 65's 66 67 67 6554 667% wren 781 84'600 Reading sexys 50| 69%, Mar 30 R82), Jan 4 51%, May 792 IDee 
7612 78%) 78 79g} 78 79'8 77% 78%) a0 soe = 100) De let ore... - 7-27. BO] 35% Mar 18| 39% Apr 29 24 Oct| 561g Jas 
37% 37%! 38lq 3S8le| 3853 397%) 35 3914 39 3 's| 5,1 od =e 50| 36%, Mar18| 43% Jan 6 | 033lg Jani 86. Jap 
3° ai af 40\2} 403%, 4134) 4115 4134) 4114 415g) 5,200 fy f) eet 50) 4 4 3: : iF 
+ 43 4 » | #42 , 4h : 43 433, 44% 4453! 600) Rutland RR pref__.......100| 42 Apr24 62% Jan o] 32 an No 
Tam 7atel 73% 74%| 73 74%| 73 7a'| 7at 75's) 63,000) St Louis-San Francisco.---100| 57!2 Jan 16 75'sMay 1| 19!§ Apr| 65 Dee 
ye ar) oni” sial es ‘ ty 31 k 1 “51 ; 813 i "400| Do ff ..----100| 76 Jan20 “4 Mar 3 42 Jan) 821g Dee 
$1 81 | “81 81% “Sl 46 oa 457 454, 75 3,700) St Louls Southwestern....100) 44!2Mar30\ 53%Mar 2 33 Jan 55% Deo 
ae a. i 1 it : t 71° 71 ’ 71. Th10! "900 SY i li 70'2 Jan 19 75% Mar ll 57% Jan; 7 Nov 
a Ss "3 3° 7 Ht . a7 ‘| 35 4 26le 2614 2 “| 59 100 Seaboard Air Line... .-. 100; 20% Jan16) 27!4 Apr2s asa -_ oo oo 
cm aa” on a 43 45 43. 442 425 433, 43 2 4 19! 49. D bodes 100 35 Mar 30 45 Apr2s 4 an 5\e 
See Se) eee ae cee me | oe ee oe oe oe Sen ee Semen Cells oe 98% Mar 30! 108% Jan || 851g Mar| 10513 Now 
103! 1037,| 10253 103! 103% 104 | 103% 103%) 103 1035 103 Sonthers Re tlway... 100| 77% Jan 2, 93!» Apr 30 38lg Jan| 79% Dee 
S8le 89 | S7lg BS% B8lo 89 | &O 90% 80 OSi2 — , i — ca ally . - . "* oon a3 2 928 eb 25 a Sen a5 ae 
Site cal set Seel Git 62 | Site Sa Sit ciel sit aenl totes Texas & Pacific... _.- 100, 43!, Jan27, 58%Marl3)) 19 Jan! 48% Dee 
a_i? oA eS) eS on tel on ie. 1'300| Third Avenue... 100, 7lg Apri? 14% Jan 12 8% May, 118i, July 
> el 21, 3 53 83 63 : 83 *6 re 63%' *62% 64 | 500) Twin City Rapid Transit..100| 58 Jan22. 66!2Mar 7 391g Sct’ 66 Jan 
; i *62', 63 63 5 i } i2le 63% s2 } ) F ' 
rs ie aie : 35 3635! 135° 36%) 13¢ 138 20,100; Union Pacific one .100) 13314 Apr24 15314, Jan10/! 126%, Mar 1515s Deo 
134 1355s] 13410 135%] 13516 136 135% 136% 13 is 136 73 > 4 "1500 Do pref ; _.100| 72 Jan30| 76 Feb26 70 Mar| 76lg Aug 
73% = 73% 73'2 73 73% 73 ) 734, pA 334 ‘ A s & > 8 ana 8 pe | . + o| United Railways Invest... 100 1Sl4 Mar 19 20 Apr 24 7 pr 41 Dee 
1634 2714] *25)2 2Gle| *24!e 26 } + 26 | oa 4 + 064 an | ' + Do pref.... 100 4Sle Mar 23 71 Apr 24 2613 Iypr 647. Dee 
ce S25 Soe ee | akste, saat takte taeel base tae | 102 | 7.400) Virginia Railway & Power.100| 64!5 Jan 14 1025 Apr29| 36. Febl 72% July 
9712 90% 98 102 10144 10214) 10112 1025g) 1011's 102 100 Jz iF o wok. : san sone beer ae 260 Mor 13 10% Jan 248 Dee 
at ‘ 21's 208s 20% +. | sre ame ae +, = ais 11.400 io uth at ee 100 5b. Jan 20 67 Mar 21 34 Jan 60% Dee 
G2 6244] Gltz 624) 62 62%) 62% 62% “a alts alee > =... _..-100| 381g Jan21| 46 Mari2| 2212 Jan) 42% Dee 
"ta 31 is 3 ; 7 2 | “12 2 17 12 i 12 3.300, Western ‘Maryland ee ll Mar24 17% Jan 9 8% June 16\4 Deo 
12 12 12 12 11% 12%) *12 12'4 117, 12 _ +9 ‘| — + ¥, — 100 18 Mar27 Al, Jan 9 5l4 May 2614 Dee 
> & 7 7 77, . 71 > ‘ it , chenaeeeoeoes vii ai o < - 
RR ast +4 "ss. ait sole si oe rit | 407 43 18 900 Western Pacific.......... 100, 2's Febi17 55 Marll 14%, Jan 36% Dee 
$612 36N2 oe oe + a ome a 2 au ‘| 90% 9 + 1.900 Do pret ae 7” 100| 84lp Jan 6 100 Marll 58 Jan 8612 Deo 
*R2R RI *S7le S&S! | -? ”R - *3 *90 : 1 °19% | 4 | +g i = 3700] Wheeling & Lake Erie Ry..100 10% Mar 31 161g Jan 7 ana —_ 1. \2 — 
‘ rs 3, 238 Pls 2 Zle , 23 Zle 2/8 dle 3,7 } : ‘ ‘ bs . é oa 215 
_ 221+ +2310 241e] *23lo 24%; 24 24 | *23 24 | 24 25 | 2,400) BO GiGsacccses seccetee, Se Apr 2 3153 Jan 7 4 
22 22! 2 : | 
| | 
| | Industrial & Miscellaneous 
| ; : D 64 Dec 
j 41 2 62 Jan 6 67 Jani10 61 ec 
: 343 ; 3 17 | G4le 641s 00 Abitibi Power & Paper._No par 2 : oe, 
647 64 *63 64%) (6212 — % Ze A. ost A * A+ 2 — All American Cables......100' 119 Jan 5| 128 Apr 29 9613 May me Dee 
#125128 |*125 128 [*126 128 | 128 12 26 «13: 2: i. " enges ...__ 100 90 Apri16 103% Jan 31g Ja 
) 96 *90!12 Gl | BOls DDls 2,.400' Adame E 7 13 6 June 16% Dee 
soe) Oo + is 18 tH 141 5! 5 5! 15! 15'4 1,400 Advance Rumely......... 100 13 Aprili 7 far I 
. 4 15\e| *14 15 | 15 15 *14ig 15%) 15 15! 15'4 15 ' + 7 Peeisl petebaer is 98% Junel 64° De 
om aon 51 51 | *50 §2 51 51 52 52% 5234, 23, 1,000 ae Wiiiacescen ssesmen = 











* Bid and asked prices. 
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For sales during the week of stocks usually inactive. see secoad page preceding 








PER SHARE PER SHARE 
Range for Year 1925. Range for Prevtous 


| On basts of 100-share lots | Year 1924. 
EXCHANGE —— | 


| Lowest 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS 


for | NEW YORK STOCK 





Saturday, , Monday, 
April 25. April 27. 


Tuesday, | Wednesday. Thursday, Friday, the 
April 28. Aprtl 29. Aprti 30 May 1 Week. 





Highest || Lowest Highest 





$ per share $ per share | $ per share | $ per share $ per shire $ per share! Shares.| Indus. & Miscell. (Con.) Par) $ per share | $ D 

9914 103! 99's 102% 9% 1( 997g LOL's 109!g 1909's 1O1's 102te 14,600) Alr Reduction, 86% Jan30) L1llg Feb 26 674 Jan) 93 

12ig 12%! 123% 127 } , 13':) 13 13% 13', 1353 17,600! Alax Rubber, fi } 19 Marl! ) 14 Jan 3)| 4's May) l4!g 
x ee pape: ' PES age < | Alaska Gold Mines | 15 Jan 2 33 Jan 14 .05 Dee ly 

1% 10, Alaska Juneau Gold Min_. 10) 1 Jan 6 2's Mar 27)| 7, Jan Ilg 

B5%, 85% 8 % «85 6. Allied Chemical & Dye.No par; 80 Mur30\ 93leMar 3 65 Mar) 87! 
1187 f 11 Do f 117 Jan 9 120 Feb 26)) 110 A pr| 1185s 
*76 58 le 7 Allis-Chalmers Mfg 7i'g Jan 5) 86's Mar 13 4153 May| 7353 

Do pref ; 103'4 Jan 107. Jan 20 90 Apr) 104%, 
Amer Agricultural Chem _.100 13'e Mar 21 ’s Feb 11 7's Apr 171g 

Do pref ... .- 100) 34's Mar 55% Feb10|| 18% Apr! 4953 Jan 
American Beet Sugar 100) 3633 Mar 43 Jan 7|| 36 Mar| 49!g Feb 

Do pref_. _100) 804 Jan R7lg Jan 6!) 681g Oct) 83 Dee 
Arter Bosch M agneto. _No par 26's Mar 


f4ie Jan 3 22\4 Apr 38% Jan 
Am Brake Shoe & F_...No par 9 9! 4 Mar Ing =Feb 26 76 Apr 102 Dec 
Do pref | Jan 


110'4 Mar 7|| 104'¢ July) 110 Mar 

American Can Jan om 2Mar 6 5% Apr! 163lg Deo 
Do pref__. . 9; 109 Jan) 119 Oct 
American Car & Foundry. 100 153'2 Apr 200% Deo 
Do pref 100! 118% Apr 125 July 


21% Mar! 25 Sept 
14% Apr! 407% Deo 
5lig Feb, 931g Deo 
f 23 Sept) 39 Dec 

"6% Jun 22 3l_ June 7 Oot 
166 Jan 2 88 Apr! 164% Dee 
39 8=6Jan 
94 Feb site shake 
127's Jao O2\g Mar| 13214 Dee 
128 Jan Mllg Apr! 13: Dee 
14 Jan 7\4 Apr Dec 
75%, Jan | 5Ol,g Jan! Dee 
103 May 1!| 72 Aug Feb 
82 Apr 73\2 Nov : Feb 
Amer International C ‘orp > 41 Feb 17% Mar} { Nov 
American La France F E_. ll Jan ; 14 Jan 10 May} Jan 
American Linseed........100) 20 Mar 29% Feb 13% May Dee 

Do pref..............100| 53 Jan 704 Apr 30 Apr| 3% Deo 
American Locom new_.No par) 104', Jan 144’s Mar 70's Apr| ¢ Dee 

Do pref 100) 118!9 Mar: 124 Feb 116% Apr) Sept 
American Metals_.....No peri 45% Mar 53% Jan 38% June Deo 

Do pref . lll Mar: 116'¢ Jan 1074 Apr 5\g Deo 
American Radiator 25) 897% Jan 3) 105 Jan 1711 9444 Apr 13 Dec 


200! Amer Ratlway Express_.__ 100! 4 Apr 84 Jan13|| 77, Nov| Oct 
100) American Republica... no par Jan 6614 Jani7|; 25 Jan) Dee 
000 American Safety Razor... . 100) Jan : 59'4 Mar 12)! 5% Apr) Nov 
4,900 Amer Ship & Comm_.._._No par} Apr28| 14's Feb28)|| 10!g Oct) 5%, Feb 
.000) Amer Smelting & Refining. 100) 1065, Feb10)) 57lg Jan) Dec 
600 Do pref. 100] Sig Jan 110% Feb 5|| 96 Jan Dee 
.100| Amer Steel Foundries_..33 1 3| 6 Jan: 54% Mar 4/| 33lg Aopr| Deo 
400 Do opref_. a : Jan 112 Apr1s}} 101g Apr) Nov 
.800| American Sugar Refining _ - Sg Jan 7itg April 4| 360=—s Oct Feb 
000 Do pref_... Jan 1001's Feb 28}| 77 Oct Feb 
3,200 Amer Sumatra Tobacco Apr: 24'2 Feb 14) 6% July 28g Jan 
5,400 Do pref_. , Apr 56 Feb13)|| 22!2 Sept; 69 Jan 
' 2 300| Amer Telegraph & Cable. -100) Jan 47 Feb25|| 38% Dec) 431g Jan 
136'4 5 : 35% 136 36 | 135% 136's) 136 36'4| 9,300) Amer Telep & Teleg 100) 1305s Jaa 2) 136% Apr21|| 121'g June) 134% Dee 
Vi'g 90% 5 2's Oi'g Dig! 92 2's| 3.400! American Tobacco ‘ Feb 93 Apr20|| 1365g Mar| 169% Nov 
107 106 5 1058 ; 1065's! 105% 105%) 105! le 700 Do pref Jan 1087, Apr 28) | 101 Apr) 106! July 
90% = =89'e 907% 1g 91%) DO'e2 Dl's! Dis 800 Do common Class B. Feb 92% Apr 2l 1354 Mar) 168% Nov 
106 | 103% 103%, *104 103% *104 1074 *104 3 200) American Type Founders. Apr 112% Jan all 106 Sept) 115 Sept 
43's 47 483'2 48 ! 53%, 52 53%! r5ll, 36,100, Am Wat Wks & El 34% Jan 1: 53% Apr30|| 40 Feb) 144 Deo 
102% *10i 102 |*101's 102%) *101's 102% *101l2 2! | Do Ist pref (7% Jan 9 103 Feb 18)| 89'g Mar! 101 Dee 
102!'2 *102 /*103 4g 103'e 10 It 037 as *101 | 990 Do partic pf (6%) -...100 f Jan 1037g Apr 30 66 Feb) 102 Nov 
39% «38% 39 39! 36!2 | 34,100) American Woolen 35% Apr 64% Jan ee Sept) 787%, Jan 
79% 70% 79%' 79 3'800! Do pret 75 May 96's Jan 20!| Oct! Jap 


3l4 Bl ,600| Amer Writing Paper pref_.100 2'2 Apr 7lg Jan 3! 2 Apr 
7%s|  *714 600] Amer Zinc, Lead & Smelt. . 25) 7's Apr30| 121g Jan 9|/| 7 Mar 
26 | 25% ,200 Do pref_. 24%May 1) 39 Jan 9}| 24 June 
36%! 36 .400| Anaconda Copper Mining ol 354 Apr2l| 48 Jan 3|| 28lg May 
33'4| 33 : 400) Archer, Dan'ls Midl'd.No par| 26 Jan 354 Feb13|| 281g Deo 
97\2| *96 ¢ ¢ *96 975 400 Do pref... 90's Jan 97's Apr 20 90 Dee 
90% *90'g 9 90! Ie} 90'4) *9 4 90'4 90! 400) Armour & Co (Del) pref_. 90's Mar: 97 Feb14|| 8314 June 
9 R34 9 ,000| Arnold Const'le&Covte No par) 8 Jap 12'g Jan 28 6 Oct 
183 |*180 2! 21 5 | 184 18414 lp 800| Associated Dry Goods....100| 128 Jan 5 193 Feb 28 79 «=Jan 
98 *96 f 74 le) § 98% 798 } 400} Do Ist pref | 94 Jan 99% Mari2|| 83!g May 
107 1*105 105! 4 *104! 2 ; 100 Do ; |; 101 Jan 108'4 Feb 7| 89 Jan 
354 34 35 347% «3: : ‘ 3! ‘ 38% 5,100| Associated Oll 32 Mar: 39'2 Feb 2|| 27!g July 
42's 40 ’ , ’ : ! 5 26,500) Ati Gulf & W 18S Line... 20 Jan 5| 45 May 1 10% Mar 
44%, 42% ’ ; 5 ! \ 5's 7g 46! 5.400 Do pref 31 Jan 47% Mar 3} 12\g Jan 
103 101 101% 3) ls ; 2! ! ! F ,100| Atlantic Refining 95'2 Jan bi7te Feb 5|| 78!g July 
115 115 115 3! 3's ‘ 3'2 5% d 5%) 100 Do pref 113!g Jan 6 115'4 Mar 19) 108 Oct 
49% *47 ‘ 13 ..-| Atlas Powder new 47 April4| 62'2 Feb 24 47 Apr 
= *91% 93! % 693! 92% § ¢ ¢ 9:42 -| 92 Jani4; 94 Jan 9) 821g Feb 
125. 12% : ° 2| 3,700) Atlas Tack O's Feb16| 13 Apr2s 6 June 
24's 24's ‘ ‘ ‘ ‘ 2314 231 2 f 800| Austin, Nicholsa&Covte Nopar| 23'4 Apr30| 32! Jan 12 181g Mar 
Do pref_..- 100| 87% Jan27| 92's Mar 4 79 #Apr 


90 *s9 
1% Jan 7 3\4 Feb 26 llg Nov 


er share | $ per share|$ per share 
dec 


1 
5 
, l 
+ 5 


*105 045 5 105 
#18! 19's 19% 


~ 


184 53g , 593 51's " ‘ ‘ 5 16 


Wee “1 to to we to I 
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hie o> eetieedl + deed 
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American Chain. class A... 

Americano Chicle 
Do pref 
Do certificates 

Aer Druggista Syndicate. 

American Express. - 

Amer & For'n Pow new. No par 
Do pref No par 
Do 25% paid 
Do full paid... 

American Hide & Leather.100 
Do pref 

American Ice 
Do pref_... 
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2%' *2l¢ 2% lg 2! : it 3g “25 300 Auto Knitter Hostery..No par 
111% 1085 111% 110% 11° 1127 ’s 109% | .700 Baldwin Locomotive Wke.100! 107 Mar30) 146 Feb26') 104% May 


11014'*109 111 |*109 110 | 110% 4 ¢ 400! 109 May 1) 116% Jan31\| 110g June 
22'g *21 22 2i's ; 22%; 21% 22: 3,100| Barnsdall Corp, Class A... 25) 21 Mar24) 30 Mar 3 14 Feb 
17 | *15%q 18 | *15'%4 17'2| *17!s i 500 Do Class B 25 1614 Apr 22 23 Feb 6 10 Jan 
Barnet Leather 35 Jan 6| 497% Mar 4) 231, Nov 

391, May 





3614! *321g 3614) *32'2 32'g 36 | *3212 36 | *32I2 _ 
40 | *38!g 39%) 39 3953, 39!e 39%) 394 39: 395, 4 | 2,400) Bayuk Cigars, Inc..... No par| 39 Apr2S8! 53'4 Febl4 
66 65 65 | 66'4 66% 5 66\2) 64%, 66le *65 56) 900, Beech Nut Packing 60 Mar23| 74lg Jan 10 44% Apr 
4078} 40'g 4012) 40'4 40!2 41 | 38% 40! 39% 397 ,300| Bethlehem Steel Corp 38%, Mar 23) 531g Jan 13 37% Oct 
110'2| 110 110 | 109% 109% *109!2 110!2)*109%2 1g) 110'2 12] 300} Co cumconv 8% pref..100| 109 Maris! 11612 Feb 8)| 101% Apr 
O4'2 *93 O4's 94 ‘ 95 | *94 0: 947, 947, 500 Do pref 7% <a 94 Apr28| 102 Jan31 89), June 
4\9\ %4% 5 | *4% 1 f e414 if 500 Booth Fisheries 4\4 Apr 25 7 Janilo 353 June 
235 *llg 23g) 1% 5 3 5 ‘ * 155 , err British Empire Steel 1% Apr 20 3%, Jan 26 llg Nov 
30 | *26 30 | *27%4 % Ig 3 K $2714 3 ; | Do 30 Jan 5| 33% Feb25 30 Aug 
7igi "81g 9 } 8g § *Jlo = 100} Do 2d pref 72 Apr 25) lllg Feb 24 5 Nov 
12819) 128! 128'2 *128l¢g 1: lg 12 129 129 2 .600| Brooklyn Edison, Inc 120% Jan 2) 133. Jan 7|| 107% June 
B2\4 80% 82 | 82 R214) ! 21 82 82 ; ,600| Bklyn Union Gas 75'9 Feb17| 84 Apr 8|| 56% Apr 
73% «=673'g 745 7 77% 787% 76% 4 .700, Brown Shoe Inc 64!2 Mar 31 79\4May 1|| 39 May 

101 100 100 101 |*100 101 |*100 200 Do pref 96 Mar25| 100% Jan19|| 84 June 0% 
102%, 102 102%'z100 | 3,300) Burns Brothers.......No par| 921g Feb11| 103% Jan12}| 95 Dec} 11212 June 
215; 213%, 2153) z21 2,700 Do newClassBcomNopar| 17 Mar31| 23% Jan14|| 195 Feb) 29 Noy 
97 *94'\5 97 | *94lg Do pref_... .100| 93% Jan 10} 97's Apri6|| 95's Mar| 99's May 
80 80 ,100 Dosen Add’g Mach.Nopar| 65 Jan 3| 824 Mar15 62% Nov! Oct 
55 55 4 > 000) Butte Copper & Zine......-.. 5 4'\4 Mar 31 8% Jan 2 35 June) Deo 
,100) Butterick Co 17%, Apr28! 28% Jan 3 17. +Apr 


900| Butte & Superior Mining...10| 9i2May 1| 24% Jan 9)| 14 May! 
700, Caddo Cent Oll & Ref_.No par} lg Apr 25 2% Jan 12)/ 1 Nov) 
800 California Packing .No par| 1001, Jan27| 110 Feb 21|| 80 Apr 
300 California Petroleum - 5| 23% Jan 2) 32% Mar 7); 191g July) 
500 Do pret 100 Jan 2) 116's Apr 8|| @2%g July) 
2,200' Callahan Zinc-Lead 253 Apr 23 4% Feb 19)) 
,300, Calumet Arizona Mining -.. 45 22} 68 Jan 7 
Case (J I) Plow No D 
500' Calumet & Hecla- ‘ 
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Central Leather.........-. 
Do pref_... 
Century Ribbon Mills..No par 
me Bascesa eS 
Cerro de Pasco C oppe r. No par 
Certain-Teed Products. No par 
Chandler Motor Car...No par| 
Chicago Pneumatic Tool. .100) 
Chic Yellow Cab tem ctf No par) 
Chile Coppe?..co<ccccece 25 
Chino Copper 
Cluett, Peabody & Co 


12% Apr2 27 
24 Maris 


60 Marll) 


14% Mar 28 
49'4 Mar 24 
3lig Jan 5 
95': Jan 3 
43's Mar 24 
40% Mar 24 
28', Jan 22 
80'4 Mar 19 
48 Maris 
30'2¢ Mar 30 
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582 Mar 17! 


185% Jan 
30% Jan 23)) 
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66 Feb 
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55\_ Jan 
48% Mar 
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55 Jan 
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For sales during the week of stocks usually inactive, see third page preceding. 



























































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1925. Range for Previous 
2 | | SOP NEW YORK 8TOCK On basts of 100-share lots. Year 1924. 
Saturday, Monday, Tuesday, | Wednesday; Thursday, Friday, the EXCHANGE 
Aprt2 25 April 27 Aprtl 28 April 29. | Aprtl 30 May 1 Week Lowest Highest Lowest Highest 
@eer share | $ per share | $ per share {per share | $ per share | $ pe Ire hare Indus. & Miscell. (Con.) Par $ per share $% per share per share $ per share 
99 994, OMe 101 101 1902's) 102 103%! 102 1027! 103 i415 29,300! Coca Cola Co_........No par 80 Jan 104'2Mav 1 61 Apr 83's Dee 
34%, 35 333, 35 35 35 $414 35 $4 34120! 35 5,800) Colorado Fuel & tron.....100) 3214 Apr21) 454 Jan13 24% Feb 54% Aug 
*47 4% 47 47 *47 473,' *47 48 47 47 *47 47 690 Columbian Carbon vte No par) 45 Marz4 51% Jan ~ 39% Sept) 55% Jap 
5Hle 57 5Bl, 571g 5Ble 57! 56%, 57's) 756° . 59 62% 82.700) Col Gas & Elee_._.._- No par| 45% Jan2l 6243 May 33 Mar 48 Deo 
106 106 106!e 106 106%, 1064 106'2 106%, 2105 105 105 1,500 Sees 100' 10444 Jan 5) 107) Jap oA 10344 Dee 105 Dee 
61 61 *57 61 *57 62 *57 61 *56% 61 *57 61 19! Comm’! Invest Trust..No par) 50 Jan 2| 67 Feb 16 30% May) 58 Nov 
102 10347102 103 |*102 103 |*102 103 |/*1902 103 |*102 103 Do pref e 100' 102 Mari9 1061, Jan19 93 May) 103 Nov 
90 104 Rll, 98 98 102 100 103 92 97 96's 100 6 40 Commercial Solvents A No par Sills Apr27 190 Jan29 43'g Jan 131% Dee 
85 103 7 WW, 95'te 101 Q3le 102% 95 G94 95 99 10.900 Do “B" No par S| Apr 27, 189 Jan29 33 Jan 129'g Dee 
26% 27 ail4 27 25% 27 25 27 25% 26% 26 2 44.4500! Congoleum Co new_...Nopar| 25 Apr29 43%¢ Jan 2 32% May, 66% Feb 
*2 3 3 ; 5 ; ; 4 *3 100° Conley Tin Follstamped.Vo par 2% Feb 16 17 Febl0 7% May, 14% Dee 
*2k 29 D834 2844) 25 28 28 28 *27!2 25% 27 2,100 Consolidated Cigar No par) 26!2 Jan 2) 32% Feb19 1143 Mar, 30 Nov 
*K3 87 A mF ma] Rx 2% iS *K9 ~- B53 v4 100 Do pref 100 79% Jan 2 89%, Febl4 59's: Apr 84 Jap 
5 5! 5 Hi\4 5%, = 14 yy 57% a 34 i ‘ 5.400 Consolidated Distrib'rs No par 3's Jan 7 G% Feb19 1g Jan 3% Dee 
75’— 79% 78 794 75% 79 75% 75%s 753 78's 75's 79 21.100 Consolidated Gas (NY) No par 74's Mar 30 79%s Apr 24 607%, Jan 79%, Dee 
3) ar 3\x 44 31% 3\8 3 3 3 3 ; 6,100 Consolidated Textile...No par 273 Mar 19 5'4 Jan 7 2% Apr i] Jab 
53 63'4| 625, 6312 63 617, G44 64% 64 64% 644 64%, 12,900 Continental Can. Ine..No par| 60!2Mar30 69% Jan 2 43!2 Apr 69% Dee 
108 108 109'2 10944 10944 110', “110 110% 110'¢ 110'2 7110) 110'e 1.200 Continental Insurance 25 103 Jan 5 12M, Jan 26 89's Apr 109's Dee 
Yay 4 Ol4 Qs ON Qle 9 (py O's U's y 9'4 19,900 Cont’'l Motors tem etfs.No par Big Jan 2 10% Jan 13 6 Apr 87, Dec 
357%, «37 355% 37 | 36 g 37's $6'5 37 sv 4) 355% 36 29,109] Sorn Products Refin wi....25)| 35% Apr27| 4153 Feb25 311g Jan| 43% Nov 
*120 «#122 (*121 122 (912014 123 |*120'2 122 ;*121 123 |*121 122 aa 1)| Lls'is Jan 7 123igMar25|| 115'g Apr) 123% Aug 
Cosden & Co...._..-.! No par| 2f'sMar30| 35% Feb 2|| 2253 Sept; 40% Feb 
Pe: MMsiccncsane .100| 83 Jan 2 90% Feb10 80 Dec) 95 Feb 
6554 6614) 65!2 66l0| 664 66% 66 65 6444 65 65 6 8,200)| Crucible Steel of America..100) 64 2Mar30| 79% Jan 17 43 May! 76 Dee 
9219 93 *92lo 93 *92'12 93 G2'2 92 *g2 93 #92 93 209 De Ds ncasusabe _..100| 92 2Apr2l| 96 Jan15 86 May) 98 Dee 
*11% 12 *11% 12 | II's 12 10% 11 10% 11 ii 1} 7,200, Cuba Cane Sugar.....No par 10% Apr29| 145% Feb 9 10!g Oct 18 Feb 
523, 52%! 517% 52!2| 59% 52%) 477% 59 47%, 49 477, 49 35,900 “> eee ...100| 47% Apr30 6253 Feb 26 53%, Apr! 71% Feb 
2544 2834) 284, Sy) 28% 282} 284 29% 25 28 25 25's 5,600|' Cuban-American Sugar....10) 28 Apr39| 33lgMar 3 28\4 Nov 38% Feb 
*96\4 98 | *96!4 9S | *96!\, 98 *96', 98 *96',4 98 *96\4 98 Do pref_. __..100) 96 4Mar2%; 101 Marl3 v6 Jan; 100'4 Nov 
4%, 5 | *4% 4% 4% 4% 4% 44,4 4% 4%, 4% 4%, 3,209, Cuban Domink can ‘Sug. No par 4%, Apr 3 6% Feb 27 4's June} Blip Feb 
*38!2 40 *35l0 39 | 35% 38le $734 3734) *38'2 38%) *3S8Sle 39 300 ff awe -100| 37% Mar27| 441g Jan 6 38 Dec 52 Feb 
*63!2 67 | *63l2 67 | *64!2 67 | *6412 67 | *61le 67 64!2 6G4le 100| Cushman’s Sona. _.---1 Nopar| 62 Mar30| 73 Jan 19 5612 Aug) 76% Sept 
*52\2 53le) 53 53\4| 53'\_ 53'2) 53!2 54le| 53le 552! 54l, 54'2) 6,909) Cuyamel Fruit_.......No par) 50 Feb17| 53 April4 45'4 Nov) 742 Jab 
*2ig 219) *2!g 2le! *2'g 2le 2 2 2's Z's 2%, 2% 1,309) Daniel Boone Woolen Milis.25 17g Apr 23 7% Jan 9 6 Nov, 32% Mar 
32% 32%! 29!, 31% 28'2 31 | 294 3014! 27% 30 25'4 29'2 20,400) Davison Chemical vte.No par; 27’3 Apr3) 49% Jan23 3812 Nov) 691g Jas 
*20%, 22 204% «622% *20% 22% *20% 22% *20% 22%) *20%5% 22% De Beers Cons Mines_.No par; 20'4Mari8 24!, Jan 28 184 Jan| 22% Dee 
1165, 116% *1155% 116', 116!5 116'2 *115% 1116's 116 116% 116 116 1,000 Detroit Edison. ........-- 100; 110 Jan 5| 119 Mar 7|| 101% Jan) 115% Dee 
913'4 13!2) 13!2 13'2| 13!2 13% 13% 14's 13% 14 *13!2 13% 4.599! Dome Mines, Ltd_...-/ No par| 12% Aprl4 16g Jan 19 11% Nov, 20% Jan 
*16', 1612 16 16's 16 16 16 16 "15% 16!'2' *15'e i6 490) Douglas Pectin.......No par| 14 Feb16) 17 Aprl5 O% June) 18 Dee 
*107 107'4 107'4 107!4 107 107!2 107'4 1L07'4 107'4 107'4 *107 = 107! 400) Duquesne Light Ist pref...100| 105 Jan 7 107!2 April|| 1001g Mar) 108% Sept 
10914 109'4 108% 109 1087, 109 108%, 109 103% 109 103% 109 2,100) Eastman Kodak Co_...No par, 108'sMar19 118 Jan19| 104's Apr, 114% Nov 
*15 15% 15'4 15% 15'4 15'4' *15 15% 15 15 14'2 14% 1,700) Eaton Axle & Spring...No par’ 10's Feb13 16 Jan 3 R% Sept! 24\4 Jap 
*143 14319! 140 143! 143 143!2 142 145% 143!4 14312 144% 145%) 7,000) El du Pontde Nem & Co -100| 134% Jan 5 154 Mar 4)/ 112 May| 142 Dee 
*961, 965) 96 96\,4 96 96 *96l4 97 97 97 *06 Y7le 700 Do pref 6%-. .---100| 94 Jan23| 97!gMar 4|| 85 Apr! 96 Dee 
625, 63 62 62\0 62 62% *61% G21 52 62 62% 63% 2,500) Elee Storage Battery..No par| 60% Mar30| 70% Jan 3 501g May) 66 Deo 
*Slo 9 Ble = Ble Ble Ble) #8 Blo! #8 $1 +s 12 200; Elk Horn Coal Corp...... 50 7\g Feb17| 1012 Jan 22 1l Dec, 145 July 
*lls 144 *Ile 1% *\ le 1% 1% 1% 1'4 lls L's Ll, 1,800, Emerson-Brantingham Co.100 l'gMay 1 2ig Jan 3)| 7, June} 3lg July 
65'2 65!2| GS5le 65'2 655 65% 65 65!2 65% 65% 66 66 1,100) Endicott-Johnson Corp... 50; 63% Apr 2) 72 Jan 9|| 55% May| 73% Deo 
*113% 114 113% 113% *114% 114 (113% 114 (*113% 114 (|*114% 114 100 DS pe eee 100, 112!2 Jan21) 116% Feb 16)| 10512 June) 115 Jab 
*16!0 17 *16!\o 16% 16's 16le 16!2 16!e 16's 16's *16 16 400, Exchange Bi iffet Corp.No par 15'2 Apr 8 19% Jan 3); 18 Des 24'2 “ug 
*llo Sle *llo Sle *I1le Sle *\le 3le *lle 3'e2 *lle 3 RE acmeeacmaes 25 >| 2'4 Mar 27 3 Jan 5)| 2 4\, Jap 
B5ie B5le 35%, 357, 36 36 | 35's 36's 35's 35's 35'g 35's 1,590) Pairbanks Morse_._.. Noe par 324 Jan 2 38% Mar 12) 25\2 May) 34 Dec 
963, 97? 965, 975! G7% 99 97 9S'0' O67, 9744 98 O84 21,400) Fawous Players Lasky No par; 904 Feb17! 103\gMar 2); 61 Jan 98!, Dee 
*105!2 108 |*105 108 |*105 108 |*106 108 \|*10612 105 |*106 108 Do pref (8%)......-. 100) 103% Feb17| 110 Jan 8|| 87% Jan) 10812 Deo 
*135!0 139 |*137 139 | 138 144% 142 142 | 145 149 | 149 155 5,200) Federal Light & Trac..Nopar| 114!g Jan 3) 155 May 1 74\2 May, 122\g Deo 
*16 16\e 16% 16%| *16 16'2 *15'2 16% *15 l6'e *15'!2 16's 100, Federal Mining & Smelt’g.100| 15'4 Mar 13 25 Janlg 5's Apr| 24% Dee 
54 54 *54 5A, 54 54 | 52% 5312) *52 54 *h2 54 700 Se eres i 49\2 Mar ll 64'4 Jan 15) 4llg Jan| 64\g Dee 
157 «157 159 162 162!2 164 | 163 163 | 162 162 |*160 163 1.320 Fidel Phen Fire Ins of N Y_.25| 147ig Jan 6| 166% Jan12|| 118 Mar 146 Dee 
*14l2 15 *14'9 15 1419 4'9 *14l2 145 *14!o 14% *14!o 14% 100| Fifth Ave Bustemctfs.No par| 12 Jan 8 15 Apr 7)! 91g Jan) 13% Jan 
, | Fisher Body Corp..-... No par| 239 Jan 2| 280 Jani2'| 163 Jan 240 Dee 
14% 1Ale 14!g 14le 14% 147s 14! 14%, lilg 14% 14', 142 31,200) Fisk Rubber..........No par; 10's Mar 24 15'4 Apr 20|| Sig June! 13% Dee 
85\4 857q—| 284 B5le 85% 86%) K5le 857% 85% 87! S5!2 Sha, 4,100 an. Bee miMinadesuans 100! 75\¢ Jan 16, 87!'2 Apr 30 | 38', July) 86 Dee 
80 Bll4) Bllg 8&3 S2!2 84 | S83l4g B44) 83'g 834%) 8345, S3'e2 12,600) Fleischman Co_.....-.-. No par 75 Marl9) 86lg Jan 2)! 44% Jan) 90\44 Noy 
107%, 10914 107 10814) 108 108!2' 108 109', 109'4 109% 110) 111% 11,500) Foundation Co _....--. No par| 90 Jan 6 gi, Apr 6 6612 Jan 945 Dee 
11% 117%) 11 lily’ 11 1153 il'lg d's) 11 11% 10% 10% 8,400 Freeport Texas Co_.-... No par 8 Mari18 12'4 Mar 23 71g Bept 13% Jan 
11 11!g 7% 10% 10 10%! 10's, 11 10's 11's! 1014 10!2| 9,800] Gardner Motor......- No par| 4l, Jap 2 164 Mar 2|| 3% Oct) 7 Jan 
45 45 443%, 45% “44! 46 45 45 | “4412 46 | *4412 46 | 700; Gen Amer Tank Car......100| 44% Apr2 581g Jap 10) | | 351gMay) 53 Dee 
*97 99 *97 O84 *97 O8l4 *97 O8l4) *97 OS8!4) *97 OS14 tt ee ase 100; 94% Feb 16| 99 Jani9)| 92 Feb) 991g Deo 
485g 485, 475, 48!lo 48lo 4914) 493 507%) 50 50 | 49%, 50%) 5,800) Genera) Asphalt........-. 100} 42!2Mar30| 63% Jan 2)| 31% Apr) 63% Deo 
*91 91% *91 91% «69l'g Gilg 91 91 *90% 91 | Of 91 | BOet . Ee PEieeccccccndsecgss 100| 86!2Mari17| 100 Jan 2)! 7l's Apr) 100 Deo 
130 130 | 129% 129% *129 130 (9125 130 |*129 130 |*129 130 | 200) General Baking .....- No par| 121 Mar 7 147% Jan 2|| 93 Jan) 160 Sept 
89% 89% 89 89 887g 89 887, 887 883g 88%! 874%, 88 | 2,600) General Cigar Inc........ 100; 87%3May 1) 101% Mar 4)| 824 Apr; 98% Dec 
#1041, 109 =*10414 109 = *104'4 109 |*104'4 109 |*104%, 109 |*10414 109 | a YF ees 100; 105 Jan 3, 111'4Mari2|) 101% Aor 106 Dee 
*106 109 |*106 109 ,*106 109 |*106 109 |*106 109 |*106 109 | Do debenture pref....100| 106's Apr21' 109!2 Feb 25) | 100 Apr| 109 Dee 
265\2 26734 261% 266 | 266 2683'4 265'4 267% 264 265%, 267 269%, 15,500) Genera] Electric........-- 100 227% Feb 17| 320 Jan 2/| 19312 Jan| 322 Dee 
1114 Li) Lite Tdt4) T's Libs Il's Lb'4) Ills ID's, li'g Il 7,800 I ee 10) Jan 2}; 11% Jan 3| 1012 Apr! lllg July 
725% 7312) 7214 73 72% 74 | 73\g 7 | 72% 7312) 73 74 53,400; General Motors Corp..No par) b4%s Jan 5| 79 Feb10|| 55% Oct 667% Deo 
*29 92 *80%, 92 *8393, 92 *90 92 | *90!2 92 | *90 92 > eee 1K 10) 90 Feb 13) 941g Jan21|| 80 June) 93 Dee 
*89 91 *89lo 92 *89le 92 *90 92 | QM1!2 9112) *90 g2 200 Do debstock (6%)....100| 88!2 Apr21| 94 Jani13}| 80g June) 931g Deo 
*105 106 106 106 1057, 106 106 106%) 10612 107 | 106% 1067s! 4,000) Do 7% pref.......... 100; 102 Jan 5) 108% Feb 2|| 95's July) 1031, Dee 
50 = 5038) 4914 5Ol2) 50's 51 50% 51%; 50% S's! 505, 5153! 25,400) General Petroleum-.-.--- 25, 42 Jani6) 57!2:Mar 3|/| 38%June| 45 Aug 
44 44 43)2 43!2| 43 43 | *4219 43 | *42% 43 43 434, 600 General Refractories...No par) 43 Apr28) 58! Jani4|; 31 June) 55 Jap 
*48l2 49 4812 481e| 48l5 48l2 487% 487% 49 49 49 49%; 1,200) Gimbel Bros_.......--. No par 47 Mar 16) 57 Jan13|| 47\gJune| 64% Dee 
*103 104 |*103 104 \*103 104 (*102% 105 (*103 104 |*103 104 a Uiittesdaaksnnena 00) 102'4 Mar 14) 105% Jao 20) 99 Jan| 107 Sept 
29 29 29 2919} 2914 2914' 29 2914; 29 291g, 287%, 29 | 3,200] Ginter Co temp ctfs._..No par, 22% Feb13|) 30's Apri16|| 21 Dec) 27% Nov 
17% 17% 164%, 17% 17's 184 18% 20%) 20!4 20'4 21'4 23% 143,400) Glidden Co.........-. No par; 12\2Mar 19) 23%May 1 8 June) 15 Nov 
3912 3910] *3814 38%4| 38's 39 38% 38%53| 3S8lg BSlq] BIg BRlg 1,000, Gold Dust Corp vte..No par; 37 Mar 3) 42% Jan 2 281, Apr) 43% Nov 
52 52 51'4 5253! 52%, 53's’ 652% 54 525% 53%, 53'4 537%’ 19,100' Goodrich Co (B F)....No par|' 36% Jan 5 55'2 Apr 6) 17 June 38 Dec 
9714 9710! *97%4 98%| *971, 9833! O7le O71! *9714 9734] O7le Y7le 400| Pe Bi sane .---100| 92 Jan 3| 99 Apr ‘| 70% May| 92 Deo 
*95le 96 9514 G5le| O5le O5le’ D5le 9534) O5le O57! G57 957%! 4,700' Goodyear T & Rub Divte. 100} 86'g Jan 6 101'4Mar 6 39 Jan) 90% Dee 
103!2 10312) 103 103 |*103 10312 *104 105 | 103 1032 *103%, 104 700| Do prior pref......... 100} 103 Apr27| 10744 Mar 6 | 8814 Jan! 1081, Dee 
14 14 | *131p 14%) *13!2 1434) *13%g 14!5) 14!e 141s) *14 1414) 200| Granby Cons MinSm & Pr.100|; 13 Mar30, 21% Jan14| 12!g Apr) 21% Deo 
| | | Gray & Davis, Inc....No par| 414 Jan 2) 7g Jan 3|| 2ig Oct} 9g. Jap 
947, 95 G45 D47—g) 4g 9444 O3lg DA4le) G35 D4!lg| 94 94's) 5,900) Great Western Sugartemectf25; 91 Jan16) 99\4Mar 3|| 83% Oct) 967 Dee 
12 2 | *12 13 | *12%4 13 | B2tg 12%g] 12g 1212) 12l2g 1219! 400; Greene Cananea Copper_..100; 1144 Mar 19) 1914 Jan 2)| 10 May! 21% Deo 
*Hhlg lo! *5, jle| *5 5lg 5 5 | 17s 47s "4%, § | 300 Guantanamo Sugar....No par 47s Apr 30 61, Jan 5) 4% Nov) 10'g Feb 
70 = 70 6914 6912 | 69 69 | 6914 6912) 67l2 6Si2} 69 69 2,100 Gulf States Steel_.......- 100) 67'sMar24, 94% Feb 5|| 62 May| 894 Feb 
2712 28 2714 2712} 27!2 27%) 27s 2814) 2712 28!e} 27 28% 3,000) Hartman Corporation..Nopar| 25%, Apr24| 371, Jan -7|| 31 Sept! 44% Feb 
35 35 35 35 | 34% 35 B4le 35 B41e 3453) 3434 34%) 2,300) Hayes Wheel._......_.No par| 30 Marl4| 43% Jan 3\| 32% May! 52% Feb 
*46 47 46\2 4612) *46145 47 | *46!2 47 *4Hl0 47 *46\0 47 | 100! Hoe (R) & Cotemectfs.No par| 45 Apr 1| 487% Jan 9|| 48% Dec) 61% Deo 
44 44 4310 4310 44 44 44 4410) *44%, 46 441, 44! 1,100; Homestake Mining. 100; 43 Jan 2) 50 Janl2)|) 35 July) 56\g Jan 
3534 35%, 355 36 35% 36 36 36 457, 36 357, 357 1,900) Househ Prod,Inc,temectfNopar| 341g Jan 5| 37% Jan20 31% Apr) 38 Nov 
5914 60 59%, 60'!s5 60 60's) 60 617% 9 597 ie 60%! 3,700) Houston Oilof Textemctfs.100| 59 Apr22| 85 Jan 29) | 61 Apr 82lg Feb 
51% =52'4) 49 5l5s} 55s 52's) 5Silg 52 Ole 507s 50le 52 40,500, Hudson Motor Car....No par; 33% Jan 5) 54's Apr15 20'2 May| 36 Dee 
163, 17's) 16% 17 164, 17 164, 16%) 16!2 16%, 16 16 7,900| Hupp Motor Car Corp.... 10' 14144 Mar18) 194 Jan 5| | ll‘ May| 18 Jan 
; Hydraulic Steel....... No par 1 Jan 5 1 Jan 8)| lg Jan 2% Dee 
"7g ODO | *7ig D9 | le 9D “75 9 ‘7's Y *7's 9 >  eeneere 100 6 Jan 5 7% Apr 20)| 3% May) 10 Dee 
24 2412} 2314 25'4; 241g 253g) 24%, 26! 245, 26 25 26 45,300) Independent Oll & Gas. Ne par 13! Jan 5| 33!gMar 6)! 5% Sept) 16% Dee 
17'4 17% 17 17 | I6le 17% 15'e 15 "15% 16 15'2 15 1,100) Indian Motocycle..... No par 13 Mar2 20 Jan 3)| 15'June) 25% Feb 
*7% «=O 8 7% = 74% 744 744 *7%4 s "7% s "74% 5 300! Indian Refining.......... 10 5\g Jan 2) 10% Feb 6 3% Apr 7\, June 
*70 S5lg| *75 S5'g *75 S5'g *75 85 *75 85 *75 85's ! i "See 100' 77 Mar24 95 Jan 7!| 60 Mar 75 Dee 
40 40 | *3912 40 | 39% 40 39 391g 3939 383, 383, 1,400! Inland Steel_......._. No par| 3834May 1| 50 Feb 2 Bllg May! 4 Nov 
*10514 10644 *105%, 10614 10534 10544) 105%, 10544 *105% LO7 |*1064, 107 300 Do pref_- ..100} 104'2 Apr13) 110 Jan22)| 101% Jan 107% Deo 
2312 2312 23 235 2212 23 22% 42234) *22!2 2234) 227%, 227% 1,700) Inspiration Cons “Copper - 20; 22%, Apr22| 32% Jan12 22'g Feb| 33% Dee 
*10!2 11 | 10's 10's) 1055 105s! *10!2 11 11 li 11% 11% | 1,600) Internat Agricul.... 2 Nopar| 7\g Jan 7) 1313 Feb 5|| 3 June 9% Jan 
11914 11934) 119%2 119%2 119%, 122% 1I21!2 121%) 120 120 12014 120% 3,100) Int Business Machines.No par| 110 Mar30| 125 Feb 9|| 83 Apr| 118% Deo 
59 = =5914) 58g 58l2, 592 Gl | 61% 62%) 62 62 61s 6l%, 4,100) International Cement..No par; 52 Jan 5) 62% Apr 29 40% Apr) 59i2 Nov 
33 3312, 323, 334% 34 345g! 33%, 34%4) 334 36 35% 36'4) 23,700) Inter Combus Engine..No par| 31% Jan21\ 44 Mar 6) 22 Mar; 39 =Dee 
1047g 1047, 10312 10412 *104!2 106 | 106 108 107!, 108!4) 107 1058's! 7,800) International Harvester...100) 96's Mar25) 110% Jan 23 78 Jan| 110!g Deo 
*1141g 115%g) "114% 115'4 4115) 1154) 115%4 1154) 115t2 115t2| 115!2 115 a. Se ee .-.100} 114 Mar 3) 115!2 Apr30/| 106 Feb! 11512 Nov 
11 11 | *11 II's) 11 1153| 11% 117%) *113 12 ll’s 12'4/ 1,600) Int Mercantile Marine....100| 10% Apri3|) 14% Feb 5 6% Jan) 155 Deo 
4012 4034) 405% 41%) 41le 431+ 41%, 43's 41%, 42 41%, 4312) 16,200 ere 100| 39's Mari8| 52% Feb 5|| 26!g Mar) 47% Dee 
30!g 3053; 2914 301g) 29!4 30!2) 2914 29%) 29! 29 29%, 30 45,600, International Nickel (The).25| 24'4Mari18| 30% Apr24|| 1llgMay| 27!5 Dee 
*96 98 *06 9753, *96 9712' *96 9743) *96 O712) V7lg O7's 100 Pe Macnauactsncnas 100! 94 Jan 6) 99ig Feb 6|| 75'gMay| 95 Nov 
*52 53 51 52 | 52 53'4; 52 53 53 56 55% 57'4) 25,200) International Paper_..... 100, 48'4Marl19| 62 Jan13|; 341g Apr) 60 Dee 
*72\2 72%| *72 73 | *72l4 72%! *72%4 73 73! 73% 7453 74%) 1,000) Do stamped pref._.... 100} 71 Mar 9| 76% Febil|| 62!g Mar, 74% Oct 
0125 1125 125 |*125 126 | 125 125 |*125 .|*126 500| International Shoe---.-1 Nopar| 108 Feb 2) 125 Apr23\| 73 Apr| 119 Nov 
#1174 120 }*1175q L19%4 #11753 119% *1175%% 1194) * 11753 L19'4) *1175 119 | [ae Biilesenasenaeeses 100' 119 April8 1205 Feb 28) | 115% May! 119% Deo 
*8914 8934) 88!g S894) 89 89 SS87g S912) SGly 89s) 89 S9'4, 3,500) Internat Telep & Teleg_..100 87!2 Apr 3) 97% Feb19)| 66 Feb) 94 Dee 
*23 25 *23l2 25 *23 25 *23 25 *23 25 *23 25 | Intertype Corp....... No par| 22 Apr 9 261g Jan 5| 24!g Dec) 321g Mar 
aan . _ " ‘ _ eee <nuel 96 » ose | Invincible Ol! Corp....No par) 15! Jan 2) 22% Jan 9) 10'g July) 167% Jan 
*72 90 | *72 90 | *72 85 | *72 13 |*72 85 | *72 85 Iron Products Corp. ......- 10, 82 Jan2.| 105 Feb10|| 39%, Apr; 100% Dec 
"184 19 *18l4 ,19 *18 19 | *18 *18 19 19 19 100) Jewel Tea, Imc........... 100 18's Mar30| 21% Feb26|| 1653 Apr) 23% Jap 
9107108 | 107% i074 *10612 107% *10612 107 34! 10714 LO714'*106!2 107%, 300  _ ssSeneeeraee: 100! 1021 Jan19| 110 Feb25)! 78 Mar 106 Dee 





* Bid and asked prices’ no sales on this day 





2s fe-dividend. 


& Par value changed from $100 te $50 and prices on that basis beginning June 3. 


a Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Saturday, Monday 
April 25. Apri? 27 
$ per share | $3 ner shore 

18i2 19 155g 187s 

4612 47 46\4 48!2 

*! = *: 1 

*2 “, 93° 2 * 22% 

2% 23 | 22!2 22% 

*86!, 91 | *86's 91 

16g lfils 15 A 16 

4912 49!0 4815 48 
*50 52 50 50 
*9l 93 *90 o4 

+, 477s 46% 47 

2%, Z\4 2 
“7215 75 75 75 
"38514 389'2 370 335! 
*32 34 *32 34 
*155 169 15's 169 

12% 127% *12% 14 
*59le 61 *59le 61 

*116!2 120 |*116'2 120 

58) 58’s 5S8!4 538 
64 64's 64 64's 

2819 2873| 28!g 28'e 

Sig Sly Sig Bly 
*83 85 82 82% 
34%, 3444) B4!g 345s 

*108 110 |*108 110 

17 17'4 16%, 17 
37l2 39 37!2 33% 
116 116 116'g 
140'4 143%4) 139%, 144 

*107 108'2|*107 108 
*100!2 102'2\*100!2 102'2 
*753%, 77 76 76 | 

383, 39 38'g 394 
26 26 25% 26%) 
*90!e 92 *9012 92 
*50 52!'9| *50 51 
*79% 82 | *797% 81 
5214 52)4 52 52 | 
*23!2 24 *23% 24% 

47i2 4534) 463, 48%) 
*26 «27 | 26 = 26!2 
36'g 36%4) 3553 36% 
*1l¥4 #12 | #(Al'g 11! 
*2714 28'2 2714 27 
70 70 | 68!2 68 
10712 107%! 10612 1077 
75 77\2| 74's 78 
1027, 1027s; 102 102! 
*82 S4 82%, 82 
*16%, 17 16’3 16% 
*96\— QS8le\ *96!2 QGS8le 

19% 19% 1944 1944) 

16%, 16's 16's 16'e)} 

9%4 me 9's Os 

34 bg 

*100'4 101 * #10014 101 
*66 66',> 66 66 

47 47's 46'4 47% 
2512 25'e2) 25's 25% 

oe «| 6y Ff 
*18 18% *18 18l2 
*30 31 | *30'2 31 
350 358 | 350 350 

*104'2 105 |*1045% 105 

5% «OC "8 534 5% 

65'2 65's 65'4 65% 
SESS cocci*heee <ese 

70 70'4 69 70 
*101 102 \*101 102 

5llg 52 | 5Ol2 Sits 

4llg 415 415g 41% 
96 96 | 96 96 
65'5 655% 64l2 67% 
*27 29 | *27 29 
*20 83 *SO 83 
140 «+140 138!2 

*116's 119 |*116!5 119 

63% 64 *63% 64%) 
*12 1244) 114% 1144) 
441, 44%, 43'2 44's) 
523%, 54 | *52% 

3614 37'g| 3614 3712! 
*2612 27 | 25% 25% 
*63!2 652 *63'!4 66 
*55 57 |\* . &7 
#283 28!2! *28% 28l2 

45 454 44% 45 

48%, 481!2 48!l2 48!2 

*9 Qle *9 Die 

*5% 6ile *5le 6\e 
*22% 23 *22%, 23 
*27!2 25 *27!2 28 
117 117 | 112 115 

10 10's 10 10 

57 58 | 55lg 55% 

45'2: 45!2 46 46 
105's 105's| 105 105 | 

7s 9 9 O64 
55'3 56 5444 55% 
21 21% 2044 21's 

*109% 111 1095, 109% *1 

7212 72%) 7l'2 72! 
725 73'4) 71% 73 

35% 3°% *3 4 

*15, 17% *15y 1% 

28 28 28 25le 
*13le 15S *13le 15 

#14 lle 1% 1! 
114le 1114's *114'2 115 

4 De ae. | 54 » 543 

ifle 46 46% 46 

{87g 387% 33% 39! 
*38lo 40'4 *38'2 40 
*632Oss«é4 63 63 
"13%, 14 13% 14 

3810 39 35'2 39 

14 s 15's 1 455 15 

7) i , 7 2 53 55 
493 9 *93 96 

1% 1% 13% 17% 
#32! 5 31's 31's 

6le 67% file 44 

*40 40'e 40 40's 
"85% S6le *85% 86 
*Q5 a7 *95 97 

35 $5 30 32 
*81 82 Bl, 81 
“13% 14 | 13% 13% 
*13'4 13%) *13%q 13% 
112% 114'2 114 115% 

*116's 117!2 116 117) 





1116's *116'4 


140% *141 


54 | *52% 


Wednesday | 


SCanKw 
eoeee 


~1 
~ NN SN Ww 


& & 





> 

ZNQGIN Sew 
o 
ow 


ty WS te tw 


fe 
w 
= te 


Noo 


- w 
tw -~*- 
. 
. 
ws 
te to 


ar WOOnmans- 


oe | 
wo 


of" oe 
* 


~ 


te te 


NNOcowte 


yah OS 
—mRmee ee e t 


& ve te 
mot 
Craw 
~ + & 
oe aw 


= WO DK WAOWOSoeoowooeeg 
Fie 


No 


Feawe Fae 


ess 


m= 


. 


a) 


“ie Oe 
* ve 


— i OO OS 


— 




















Thursday. Priday, 
29. | Apri 30. May 1. 
$ per share $ per share | $ pers 
18!4| *17 177s 16 
48!0\ 47 47'2 465, 
ls 3g Oy 33 
2610} 25le 2614) 25te 
91 | *86'g 91 *86!5 
17 167g 17% 16!2 
50's 50 50's *46ile 
7! *47 52 *47 
96 *8S 96 *90 
47%, 4714 4734) 47! 
2%, 2! 214 2 
7454) *73%4 7454 7A4le 
375 ("375 380 |*370 
$2l9 *32l2 34 *32le 
166 | 160 165 161 
13%) *13% 14 14 
61 | 60 69 59 
120 |*116%, 120 |*116% 
§9 ' *59 59'4' 587s 
611g 63% 64 | 63%, 
29's 28'4 237%) 284 
S\4 7%, BIg 7% 
84 82'2 822) 85 
343%, «345g 34%! 3 4le 
10934 *108!2 110 (*108!e 
173, 1653 1714) 16te 
335s 37 35% 37's 
118 117 117 |*116% 
146% 143 145'4) 144!e 
LO3'2 *107% 1LOS8!2)*LOT!e 
2102 | 101 101 10112 
77% 772 78'4| 78!2 
39 | = 38l2 38%) 38l2 
2712 2ilg 2714] 2658 
90 9012 90's) *90 
50 *48 50 *47 
82 *797, 82 79% 
51 | *50'2 51 51 
24%) *23!e 244 238 
4773! 47 43%) 46%, 
264 26 26 *26)4 
3733' 3653 37'4) 37 
12'4 li' 11% Ills 
2710, 27 29%) 2912 
638% *67l2 69 | 69 
103% 107'2 103'4) 10712 
S3l4 82's 86’. 83% 
10t's 104!2 105% 103%, 
83% *82 83% *82 
17 | 16% 17 | *16% 
98'2| *973%4 GS'2) *96% 
20'4| 20 20 20 
17 16 16% 16 
9% 9 9ig) 28% 
cM) 34 3% 34 
101 | 10078 101 |*100'4 
67 | 67 67 | 67)s 
43'4 47!9 4834) 48%, 
25% 25 25'4| 25 
6% 6% 6%) 653 
18'4 18 18'2} *18 
31 31 31 31 
359 353 358 358 
105 |*10412 105 | 105 
5% 5 5l4 4% 
65'4 65 65 | 66 
-.- *125%% *125'%4 
69's 69 6934 694 
101l'2 *100 =102 |*100 
54'4; 50% 53%) Sl 
Al's’ 41% 41%) *41'4 
97'2\ *96'2 Q7!e| *96'2 
66 | 65'2 65%! 65'4 
277s 25 27 25% 
$3 80 sO *75 
145 141 142 140 
119 |*116'2 119 |*11612 
627% G62\2 62%) 62% 
12 | 12 12 12 
43%) 43 43 42% 
52% 527, =4A3 52% 
36% 36'2 36's) 364 
238 26'4 2614) 27 
66 | *63'2 66 65% 
67 '¢ ez. i*.. 
2812' 28le 28's! 28l2 
45\4) 44% 45's! 45's 
49 455, 48% 458l4 
Ye *) Y's *9 
6 | *5lg Giz] *5le 
23 | 23 23 | *22%% 
28 | *27% 28 | 27% 
116%, *112 114 113 
10's 10 10's 10 
57 56 56 *55 >! 2 
46145 46 46 | 4614 
106 105'4 105'4/° 10512 
Qe Y34 7 Ole 
y's a) 7 564, 
21 1)19 207%! 205 
109%, *109% Lil *109% 
75's 73\4 74 73 2 
75% 73'2 742 73% 
4'0 *3 i's 34 
17« *| 1s * 15, 
28 2712 27% «= 27's 
12%! *12!2 13!2) *12!2 
l L', I's 14 
117 115% 116'4 115 
54 54 54 5444 
fh, 4°46 47 *46 
4914 9 39 385 
10% *3% 10 *358 
64 AH) 63 *fi\le 
14 *13 14 *13%% 
$93, 353, 39% 4914 
15% i4 14% 137% 
55% 51%, 5434 515, 
a Q5 95 *93 
14% 144 L*s 1%, 
$2) iZ\e $2!2) *32 
64 a * ft, ° 4 
40'5 y S39'2 57% 
R5le B3% 8S SZ 
98 *95 97 *95 
38 | *32 «38 | *32 
Bil, | 81 827% 
13!2 135 13%) *135 
13! *13 13%) *13 
114 113'2 114 |*113's 
117!'2 *116's 117'2 *116's 
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Sales 
for 
the 

Week. 

Shares. 
,200 
,200 


200 


5 300) 


100 


,000 


200 
SOO 
500 


00 


100 


400 


100 


,100 
400 
,300 


100 


»200 


| 
00 
600 


300 
700 


200 


5,100 
290 


300 


3,800 


100 
400 


5,600 
7,000 
400 


200 
200 
200 
700 
600 
700 
100 


,700 


690 


900 
2,900 
500 
000 
3,800 


100 
600 


2,100 


100 


400 
,300 


300 


.900 
3,600 
.700 
35,700 


900 


.700 
.700 
2,900 
,200 
,000 


~ 2,000 


200 


600 
800 


500 


, 100 
900 


200 


2,500 


200 
900 
300 
500 
700 


000 


200 


,700 


5,600 
S00 


100 
600 


2,400 
200 


500 


000 


700 
200 


,200 


700 
200 
600 
500 
100 
100 


500 


200 
y00 
00) 


yOu 
YOU 


100 
300 
300 
700 
100 
200 
,00 
100 
900 


, 00 


500 


500 
100 
vO0 


2.600 


| Metro Edison Power pf. No par 


| Midvale Steel. ........... BO 
Montana Power........-.. 100 
Montg Ward & Co Il corp. .10 
Moon Motors.........No par 


PER SHARE 


PERK SHAKE 


























STOCKS Range for Year 1925. Range for Previous 
NEW YORK STOCE On basis of 100-share lots. Year 1924. 
EXCHANGE 

Lowest | Highest Lowest Highest 
Indus. & Miscell. (Con.) Par| $ per share $ per share |\$ per share|$ per share 

Jones Bros Tea, [nc, stpd..100} 16 May 1] 21% Feb 3 1434 Sept| 271, Jan 
Jordan Motor Car_.... No par| 42 Jan27) 59!gMar 3 21% May| 6525, Dec 
SS 7 re 10) 33 Apr 24] ltg Jan 28 ly May 1 Jap 
Kayser (J) Covtco....No par) 183, Murl7| 27% Jan 5 1614 Aug) 38% Jan 
Do Ist pref.......No par); 83 Mar30| 90 Jan13 77 Aug) 1021g Feb 
Kelly-Springfield Tire_____- 25) 12\4Mar24| 17% Jan 3 9%, June! 35 Jan 
Oe. BG MO néacncsoss 100; 41 Mar25| 511g Apr20|} 33 June! 88 Jan 
a. }. See 100; 43 Mar25) 53 Feb 4 40 June 78\g Jan 
Kelsey Wheel, Inc_.....-- 100| 83 Mar 26) 101 Jan13}| 76 May| 104 Deo 
Kennecott Copper_....No par| 462 Mar 30! 57% Jan 13 34!3 Jan| 57% Dee 
Keystone Tire & Rubb. No par 1% Jan 9| 3'4 Feb 5 ile Oct} 4%, Jan 
Saar No par| 72 Apr2l|) 87 Jan 3 52'4 May! 86'!4 Deo 
Kresge (SS) Co..........100) 355 Apr28| 532 Mar 24|| 2871, Jan!) 47514 Deo 
Kresge Dept Stores_...No par) 31'2 Jan21| 45% Jan 7 | 421, Nov! 627, Jue 
Laclede Gas L (St Louis). .100) 110'4 Jan 5) 178 Mar31 79 Jan\| 113 Nov 
Lee Rubber & Tire....No par, 1153 Feb20) 15 Feb 5) 8 May; 17's Jap 
Liggett & Myers Tob new.. 25) 57 Mauar25) 7l's Feb 6]! 50 Mar| 68% Dee 
BO! ee 100) 11612 Jan 16) 120 Mar 3|/ 114% July| 121 June 
ee PR” Miesssensuas 25| 55'2Mar27! 70% Feb ol 487%, Mar! 681, Dee 
Lima Loc Wks_.__-.-/ No par| 61\4Mar31| 74% Jan14|| 56 June) 71 Dee 
Loew's Incorporated...No par| 22 Feb17| 295s Apr28 15's June} 25 Dee 
Loft Incorporated . .... No par’ 6 Jan 28) 91g Apr 6}! 5ig Apr) 8% Jan 
Loose Wiles Biscult... 2... 100} 77 Feb17| 97'sMar 7|| 50 Mar| 84 Nov 
| ae 25| 30's Jan24| 377% Jan 13/| 3333 Dec) 40% July 

2 aero 100! 108's Feb 27) 112) Jan 12) 


Louisiana Ol] temp etfs. No par) 


Ludlum Steel......... No par) 
Mackay Companies......100 
Mack Trucks, Ine..... No par| 
oe Bet Clits cacascose 100) 
ae Be Weil cecddasaews 100) 


Do 2d pald 
Macy (R H) & Co, Ine_No par 





Magma Copper... _-.-.-. No par 
Mallinson (H R) & Co.No par 

Sareea 100) 
Manat! Sugar............ 100) 

or Saree 100) 
Manh Elee Supp tem ctfs No par 
Manhattan Shirt......_.- 25) 


Manila Electric Corp..No par 
Maracaibo Ol] Expl...No par 





Marland Oll_.......-.. No par| 
Marlin-Rockwell ..... No par| 
Martin-Parry Corp....No par\ 


Mathieson Alkali Wkstem ctf 50! 
Maxwell Motor Class A__.100) 
Maxwell Motor Class B No par| 
May Department Stores. ..50 
MeCrory Stores Class B No par 
MelIntyre Porcupine Mines. .5 


Metro-Goldwyp Pictures pf_27 
Mexican Seaboard Oll_.No par 
Miami Copper 5 
Middle States Ol! Corp... 10 
Midland Steel Prod pref_..100 


Mother Lode Coalition. No par 
Mullins Body Corp....No par 


81 Mar 16 





Muosingwear Co. .....No par 
Nasb Motors Co...... No par 
me Gil. esaseseseoccs 100 
National Acme stamped. ...10 
National Biscult......... 25 
i Mit eusacasanenas 100 
National Cloak & Sult....100 
mee. BOE. sccceenses ..-100 


Nat Dairy Prod tem ctfaNo par 
Nat Department Stores No par 

e. Dlivisdbstibacnenns 100 
Nat Distil Prod pftem et! No par 
Nat Enam & Stamping...100 


i. Dt, ssoscnseneses 100 
National 14806....ccce<«s 100 
Mii acamagueonnesn 100 
Nationa) Supply........-. 50 
Nevada Consol Copper.... 5 


NY Alr Brake tem ctfs.No par 





Do Class A....... No par 
N Y Canners temp ctfs_No par 
New York Dock.......... 100 

Bee. Gill secscesececsese 100 
Niagara Falls Power_..No par 

See . Ee Beicucnabacon 25 
North American Co....... 10) 

BO Ol .cce-:acececeso 


Nunnally Co (The)....No par| 
Outario Silver Min new No par| 


Onyx Hosiery ......... No par 
Orpheum Circuit, Inc..... 1) 
Otla Elevator (k)......-.-- 50) 
Ol GO cesccecones No par) 

_ Sees 100) 
ORGS Bettsccosaenccece 25) 
Pacific Gas & Electric..-_.-. 100) 
Pacific Mall a... a ae 
.  . oes 0 par) 
Packard Motor Car_.....-. 10! 

ee eee 100) 


Pan-Amer Petr & Trans... 50 


OS Gee Beccececeess 50) 


Panhandle Prod & Ref.No par 
Parish & Bing stamped.No par 
Park & Tilford tem ctfs.No par 
Penn Coal & Coke.......-. 50 
Penn-Seaboard S8t'l vte No par 
People’s G L & C (Chic) _..100 


Philadelphia Co (Pittab).. 50 

i eS 50 
Phila & Read C&1I _._No par 

Certificates of int...No par 
Phillips-Jones Corp....No par 
Phillip Morris & Co, Ltd_..10 
Phillips Petroleum .No par 
Pierce-Arrow Mot Car.No par 


BG 100 
Do prior pref._._.....No par 
Pierce Oi!) Corporation.._..25 
Do pref...... —— 
Pierce Petrol'mteme etfs No par 
Pittsburgh Coal of Pa..-.-.. 100 
Se eee .--100 
Pittsburgh Steel pref...-.-. 100 
Pitte Term Coal ..-....-.. 100 
ff ...100 
Pittsburgh Utilities pref_...10 
Do pref certificates....10 


Post'm CerColInctemctf{No pa 
Do 8% pref temp ctfs_.10 


1453 Mar 31| 


314% Feb 17| 
114 Mar 20 
117 Jan 18! 
104 Jan 27} 


99 Jan 2) 


116 Jan H 


6912 Jan 3) 
34 Mar 31 
21% Mar 30 


50 Jan 5 
79% Mar 30 
42's Feb16 
20\4 Mar 16 
28leMar 5 
254 Apr 2 





30 Mari7 


10% Mar 13, 


25!g Mar 24! 


51 Jan 6 


7453 Jan 27 
33'4 Jan 27 
101 Mar 2% 


79 Mari7 
16 Jan 2 
97le Apr 21 
18 Jan 3 
ll'2 Mar 17 
8%,May 1 

5g April 
96 Jan 2 
29 Feb 2 
64 Apri7 


41 Mar 30 
22% Mar 19 
653 Apr 30 
14% Feb 2 
30's Apr 23 


193'2 Jan 6 
103% Jan 21 


4\4 Mar 24 
65 Apr 29 


123'g Mar 11 
65\gMar 5 
99 Jani13 
42 Jan 2 
381g Jan 2 
b+ Apr 15 





25 Apr30 
80 Apr 30 


138! Apr 27 
116 Jan 5 


61% Apr 2 
11% Apr 27 
42%May 1 
51 Marig 


31% Mar 30) 


18 Mar 24 


45's Jan 56 
28 Jan 5 


521g Jan Hi 


4llg Jan 5 


46% Jan 2 
8 Jan16 
5lg Jan 22 
15% Jan 6) 


25% Jan 16) 


87% Feb 27 
8 Marl1s 


5014 Mar 18) 


42% Mar 17 


12% Apr 29 
1'4 Mar 31 


112 Jani6 


5llg Mar 18 
45\, Jan 
38'o Mar 
45% Feb 
60 Apr 
12% Mar 
3614 Mar 
10% Mar 
43 Mar 
85 Mar 
1% Jan 
25\2 Jan 
5% Jan 
37% May 
82 May 
94 Mar 
$0 Apr 27 
81 Apr 30 
127 Mar 24 
12% Mar 20 
93% Feb 16 


=O mb 
De RN eOS OW WOM 


tw 
=) 


115'2 Feb 3 








23% Feb 3) 


55 Mar 4!! 
117!3 Jan 24}) 


152'4 Apr 18 
109'g Feb 18 
104 Feb 27 
137 Feb 9 
841, Jan 10 
44\4 Jan 2 
37!2 Jan 23 
92 Aprld 
5312 Feb 26 
82 Feb 9 
59 Marlo 
30% Jan 3 


“17 Oct 
107 Jan} 119 Aug 





49'2 Apr 24 


3512 Jan 31! 


46\4 Jan 31 
124%, Jan 22 


37's Jan 7 
74 Apris 
11lt Apr 20 


89% Apr 18) 
111% Jan 2) 
941, Jan 13) 
18!g Feb 24) 
101 Mar 17} 
224 Feb 5 
22): Jan 6 
24% Jan 13) 
15% Jan 13 
105': Mar 3 
30', Jap 10 
72 Jan 3 
55% Jan 13 
27'2 Apri4 
9'g Jan 2 
2itg Feb 20 
34 Jan23 
368!'2 Apr 18 


106 Feb 28 

7% Jan 13 
75 Jan 2 
126% Feb 10 
78 Jan 26 
104 Jan 29 
5414 Apr 29 
43 Mari2 
102 Jan 2 
68\4 Feb 21 
367%, Jan 21 
89%, Jan 12 
1667, Jan 9 
118 Mar 4 
71 Jan29 
16% Jan 7 
561g Jan 3 
67 Jan 7 
39% Apr 18 
31's Apr 14 
67 Apri3 


58 Feb 24) 
29 Jan 2 


49 Mar 4 
49 Mar 4 
10\g Jan 30 

74 Feb 26 
23 Mar 2 
29% Feb 27 
118'2 Apr 17 
11% Jan3l 
66% Feb 2 
50% Jan 3 


10213 Jan 5) 108l,g Feb 11 
5le Apr 18) 10% Feb 5 
52'4Mar30| 654 Jan3l 
15 Jan16;) 23% Apr 8) 
102% Jan 6) 109% Apr 29) 
64 Jan 8 83% Mar 3) 
63% Jan 8 84!gMar 3 
3 Jan 6 5% Feb 26) 
llg Jan 12 1% Feb 11)! 
27'sMay 1| 3512 Jan 10)) 
th Jan 2)| 
Jan 9 

121 Feb 11 


57\¢ Jan 7 


47'2Mar 3 
52\g Jan 9 
5O0!2 Jan 23 
90's Jan 12 
1614 Jan & 
46% Feb 2 
17% Apr 20 
§0% Apr 20 
99 Apr 20 
31g Feb 5 
40 Feb 26 
S\4 Feb 5 
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112 Nov) 117. Feb 


384 ‘Dec 


75% Apr) 1187, Dee 
95\g Jan) 1074 Dee 
87 Apr! 10144 Deo 
93 Oct! 115 Dee 


59 May! 71g Deo 
26's June| 455, Deo 
18 Mar| 41lg Deo 
78% July; 93 Dee 
45 July) 69% Mar 
78 Oct) 87 Mar 
33% Mar) 49% July 


2612 Dec| 44 Jan 
28% Dee 
24% Oct! 371, Jan 


29 May 42 Feb 


8 Jan, 17% Mar 
3i'g Nov; 37% Jan 
295, May| 58% Deo 
38 Apr| 841, Deo 
101g Apr) 39% Dee 


82\2g Apr! 115 Dee 
86 Oct) 106% July 
145, Dec) 18% Jan 
9014 Apr) 101 Dee 
15 Sept) 19 Dee 
i4'g Jan 
20 May| 25 Aug 
1 Aug 6% Jan 


9l'gJune| 98 Nov 
2312 Oct| 34% Feb 
6itgJune| 74% Deo 
21% May| 48!¢ Deo 
171g Oct| 27\g Feb 
6 May 94 Feb 
9 Mar, 18% Dee 
29's July| 39% Jan 


96's Apr! 204 Deo 
9814 July| 10453 Noy 


3% Oct) 10g Jan 
50\4 Mar| 774 Bept 
1201g Jan) 126% Deo 
44 June| 70% Deo 
9l'g Mar) 100% Dee 
30's Apr) 444 Dee 


3644 Oct) 43 Jan 
92% June} 101 Deo 
30'g Aug! 54 Dee 
181g Bept 
67 Sept) 89 Jan 


123'g Apr) 169% Aug 
llitg May| 118 Sept 


5412 Oct 
11% Jan 
36's Apr! 57 Dee 
47% Jan| 57 Deo 
32 June) 37 Dee 
19 Jan 
4i Feb 
42 Sept) 47 May 
27 June 


22 Jan 45 Dee 
43% Jan 
7 #=#$&Apr 9lg Dec 
4% Mar 8% Oct 
18 May 30 Jan 
18 Feb 29 Dee 
68% June) 92 Deo 
6% Nov) 11% Jan 


44 Oct; 74% Mar 
39\4 May| 47% Jan 
90's Jan) 105 


Dec 

7 Apr) 10% Jan 
45 Apr 58% Feb 
07s May, 16!2 Deco 
89's Apr 10244 Dee 
4444 Feb) 65 Dec 
4i'4 Feb) 64% Deo 
1!z Sept) 4's Jan 
% July) 1% Deo 
Dec 

Jap 

Jan 

Dec 

Dec 





24 Sept) 35% 
1814 Nov; 30%, 
I'g Oct) 4\4 
92% Apr 1191, 


2% May| 57\g 
42\4 Jan) 47 Jan 
341g Mar) 544 Dee 
35 Mar 
44 May 88 July 
11 July) 23% Jan 
281s Oct} 421g Apr 
6's May! 16 Dee 
18's May; 54 Deo 
591, June! 95 Dee 
llg Apri 4\9 Jap 
20 Mar 36 Jas 
4% Oct 5 Dec 
47% Dee 63% Mar 
04% Aug) 100 Apr 
95 Jan 103 Aug 
58% Dec) 63% Dec 
83 Dec 87% Dee 
0% Jan) 16% Dec 
li's Feb 161g Dee 
48'2 Apr, 103! Dec 


110 =Feb| 117 Oct 





new 


riabte. s No par. 


a Ex-rights 
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HIGH AND LOW 


Saturday Mondiy, Tu 
April 25 4prib 27 ipril 
$ per share $ ¢ 3 per 
*5A4 5 , ° °53 
*Rv RS . , ; ae 
22's 23's 2 5 239 
6544 66 | 64% 65's 642 
*100 +101 100 1 *100 
*108 110 110 *110 
*j33's 134 ] . 1 
42% vs 2 4 42 
26's 264 of 4 2 
*103 105 |* ° 
5Vie 61% hi | 4 
*51 51's 07s *50'2 
*123 124 |*) 24 | 12 
37% 2 *39) * 
12 12% 12 12'4 12 
65% 653 66 645 67 
*100 lof *106 1O6 |*10!1 
*108 112 *10% 11 1} 
13's 13% 13% 13'¢ l 
4315 43%) 42 137% 4% 
*85% 87 Kf if} OKA 
14'4 14% 13 14 134 
74 744 74 74\4 74's 
*121 *121 *121 
*941_ 95 9412 96 93 
49\e Ale 454 9 4% 
46\4 46%4| 45'2 46 469 
65'4 66 64's 66 ef 
*109'4 109 10844 10% 109 
112 «112 (9110 113 £110 
153 15314 153 153% 153% 
5,34 6 6 6's H\4 
*40'i2 42% 40'4 40% 4\'4 
2314 23ie' 2314 23% 23 
*100'2 101'2 100% 100% 100% 
22'2 22's 224 22's 22's 
B35, 35's 35 35 bu 
1513 1S 18l4 1S!e lS!s 
*85 8Y *88 &Y *87)s 
23'g 24 2 
*82 83!2 81 83 | *8) 
*HHle 67 *HH 70 f . 
LSIie 1585 1% 1s\4 1S'\s 
*uH Os rf 7 ‘a *u 
45% 464 45'4 45% 45 
*6H6 70 67 70 *f 2 
ns} 4 *84 x4 *#4 
5S'\4 5S% 58 55% 5 
40% 41's 4% 41% 41's 
117% 117% 117% LI7%m, 117% 
11 Li's 10's I! 10! 
62% 63'2 63 65 64's 
62 62'2 61 62% 62%, 
66 66 *64 66 | 64 
45 45" 44'2 45% 44% 
112 114 \*112 115 |*112 
i cP ae 334 
4 4\4 4 4% 4\4 
*23\g 25 | *20'4 25!2) *20%, 
*6 8 | *6 8 | 6 
(2% 12% *12'2 13'2) 13 
9 Y'4) 9 9's 9 
43% 44 | 43 3%) 43% 
104% 105% 103% 105%) 105'2 
14 14\4 13% 14% 14's 
“133 134 133 33 | 1322 
40!9 4012) 40%, 41 | 40% 
74% «75%4) 7Ale 75 75 
*O87, Ole O9le VOle OU" 
4 4 3's 4 | 4 
*261, 27'g| 26'g 26's) *26 
39 39 49 39 *40 
40'2 41 40 40's, *40 
#3, 'y *3 Ig % 
36%, 36% 36'\, 362 36's 
122 122 | 122 122 | 121! 
#116 L17'2 *116 LI7's *116 
25 25 *25 26 25 
120', 120'4) 1L19's 120 120 
"534 55 53)\2 53'g *53% 
*208 212 Z2il 211 | 20%ls 
29 2914) 26!2 2953, 204 
*68 69 | 66!2 6912| 68% 
135 137'2) 134 150 148 
*100 102 *100's lus | *100!2 
32'¢ 32! 32 32% 32 
e130 150 '*130 150 *130 
291g 2933) 28'—g 29's) 285s 
844 85 835, 84%! 83 
*105'2 107 |*105'2 107 (|*106 
135 1395 | 135'4 139'4) 137% 
na ane | ee 6 
39% 40's) 39 40's 392 
947g 947,| 94% 94% 95 
*33le 34 331g 33!2 *32 
“44 45 *44 45 *44 
1144 115 113% 115 115's 
123 123%) 123'g 125%) 1253's 
835, 835) B3ig S3!2, *83's 
78% 80 81 $373, 847%, 
*26\4 27 26% 26% *26's 
*15'2 20 *15'2 20 | *15le 
*60 674; 60's 60's) *60 
4%, 4% 4\4 4\2 4's 
17 18!) 18% 19%) 18 
*15g 2is) T1153 le 2 
14 14 13% 14 13% 
16's 16% 16% 16% 16% 
*51 54 *51 52%, *51 
1219 1234) *12% 12% *12)2 
11512 117 | 116% 116% |*116%2 
132 132%) 131%, 132'g, 130 
*OUle 100 | 99 100 *99 
67% 67%, 66's G7le 67's 
PRllg RGle| *Slieg 85 *Slle 
110 112 110 110 114 
*96 96's) 06 96 96 
*26 26!2| *26 26!2) 25% 
61 61 60% 61 | 60!2 
*5y 34 lp by le 
15% «15% 15 1534 15% 
91 Qlie| Q1 G2! 92 
6 6 Gig Blg 55s 
183g 18% 18!2 19 19!e 
120 120!2) 119% 120!2) 121%, 
427, 45!2| 42'4 45'e 45 
*81 85 *81 R4 *Rlle 
*6H6!le 70 67 67 *67l2 
183% 15%, 18% 18'l¢ 18 
"487, 50 *48’3 49 48", 
“34g 36 | *35 3612) *35 
*64\> 66 | GAle G4Al2 65 
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New York stock Recore-Continned— Fase 5 








§—PER SHARE, NOT PER CENT Sales 
for 
Wednesdiy Thured F y the 
iprii 29 5) Mf Weel 
3 ve re | 3 pe h 
*53 54% ”) 
*32 H *82 , 
23 24 2 i 24 ), 600 
64% 65 6 f . $ 0 
*10 101 a j ) ’ 
"110 110% 71 ) 
134 134221 ] 2 
$i's 42 ; ) 
- g +) 
*) 1 * n 1) 
» f f ‘ ; . } 
} ° 1) 
12 l I ] . 
$3 te) ® 4 4 ) 
12 ! ] I 6.409 
a5 6 f f f ] ) 
sii) 2 ) . ) j ) 
L1i%'s 1 ° | +) 
1.3% 14 ”) 
4 ; 4 42 4 7 
« . sf 200) 
i, %J3 14's l i 15,709 
74\4 74 7 74 i i 7,009 
122 I ; 1s Le " a 
* 7 5 ; 3 ; TOD 
40 44 4 4 ; 1%) 7 9 
Af} 47 1%, 47 1 44 7,10 
f f 65 On f f 16,509 
10* 109 1 9 1095 I 1,900 
110 110 i lil "110 0 
154% 159 159'2 165 162 ) 
f § *F ‘ ai “'p) 
#4) 42 *4 4 *4 42 200 
1Ol 1H) | 10 ° lv ) 
22% 2 2 ] 4 14 )) 
$0 a) 7) ) ; 1,400 
18% 19 I 19's I 19 17,600 
Sxn7 ~ al . bd ~ 
4 23% 2 2 24 9,409 
° S14, ] x] 1,200 
"64 ) *4 70 | "4 70 Zo 
LS! } 18% 1% 1s 14 26 600 
#47 U7 G7\n 97 44% 7 100 
ig 45 5 4/5 i 4 20,600 
*,\7 70 *(,7 f ; *f a 
*s4 i *s4 Rilo °S4 %4\o 199 
s'4 - 54 ys44 »” 5/9 $400 
ti'g 41% 41's 41's 4! ti’, 18.400 
“117% 117% 1217's 117%) 118 = 11% 1.409 
10'g 10 10% 10% 10% tI! 2,700 
63\4 634) 63'g 6312 63's 63 100 
64 65% 763 65 64% 65% 19,600 
4 15 "64 65 “ft 65 100 
AA's 45)2 44 45%" $4'2 45'2) 59,400 
114 114 |*112 215 |*112 115 200 
7 O% 9'e 10 Vig «10 8.500 
4\% 4\s 1 1 4 4\4 2,100 
*20\4 23 *20'4 22 20 20 600 
*f ~ °F 7 *f _ 
13 13 "13 13's 13 13 BOD 
” Ol4 ON G4 G We 4,990 
43%, 44% 43%, 44 44 44'2 12,800 
106'e 107 104%, 106 105'4 107'4 17,900 
| 
14%, 15 13% 14% l4'g 147%) 13,900 
134 144 130)—=(130 1314 133 900 
10% 641% 40'4 41 40%g 41's, 10.000 
75 75% 74'e 75 75 75 2,100 
O9\4 D9le 99% 99%) zO7l4 Q7'e 1,100 
4 4's 37% 4 37 4's 13,900 
*26\— 27 25'2 26'8| °25'2 26 500 
*39 40 3! 39's 40 4(\'\o 1,300 
41 43 *40 42 *40'2 42 1,200 
3, ly Ie le bs hy 4,100 
3614 36le 36% 36% 36's 3s 6,800 
*)21 124 123%_ 123% *122!'2 123!2 590 
*116 17's) Lites 116'2,7116 L1l7le 100 
*25 25% 25 25 "25 25le 900 
120 121 118% 120 118% 119%) 3,800 
53\q 534) *53!2 54's *53% 54 500 
212 213'2.*208 214 |*209 212 300 
29's 29% 27 29% 27% 28%) 16,400 
HY%le 70 69 TO0\2 H5% 6544 2,700 
153 56 142 153 144 150 44,800 
100'2 100!2 *100 =103 (|*100) 103 100 
3133 3l%s 307% 31% 3l'g 32!'2) 4,800 
*130 150 '*130 150 ‘7130 150 ! sat 
#295 297%; 29% 30 29%, 30 | 3,700 
B5ig BGle) 844, 8Gly 86 8914) 78,900 
106 i07 |*108 108!2, 1OS!e 108le 200 
37 «138 | 13614 138%, 138%, 139 15,900 
a | : 100 
40% 40%) 40 I'4) 40%, 41 20,200 
95 95 | °95 05's 95'g O5'4 1,800 
*32 34 | *33 34 | 34 34'4 400 
"44% 44% 4412 4410) *44% 44le0 100 
114% 115's| 1127, 1147) 113% 114% 106,600 
123!g 1235) 12412 124!2) 123%, 124 3,200 
*$3lg 8334) *833g 85 | B83lg S834 300 
BS'p Olis| 94 102 101 1104's! 22,200 
26'4 26'4 26'\— 26's) *26 2s 600 
*15 20 *16 19!e) *16 19!2 
*60 2 *60 62 *60 62 500 
4\s 4's 4'\o ilo 4'o 455 3,400 
18 15858 17% 18'4 17%, 18% 6,200 
*15g 2l4) 1% 2g) F1% 8 2M 200 
13 1353 12% 13 12% 13!'2) 15,100 
16's 16% 16's 16le 16's 16% 3,600 
*51 54le’ *5lie S4le *5l'e 5Ale 
*12'9 123%’ *12!2 12%! *12 12%, 
116% 1165 | 1165 116% *1161e 116 300 
130 $2 130 131'9) 131'g 131%) 7,100 
#9914 100 O83, 995, 94u gu 1,200 
67\4 67 67 67's 67% 677s 5,500 
*Slig 85 *Slie 85 *Sille 85 
1114's 115 112) 116 112%, 112% 3,200 
O68 O68 Ofle 06 ra5 0538 o00 
26 26% 26'4 264 26'4 264 800 
61 62 60% 61 61's 62 5,100 
lg 2 2 og 5g 3 1,100 
154, 16 15% 16 16 16 80 000 
92 92%, z89 91 90 v1 13.600 
55s 53,4 HA 5 Ole 6le 5.600 
*19 20 21 21 22 22 1,000 
121'g 122%4' 1215g 122% z12!1 122 17,700 
44%, 45 43 45 43 $54) 19,800 
*811 s4 *Slio 84 *S1 S4ls 
65%3 68%) *67!2 654 *6H7'e 69 5 200 
18’, 187% 18!e 187% 18% 21 8.600 
48lo 48le *48lo 45844 48%, 483 700 
*35 3612) *35 36 3 35 700 
642 64s 6314 6314) *63's 65 900 








* Bid and asked prices; no eales on this day. 





z Ex-dividend 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Por sates Gurtas the week of stocks uepeny inactive, see fifth page erecemag. 


PER 


On basta of 1 


SH ‘RE 
Range for Year 1925 


»pahare lots 








PER SHARE 
Range for Prevtous 
Year 1924. 


Lowest Highest Lowest Highest 
Indus. & Miscell. (Con.) Par $ per share $ per share $ per ; share $ per share 
Pressed Steel Car_. Sa lie M 9) 69 Jan 23 39 Aug) 62 Jao 

Do pret _..100 83 Mar25) 9212 Jan 3) 67 Aug! 90 Feb 
Producers & Re finers C rp. 50 Mar 30 2% Feb 3 22% Apr 431g Jan 
PubServCorp of NJ newNo par) 62% Mar30 72% Marlt2|) 39 Mar 70 Dee 

Do 7 oa. ou jun 7 1002 jan 27 QAle Mar 1101's Dee 

Do 8&8 pref. __. 100 10853 Apr Lt) Li2's Jan 28 99\, Apr 115 Dee 
Pullman Company. . 1On 12 M a) «61H1% Jao 8 113'2 Apr 151% Dee 
Punta Aleure Sugar i) «639g Jan 2 47'¢ Jan 7|| 37% Dec) 6753 Mar 
Pure © rhe iis dei - é 25% Apr 7 $3 %4 Feb 4 20 June B'4 Dee 

Do 8% pref : 10) 102's Ja 5. L0A'g Feh 2 92 Jan 105'4 Dee 
Radio C rp of Amer .No par 45% Vi 7 777% Jan 2 2573 (ct 6478 Deo 

Do pref AI) 49%, J 5 54 eh 4 457% Oct 50 =6Dee 
Rallway Steel Spring 1) 122" 17, 141% Jan 5) 106 Jan 1371! Dee 
Rand Mines, Ltd No par 337. 7 fay 1 30 Jan 33!, Nov 
Ray Consolidated Copper 10 11% Aopr 22 17% ket 4 GQ Mar 17's lee 
Reroingto Typewriter... 1) 1 ‘7 7 72% 11 6 $2'4 Jan 5A\s Dee 

Do Ist pref .----100) 100) Jan 2, 105 Apr2l| 90'4 July, 99% Dee 

Do 2d pref.... 18 { ) 113'* Apr 29 90's May 110 Dee 
Replogle Steel_.......No par { ) P4ig Jan i3 7\4 June 2314 Nov 
Republic tron & Steel 100 S2'g A ) 4% Jan 3 42 June 63%, Dee 

De pref mi 100 & Anr 22 G5 Jan 13 R2 June 95 Mar 
Reynolds Soring Vo par 12% Mar 30 1s Jan 5 97_ Muy 22% Jan 
Reynolds (RJ) Tob Class B 25 2'gM 4 7% Feh 10 61% Mar 79% Dee 

Do 7 pref 100 119% Jan 8 122 \ 29 115'¢ Mar) 121 June 
Rossia Insurance Co 25, 91 Apr2t 97g Feb 20) 86 Mar) 96 Sept 
Roval Dutch Co (N ¥ shares $5'yMar2¢ 57% Jan 3 4% Sept] 59!g Feb 
St Joseph Lead : 19 39% Feb 17 sl'g Mar t4 22 Jan 45%, Dee 
Savauze Armes Corporation. 100 62's Apr 9 108% Mar 3 32% Jan 887, Dee 
Schulte Retall Stores..No par 108 Anr21 l1%% Feb 9 Of4% ‘apr 129% Aug 

Do pret 100 110 Jan 6 115 Febt9 > 105 May, 112% Dee 
Seare, Roebuck & Co 100 1147's Mar 30 172% Jan 13 78% May) 155 Deo 
Seneca Copper No par a Fen 2 Im Jan 5 'g May 64 Jan 
Shattuck Ar izona Copper 10 5\4 Apr22 7% Jan 3 4 Aor 8 July 
Shel! Transport & Trading. £2 40's Mar 4 5%, Jan 30 33 Jan 42 Dee 
Shell Uni mn OU No par 22\9 Jan 6 28% Feb 4 15% July) 22g Dee 

Do pref 100 99's Juan 2 1Ql's Jan 24 GI's Jan O9ls Dee 
Simms Petroleum 10 19's Mar 17 26%, Jan 12 10% Jan 24 Dee 
Simmons Co No par 31's Mar i7 s8!2 Feb 6 22 Apr 37 Dee 
Sinclair Cons Oll Corp.No par 17 jan 6 21% Fem 2 15 July 27'g Jap 

Do pref oe .----100| 78% Jan 2) Q94\— Feb 3 75 Oct 90 Jap 
Skelly Oll Co 25 21% Mar 39 30'g Feb 3 17's July 29 Feb 

Sloss-Sheffield Steel & Iron 100'  80l4Mur30 97 Feb 5| 52 May 847% Dee 
South Porto Rico Sugar OO 662s Jaa 73 Mar 2 58 Oct, 95% Mar 
Spicer Mfg Co _No par 15's Feb 19% Jan 7 7% June 20 Wee 

Do pref bon G2 Apr i O7'g Apr 30 78 July 98\4 Deo 
Standard Gas & El Co_No par 40's Jan 2 47 4. Mar iv 31 2 May 41% Deo 
Stundard Milling 100) =66'\5 Febi7 742Mar 2 3Y'2 May 73% Dee 

Do pref 100, 8 Janz) 84 Feb 16 70 July) 85 Mar 
Standard Ol of California. 25 55% Mar 30 67'4 Feb 2 55'2 Apr 63', Jap 
Standard Ol) of New Jersey 25 35% Mar 30 47'2 Feb 3 33. May 42\4 Jao 

Do pref non-votiog 100 116% Janst) 119 Febd24 > 115% Mar, 119'g Aug 
Stand Plate Glass Co_.No par 10 Feb 16 Jun i6 13', Oct 354 June 
Sterling Products. . No par 62'\4 Mar 25 65 Jun23 55'2 Apr) 65!g Nov 
Stewart-Warn Sp Corp. No par 45 Maris 77% Janu 3 45'2 July, 100% Jan 

Stromberg Carburetor.No par, 61 Maris 79% Jan 3 54'2 May S47, Jan 
Stubeb'r Corp (The) new No par 4i'¢ Jan 28 4% Jan 2 30'2 May 46'4 Deo 

Do pref ‘Se 1) L120 Mart’ 114% Jani9 109% Nov) 115 Jap 

Submarine Boat....../ No par Ble Apr 27 12 Mar 6 6 Nov 12% Dee 
Superior Ol jtoneudl No par 4 Maris 6's Feb 9 2% Juan Sig Aug 
Superior Steel i ee 20 May 1 41% Jan 10 23 «July 35 Deo 
Sweets Co of America ra 5O 5’— Mario 11% Jan 7 1% Sept! 3 Jap 
Telautograph Corp....No par 13% Mar 30 15 Feb 7 6'4 June 14% Deo 
Tenn Copp & C_......No par 7 Apr 1 9% Jan 3i1 6% Mar 9% Jan 
Texas Company (The).... 25 42% Jan 5 49 Feh 2 37% June 45% Jas 
Texas Gulf Sulpbur....... 10) O7'g Febi7) 113% Maril3 57% Apr 110 Dee 
Texas Pacific Coal & Oll_.. 10 litg Jan 5 24% Feb 6 - Oct 1544 Feb 
Tidewater Otl 3 ...100, 122 Mar30 152 Feb27,, 116% Oct 151 Feb 
Timken Roller Bearing No par 37% MariS 44l2g Feb13 3lig May, 41 Jao 
Tobacco Products Corp...100 70 Jan 2 80'yMaur 4 52 Apr 73% Dee 

Do Class A ‘ 100 «93's Jan 2 99's Apr 24 83'4 Mar 93!g Oct 
Transe't'lOiltemetfnew No par 37, Jan 2 5'¢ Jan 12 3% Apr 64 Jan 
Transue & Williams St'l No os 25\2 Mar 31 35 Janio 28% Oct 35's Jan 
Underwood Typew 38's Mar26 42 Jani5 36'\, Sept) 43 Jap 
Union Bag & Paper C orp. "100 36 «6Apr il 45% Apr 20 33\g Sept) 645 Feb 
Union Ol naoes _No par 21 Jan 3 1 0 Feb28 lg Feb % Apr 
Union Oll, California... _- 25| 36's Apr27, 43% Feb 5 35 Nov, 39 Nov 
Unies TOBE CBF. cccccccs 100 LIS'g Jan i7 128', Feb 27 o4 Jan 1327 Sept 

Se eee 100 1134 Feb18, 1168's Jan 13); 106% Feb) 116% July 
United Alloy Steel... .- No par” 24'4 Mar 3l 367. Mar 4 20 Oct 37 Feb 
op | 100 110% Feb 4 124'2 Apri6 71 May > 121% Dee 

it "OY See 50; 52 Janl6| 54g Jani2 46's May) 53 Dee 
Pen. 2anedonneent 100| 20478 Mar 3l| 231 Jan 3 182 Jan 224!, Aug 
Universal Pipe & Rad..No par, 26'!2 Apr27\ 50% Feb1l 13. July) 48 Deo 

Do pref_. .100| 66'2 Apr27; 94 Febll 47\2 Oct 79 Dee 
U 8 Cast Iron Pipe & Fdy- -100 131'4 Apr22) 250 Febtltl 64 Feb! 169% Deo 

2 arene -100 100'2 Apr29 t12'!eg Feb 27 8i% Jan 104% Oct 
U 8 DistribC orp tem ctf No par) 30's Feb1l7 39% Jan17|| 2l!gMay| 42 Deo 

De Bs acsecdcesrcne 100' 130 Mar 9 154 Jan 8 98 July| 168 Dee 
USHoffMachCorpvteNopar| 23 Jan 3 30!4, Apr21| 165 Mar 24% Oct 
U 8 Industrial Alcohol....100| 76 Mari9 89\4May 1! 6lig May! 8714 Deo 

ef  eeepeeeress 100' 105 + Jan29 108!eMay 1 98 Jan 106% Dee 
U 8 Realty & Improv’t....100 114! Mar30 13953 Apr 25 90 June 143!g Dee 
ft era 100, 12244 Jap 2) 138 Apr27'! 100 June 143 Dee 
United States Rubber... .. 100 33'!2 Mar 30 44%, Feb 5)|| 22's May 42%, Jan 

Do Ist pref_._. .---100| 92% Mar30 97% Jan13\| 66!gMay) 957% Dec 

U 8 Smelting, Ref & Min. - 50 30 Febi7, 39 Jan 7| 18!g Mar, 4i1lg Deo 
 » . eer 50; 44 April6) 46lg Jan 5 37'2 Mar, 467%, Deo 
United States Steel Corp..100 112% Mar30' 120% Jan 23 94'4 June’ 121 Dee 
ae 100, 122'2 Feb16 1265, Jan26|'| 11833 Feb) 123 July 
ee DOE. cccsseceses 10° 82 Mari9 92 Janl5 64 Jan 88% Dec 
Utab Securities_......... 100, 41's Febil7 104!eMay 1 16% Jan| 46 Dee 
Vanadium Corp.....--! No par| 26 Mari8 31% Jan 3 19's June) 33tg Feb 
sees No par, 17'eMarl19, 2l1!¢ Jan 3 15% Oct! 33'g Jan 
ie. S0p DOO. .cancas .100' 60 Apr 1) 65's Jan 5 53 Sept) 80 Jan 
Virginia-Caro Chem...No par 21g Mar 23 5 Apri7;| % June 10% Jap 

[ee Qlilsscescacecscaea 100 Sig Jan 5 20% Apri7 2ig June) 34% Jas 

me “Wl: ssnekouaues No par 1 Jani7 2's Apris % June 7 Jao 
Vivadou (V) new_..... Vo par 7% Jani3, 15% Aprils 4% July! 15's Jan 
Waldorf System.......! Nopar| 15%Mar23 19% Jan 3 14 Apr, 20 Nov 
Weber & Hellbr, new.c No par) 51 Apri7| 51 Apri7/...---. slaamiie on ‘. 
. 2... eee 1 12'g Jan 6 13 Jan3l 56 Oct 12'g Nov 
Western Elec 7% pref____- 100, 113% Jan 9 116% Apr22) 11153 Apr, 117 July 
Western Union Telegrapbl00 | 11614 Jan 2 135 Apr23| 105 May 118% Dee 
Westinghouse Alr Brake 50, 97 Apr 9 113% Jan 7 84 Jan lil Dec 
Westinghouse Elec & Mfg. 50 6614Mar28 84 Jan 3 55's May, 75 May 

De ist pth. ccccud .--50 79\gMar30, 86 Jan 5& 72 Jan| 82 Dee 
West Penn Co........! No par| 105 Mar 2, 120 Feb 7 47\¢ Jan 127 Dee 

Do 7 pf tem ctf new. 100 94 Apr 3\ 97 Feb il 87's: Apr 97 Dee 
White Eagle Oll._..... / No par) 255s Mar 31 31% Feb 2 23's May! 29% Feb 
White Motor.......... - 50 57'sMar30 7 Jan 13 50's Apr 72'!, Deo 
Wickwire Spencer Steel. No par % Jan 30 1% Jan 10 & Oct 5 Jap 

Do pref.._. ss icadnenain 100' 18% Feb24 32 Jani9g9 24 Dec 24 Deo 
Willys-Overland (The 5 9's Jan26| 16% Apri7 6% May 14% Jan 

Sf. =e eee -100| 72\4 Jan28) 94'4 Apri6 6l's May 88 Jan 
Wilson & Co, Inc...._.) No par 553 Apr28 13%Mar 7 4\3May 28 Jan 

ee eee 100| 18 Apr24| 60 Mar 7 11 Aug) 72 Jan 
Woolworth Co (F W) ..... 25 112'4 Jan28| 125% Jan 7 72'2 Apr 126% Dee 
Worthington P & M...... 100 214 Apr27, 79% Jan 2 234 June) 81 Dee 

Yee 100. 79 Apr 6 88 Jan 9 68 July) 89% Dee 

_ Ss |} Sereaieee 100, 65 Apr 7| 76% Feb1l 58!g Jan) 75% Dee 
Wright Aeronautical_..No par 16 Mar30 23% Jan 2 0% May 23% Dec 
Wrigley (Wm Jr).....-! No par 45\2Mar30| 52% Feb 7 35 Apr 46% Dee 
Yellow Cab Mfg temctfs.. 10 33', Feb18| 42 Jan 3; 32 Nov; 85% Mar 

| Youngstown Sheet & T No par 63 Mar27 74!s Feb13 59%, Oct 72 Dee 





¢ New stock on the basis of 1 new share for three old shares. 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Bechange method of quoting bonds was changed and prices are now 





‘—ezcept for income and defaulted honde. 





2247 






























































= ! 
BONDS <> Price eek's 3 Range By | 
N. ¥. 8BTOCK EXCHANGE | §¢ i a Sz ee ts Price Week's | Range 
Week ended May 3 JE Ee Prid am a < §= Prange Y. STOCK EXCHANGE | 3%] Friday Range or | 33] Since 
‘ oss Pexbes ay S| May 1. Last Sale L a bee! Jan. 1 
U. S. Govern bo _ , ay EE PnP ae ae 
iret Liberty Loan aaneete Bid Ask Low High| No.\Low High , ss Bia 4k Low High| No. Louw High 
836% of 1932-1947.......__- ly pilo1 Sale |100!7s: 10 1 $49 |1002%55 012% Panama (Rep) 5 9 tr rects. 1953) 101 102 |101% 102 | (5) 100% 103 
Conv 4% of 1932-47________. 3 D101 29 102529! 10 Mar’2 101 495 U1 23s néeewne 1944,4 0 9912 Sale 9819 100 | 38 977 102% 
Conv 4% % of 1932-47_____.. 3 D102 Sa 10126 102 197|| 101%» Oz%ss wartate »« -- 66 4 67!o 67 671s 1105 66%, 79 
2d conv 4 % of 1932-47... -.|§ Pp{ 100" ll: 101 \pr'2s oa Ghee 2X zg Ssinterim rects- 95 Sale 95 O68 16) 95 96 
@econd Liberty Loao— Cuenmahenn (aan oat ie bal 4 9412 94 9412 5) O4 B6lg 
une Gate of tie -.|M.N/101% Sale [101% 101 10075; 01% 5-yes popdnapnccin? 103% Sale (1031. 104 | a5\| Lolly 1088 
onv % of 1927-11 ) Pg er ae St ‘ , at Pad Peerage tel agy nig oo ep ~ lei O3'4 Sale 103", 0 } ( 
Third Liberte 9 a 1942_. ---|\M W101 ale |10 101 2 LOU 2% UL ' 433 95 Sale| 9414 O5te' 21 94 . hr 
4% % of 1928 sein ” nn ' ‘at 94', Sale | 93 94% 23) 93 971 
South Liberty Loan— eeeneeeoe M $')! i 101 l 202 | 101% 102 . 9215 Sale 921s 93 8 28 92 96 2 
44 % of 1933-1938.......... A O10 Sale 110 102 41611101" 49 O2"%s9 ernal 681964/M@ N| 10212 Sale |10153 10212! 61) 100 108 
Treasury 448___._._. 1947-1952/4 O110 a ) ) 2 $1835 U52439 1344 104 8 | 103 106 
Treasury 48.____. ..-- 1944-1954) ) O/101'%2 Sa i | (0:45, OD 179 QR'e Sal 981 987e 34 97 101 
Registered ID ) r’2 1007733 OU" as 10''4 Sate 0 100% 30| 100 103i, 
Penama Cana! 28 gold 1961.9 ™ 97 7 Oct'24 9 99%, 99'2 99%, 13 99l2 100 
ston and City Securities. ee oat Sale + 4, are + 4 
t 7—4444 Corp stock 60 : 1 01 7 ‘ : pi? Sale | O% ote ¢ 
Reatered rumen 4 Thane ee aco cat ieee 82% Sale| 82% 83%  8| 2 86g 
4348 Corporate stock... .- 1964M S| 102% 1023 1023] —1!| 101g 1025, 103's Sale |103'4 103% 24) 103 10ek 
4140 Gorporete stock “t7a\n oO} lash 163 1103 + sall tan” kon ‘ i 99% Sale | 99's 9M 148 YRlz 1008s 
4348 Corporate stock _ I9F6:A O} LI bg 102 Apr’2 LULtg LO25, a0-yr of Sa 1940)5 114 115 113's 114% 15 113 117 
4448 Corporate stock._._.1971|3 DB! 107!g 10673 Feb’2 1467 106% 101% Sale |101'¢ = 101% 87 | 98tg 1038 
448 Corporate stock July 1967/5 3) 106% 107 Feb’25 10573 107 66 -| 66! 671, 10) 64l4 67% 
4%s Corporate stock __...1965 9 PD! 1067 1071s1 Apr'25 10612 1063 a. 134, 991s V3, 10 97 100% 
428 Corporate stock._--.1963 Mm &| 1067s 1048 10 : 17.) 1053 107 . 10912 Sale O8'4 109!e 19) 106% 110i, 
4% Corporate stock... - 1950MN Gu% 19%, Mar’? YS oud LOY'4 LOY", 1003, 10) Luss Lill, 
Registered _- MN 8 Mar’2 YS'4 YS ; | 
4% Corporate satock_.__. 1953 MN ( " 1934 993 QR3e Yue | 
¢% Corporate stock - 1Y5TMN| 1 2 1974g/100 ; Apr'2 ys 100 3 +8 . 101 Apr’? 100% 101% 
4% Corporate stock 1956 MON YU% 1834 Mar'2 YS's Yates] Alb & Susq conv oo ; gh, 101%. Apr25 OL 10188 
Registered MON 1814 Feb'25 981, ON, > i am 83 83%) 827%. 83 | «69 | 2 BBs 
4% Corporate stock 1955 MIN) 834 Mar'’25 G83 Owe ‘ hy +. Mar 26 9 Site 81% 
Kore anew M NI 8 Jan'2 773 9X 67 Sale 63! 67 22 63! He 
4 , Corporate atock. 957 » + 4 > ne he 807 : 7 Sale 34 37 1 2 3314 2 
4% % Corporate stock 1957 m N ; G19 107 4 rT 6 3 - 10 ls 168 Ged 6 G.1A © 91% Sale BUR 9153 270 SS'4 9153 
Registered Mm | ; 5 Feb'25 105 105 ‘ | Oe 9) Se ee 
344% Corporate stk.May1954 ™ N Ng Ole Apr’25 &Y ”) 4 I0'4) 84 R4 S| BSilz 84% 
3'4% Corporate stk _Nov 1954 MN} 90!4 90%) 90 Feb'25 90 Yu 84 Sale| 83’  84!2 30] 82% S4tg 
New York State Canalim-4s1961 5 J 1025, Apr'25 10258 103 44, as Ae a a 
4s Canal A925 J 101lg Mar'25 101s 101 | Sate B4la) 83'e BSN Sis, 84lg 
44s Canal impt 1964 5 J] 112% Mar'25 112% 112%] Conv g 4s issue of 1910 a 1 cae pera ote Ses 
Seen y impt register'd 1958 | 103 Feb'25 1O3 104 ¥ 99% Sale My 7 i. 21 a 109° 
gzhnway Improv't 44%8_.1963 \ a, W r'D 2.119 =. “4 ‘ =s 
Virginia 2-38.-..-..--.--..1991|3, 3] Gdiy Tein Feb'2s "ven fan zr 4 +4 7} SS 86 
- z «tz S8te 89 RRle RS7% 8 x6 R87, 
Foreign Government. ga! si Oia J n ra O1% Ht 
Argentine (Govt) 7a 927 » Mat > 92 ) , . S'4 914g Jan'25 --.- 3 Yi 
Argentine Treasury 5s £ 1945 A . : ~ sl a ‘. , ae on ¥ wer es Cin Div ‘3. O1's 92 91's Ye 30 B54 a2 
Sinking tund 68 Ser A._..1957.M § + Sale | 9 9634| 14 95 Wily )) 102 q ~~. -1193 Apr2s 102! 103 
Exti 63 ser B temp_.Deec 1958 J) Dp 4 34a Of 15%) 250 04% 96 ; a 06% 96's Apt <0 96 un’s 
Austrian (Govt) «f 7a _..1943 9 D| 941g Sale 9 04 G4 9316 O73, 102 3 103 | 102% Apr'25 ’ 102 102% 
Belgium 25-yr ext af 74%ae.1945 9 1D) LUS'; Sa 108 108 102|| 107 L104 14's Sale 03% 9412 é. 89 W4le 
20-year 6 f 8s_--- 1941 F Al 106% Sale |10¢6 107 67!| 10633 100% 106% 107 |106% = 107 9) 105% 108 
25-yr ext 8 Ms lr iterim re te 1949 M § 927% Sale | 92 o j 3 92 9414 d3'4 : 9244 92% 19 90% v3 
Extis f 6a Inter rets --1955 3 Jj Sale | 84 8514) 162 8333 88 ae, Sale | 875s S814 12 SHlg SRig 
Bergen (Norway) sf &s 1945. MAN L12ly 113. Apr’25 108g 113%, 78% Sale | 78% 79 9 76% 80 
25-year sinking fund 6s... A O| 974 Sale | 97 7%] 20)) 95 98 | AU & Yad ton 8 guar 48 68 65'2) 68 =Apr25 62% Jule 
Berne (City of) af 8a...... 1945 “IN 1 > Sale 1108 108) 2|| 108 lite - 6 oe 76% 77\4 12 75 77% 
Bolivia (Republic of) 86. ....1947 MN " Sale | 92 93 | 61|| 92% 93:2] Bale & Ohio pri 3 Ssh fale | oF oi 3) oe 
Bordeaux (City of) 15-yr 68.1934 MW) 82% Sal | 82 R3 36 80 85% * ae Gorer Ore 9%e Sale 99s 99%. ° 99% 100g 
Brazii U 8, external 88 1941\9 D| 96 Sale | 95 96 86|| 951g 98 ist 50 year gold 4¢.-July 194% 91 8 +4 Sa Fd ba a a 
78 (Central Ry)........-1952\3 D| 80% Sale | 80 81 50|| 803g 843%, :. AO} 91 Sale | 89t2 Oe >| 85% O91 
7 6s (coffee secur) £ (flat).1952/A ©} 105!2 Sule |105!5 105%] 13)| 10312 107 + Sei, Apress --..|| See Site 
Buenos Aires (City) ex 16 4s1455'5 4 Sale | 9 O6\4| 44 95's 97\s oe's Sale 9254 9314 253 8Y'g O3lg 
— (Dominion of) g 58_..i1926;A 0} 100% Sale |1001: 1007} 70)! OUI, LU2% 102s Sale rola 1021 | 132 100" 1021 
eee ee neem wenn 1931;A O} 102! Sale |102 12 26 LOLs lus Hg me rn ‘ Ay HK 14 6 ; Z 
we AS 1929)F A! 102% Sale |102!s 103 17 102 ? 103% Ref ry “en 68 ger C temp — a ++ os ‘ aos oon 103te 
w= ---~~-~------------ 1952\M N| 1035, Sale [1034 104 141.) 101% 104 P Jct & M Div Ist eg 38 1925} | 993 ies e+e 993%.' 3 1034 
Carisbad (City) of 84......1954)9 J] Sale | 96 97 4\| 96 Yb, E & W Va Sys ref 46 Mint B8ts i 77 + Hn 
Cie (Geos tie) extis t 89 ime A} 107% Sale |107 107%! 47.) 10644 108'2]  Southw Div Ist gold 348.1925) ) 100" Sale 100” 100% 101 wi 100% 
90- anh» ~laalmempaaneed A Oo 102% 1 , 1 21 103 | luz 1U3!2 Tol & Cin Div lat ref 4s 4 74'2 Sale | 74 7Ale 35 68 75 
25-year 6 { 86 1946 . - l L sale |] 0 l 1 2| 10 184%, lUlis |] Battle Cr & Stur Lat gu 36 6)44 6212) 61 Feb'25 | son 61 
~<-- _ 1 U7'* Sale 7 07 ) ly eC ‘ree « Oe ¢ 
Chinese (Hukuang Ry) 6a...1951|) D| 4412 Sale | 43% adts| 13 ries ett Sence Or text tara = OS" Apr se 92'g 9312 
Christiania (Oslo) 8 f 88_....1945/4 ©} 110!s Sule {110 1101s] 23/| 109% LE dig andy -— 77 '2 ce ee | 78! Siig 
30-year ef fs - --1954;M §|) 99!2 Sal G9le 4g 4 95'2 GOs 1H aN Y Alr Line | i 4 peeBe: 87 ; 
yr eg public) 64a --1927/A4 O 100 100!2/100 100g} O9!4 LU +e | 93te oat 33 preky 1} 93 i 
openhage e ¢ ls Sale | 07 a7 ~ ¢ > He 7) Me oo | : 
Gorman ze yearer bes wget 3] or sale'| or, 974 All $444 S77] Bulla R&P gon gold Be inns soblang “Yba"i)| wt aba 
Exter debt 58 1914 Aer A__194: iF -A 97 66 OF 13 93 \4 96 86 ? Sale §(058 88 637 R0lg BRlg 
a loan 44%s_...-.- 1949'F A 84%, 86 5 Apr'25 84 87 | 22 . ior 1,00" Apr'as 7 O0te so 
Se a 1953 Q8% Sale | OR! QQ1. - OBle G43 ~peae 7 ee Nn le ‘ - 2 
Csechoslovak (Repub of) 88_1951 a 5 9 Sale ORs, 993%, He gai 108 . es Neth dab ie 7). - 103" L213) 102% 102" 4 10012 10278 
Sink fund 86 Ser B tnt ctfs_.1952/A 0} 9Sl2 9y | 99 99%) 25 97% 100% “20-year 6 f deb 648 ive Bab +44 +1 3s tte eee 
Danish Con Municip 88 °A"_1946/F A) 110i2 Sale |109% 11012} 13) 109 110d, fla » Ky deb 4s stock 7% Gate jiivis 158) Sl we ue 
Series Bef 8a_......... 1946,\F A) 109 110 /169! lil 24. 108'2 111 Carb & Shaw Ist gold 46 : 93! — ‘ iq 24 _ 33 Fhe 
ee BE Mivdéiae 1945) AO 111 Sale |110 111 75, 109 121 Caro Cent Ist con g 48 a 79 : 73 ; Ar'2s 78 Sout 
Se eee ’ (7, Sale 03 le m6) rl “ ~ . ‘ ) 
Dominican Rep Gon Admetés'sa\e Al luz” tos” [1023 apr'2s|...- 11” tOzt | tet pote ft wee 100% --.-|101%4 101%) 3)), 100 10153 
Custom Administr 5 s4e..-1 942M 8 G2le 931s 93 a Yr i 7] 92 941 Cart & Ad ist a bos 107% Sale 107% 108 5 14,| 105% 108 
Dutch East Indies ext 68._..1947/3 J) 1014 Sale 101 10110} 43|| 98% 103 ad PY . +) 4 . 87'2 +4 Jan'25 84 84 
40-year 68..--......-..-. 1962M 8 101% Sale |101 lt 134 112 98's 102\¢ | Cent New Eng ist gu 48 65 * =" — > 6) bh ta 7912 
aed = Shee echensanainn oan a b : 'g Sale | 98 9S'2) 35 Oo" 99'," Central Ohio Reorg 4s 98% 9912 9814 Apr’25 9714 + 
et CAL D799 ~~ ee www we oo ' ay . ¢ 7 g23 ri ‘ . ¥ 
French Repub 25-yr ext 88..1945/M § 101 . Sale 100 Lola bi ona B+ Central of Ga Lat gold 5s8-. 10112 102% Feb'25 || 1014 102% 
= yr external loan 74%s_.1941|3 D Sale | 95 973) 53 93 101s ke 8 Sale oo anal 41) = 101% 
Xternal 7s of 1924temp..1949,J D R Sale 87 ‘ mt . , 97, alee : ‘ he : : 8 AD hig | O94 
Finnish Mun L'n 64s A “1954lA © 4 ‘ te Hb a | ae oe = s ppt tye % | een Sale 10312 103% 19) 103 104% 
ane ay hey és Series B got A QO S6ile 8714 86 SH l B04 QI Chatt Div pur money ¢ 4s. +34 + J D| 83% _ Mate ssaral a os — 
anc ep) ext 6s 945|M Sale | 86 RH 1 ~ ‘ F " 1 ae 4 
External s f 7s int ctis___1950 M . Gale o4 oan .. os Fy a Mac & Nor Div Ist g B+ Rs a 99% 100 
German external loan 7s rcts_1949'A O Sale | 9 O4\e 2553 91% OfIC ; oe on 4 + CC “== «<< 
Gt Brit & Irei (UK of) 64%s8.1937'F A_ 107 “ 3 ue 106 107 - 7 67 104 : are Score 1937 me N| 96% Pa. . ore age 3S p+ 98 
Registered ................|F A 105 Mar’25 105 ion | : aoe oo 108! 109 | | 107s 100 
— conv §%s8........ 929\F A 1175, Sale 116 117%! 199,, 115'2 117% | "8ol5 Sale. rth Pile 28 nts oon 
ee terec ' * - - ‘ ‘ . 8 
a “ geet Se ee 115% Mar'25)...-|| 115!8 115% Mtge guar gold 3s 96 9644 96. 96'2, 20) 95'2 961g 
— ball «ee ng t.. pee MWN Sale 5 85 102 83 881g Charleston & Savannah 7s 116% ~ 128 Feb'25' 7) 12% 117% 
yubdne f 95 ~ ( ‘ gil . ~~ o 
lh Pinan on —e Tiga i9e4 . rf +4 ~ 3 a 52 Olle os 4 | Ches “ Ohio fund & tmpt 58.1929 9 J — 4 101 100'4 100'4 985 1005 
Ind Bank of Japan 6% notes 1927 F A QUls Sa Qu 99 a 98% 9 sae 101'g care +4 N 10315 2} 101% 1031, 
Japanese Govt £ loan 48....193113 J, 82% Sale | 82 83 °| 103) 81 83% gee Eee eee ee sen Pane eee 
30-yearsf6%4s_..........1954/F Al 91% Sa rr 92 | 461\| 90 92 + Ah Aa 10% 87% 9034 
Ores —_ y of) 15 opment 68 1953 MS 84's Salk 84 l 83!2 867%, 97 Sale 96 ; 07 ‘ Ht J 
C ity of) ~yes 8 ‘ 29%, 8 Bo , eo 4 ao| ene 
Mexican Irrigation ‘ia, -1943,MM> 2113 Sale | 19 21%| 30|| 19% 24 ee ee =F ae 103% 10614 
Assenting sf 4%s........1943)...- 24 Jan'2 23 24 R25e tt Ma on Ors 90% 
Mexico (U S) ext! 5s of 99 £1945Q J mM 45 £Feb'2 45 45'2 R & A Div lat con g 48 B4l 845, Apr’25 ty = 
— be of If 1899. ~1945) .. 2 Sale $f 49 15 32% 41 24 consol gold 48 79 Sale | 79 i red i 70 . ha 
Assenting ostarg . Sa 6 pr’25 36 an 7 Sn , 4 G2 ‘ Q7 
Gold deb 48 of 1904....--. 1954.5 D 2 Sale 25 A 25 6 ole 28 Ww pig hp Al. 48 bo 5 b= + 2 7 oe 3 97% 977% 
Assenting 48 of 1904........-. " 2212 Sale | 19 2219 141\| I8lg 245 ee i 2 66 
Assenting 43 of 1994 large. _- - 26'2 Jan'25 26'2 26'2 tife dep stpd Oct 1924 Int 61 Sale 60% “él. 58a r+ 
Assenting 48 of 1904 small... e--| 2 Sa 22 22 2 20 24 1 51 “63 +> I b 25 ‘ Sou —_ 
Assenting 49 of 1910....-..-.-.-- J, 2 26%4| 24 Feb'25 23 24 Rath Wy first ten 3 53 Sal — 4 74 aan oe 
Aasenting 4s of 1919 large = ---| 299 Sale 25 29 202 2215 30% : + 8 ers on 54 - rH 4 58% 
Assenting 4s of 1910 small. . - 26 «(Sa 22 2612 241|| 20!2 28% 85 Sale 84 S519) 53) 81 =" 
Treas 63 of '31 assent(large) '33\3 J $2 Sale 42 42\s 11 36 : 43 gO) ; &4 - Apr % ss 5430 1 
A ‘ eces 41 Sale 34 2 91 36 43 GO3\, Sale G2 hs "eale 38 ry S4%s 
Montevideo 78.......--.-.1952)3 D 91% Sale 91 91 12 88 93 Nebraska sion 4a. 48 995, 101 995 9 55 1} os ene 
Netherlands 68 (flat prices) -- 1972)" 8 1954 Sale 10412 105', 16|| 102% 107 : - oo. dale | 91 8 +P =) +4 100 
30-year external 68 (fiaf)..1954/A O| 1 Sale 103 10353 157|| 100%, 104 a sou Fen'ad....|| oon wen 
Norway external sf 8s... .-- “1940|A © 111% Sale 111 Lille 103] 110% 113% <aiie Gale 101” tei a7) tame tea 
20-year extl 6s....-.-.-- 1943)F A 9%l2 Sale | 94 99% 68) O71, 10044C “hie City x Cc onn Rys 58. 146 48 | 4612 47 7 rte 102% 
20-year external 68... -.. 1944)F A’ 9932 Sale | 99 99% 85) 97g 100% 10715 107% 107 Apr’25 1051 107 
_30-year ext! Ge - - --------- 1952\A O Sale | 99% 99% = 60!' _— 7 Ie 100g I 21 RR (mew co) gen 56.1951 MN| 75 Sale 75 75% 190 741 von 
*$5%—£. aDue Jan. ADueJuly. &£ Due Aug. p Due Nov. # Option sale 
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BONDS. | =% Price Veek's 2 Range BOROS. © S| Price Veeck's | 3. Range 
N. Y. STOCK EXCHANGE 3f Friday Range or es Since N.Y STOCK EXCHANGE z$ Friday Range or =s Since 
Week ended May 1 —a| May } Last Sale =F Jan. 1. Week ended May 1 —=&| May 1. Last Sale =%|| Jan. 1. 
Kia Ask Low Htwh\ No. Low Htgh Btd Ask' Low Hioh| No |\Low Hb 
Chic & Erie ist gold 5¢.....1982 MW) 997% 100!l2 997% 99 ] 992 100%, ] Erie & Pitts gu g 3%s B____1940 J jo 84% 84 Jan'25 -- 84 84 
Chicago Great West ist 48..1959 M § 62% Sale | 62 62 4 59% 65%  Siiccosahakaacawan 3g 84% 84 Ort’24 ----|| --<< cece 
Onbic Ind & Loulav— Ref 66..1947,5 g 109% 110 110 10914 11 Fla Cent & Pen ist ext g 58.1930 J, 100 100 Jan'’25 --- “| 100 100 
Refunding gold Se 1947.5 4g) 100 100% Apr'25 Y¥le 1004 Cousol goid 5a. 1943/9 J 99\g 99% 991%, 991 4 3 Q8%, 99% 
Refunding 4s Series C 1947\5 3) 87 87 Apr'2 85% 87 Florida East Coast Ist 48.1959 ID 93% Apr'25 | @2%4 94% 
General 58 A_.....- .... W668 MN i) Sale | 90 ot 6 &7 9U'» let & ref 58 Series A_____- 1974.5 5le Sale 95\4 953%, 36] 93 95% 
Genera! 66 B.......May 14665 J) 102% 10312, 103 10 16.| 101% 10524] Pia West & Nor 7s Series A_.1934\mq N) 112's Sale 112 11312 57|| 1027%— 1165s 
Ind & Louisville tet gu 48 1456.9 J, 77% 79 | 79 79 J 77'6 79'2] Fonda Johns & Glov 44%s_--1952\M,N) 67 67% 6753 68ig 13) 6412 73 
Chic Ind & Suu 50-year 48. 1956)3 J) 87% 8S BS ! 56'5 88 [Fort 81 U D Co iste 4%s_-1941|y J) 89% 90's) 895, Apr'25 | 8953 89% 
Chic L 8 & Eust ist 4s 19649'3 D|) 92% | 93% Apr'25 O4'2 O44, Ft W & Den C ist eg 5%s_.-1461\) oO 104%, 194% Apr’25 104% 1047 
CM & Puget Sd iat zu 46 1449\9 J) 44 Sa 4% 44 >4 43\2 5S! kt Worth & Rio Gr let @48..192%\j) gy 4 5 415 9419 8| G2 VO% 
ChM &S8tPweenu4sS8erA e14¥auiy J 77's Sale | 75 777s| 11 70'4 77's] Frem Elk & Mo Val Ist 68..1933)4 9) 107!2 10812)109%4 Apr'25 -- | 108 109% 
General gold 24%eSerH e€198W 5 J 66\e Sale | 66le 66 2 62 4 66 GH&SAM &@P tat 58....193)iim CN) 100 100 100 100 13} 100 100%, 
Gen 4 4a Series C May !484\J J 85 Sa % 348 ae 142 77'n = &S 20 extene Se guar - --1931|5 J 49 100 997%, Apr'25 | 997, 100% 
Gen & ref Series A4‘¢8..a2014|A O} 45!2 Sale | 44%, 45 172 43\2 6 Galv Hous & Hend Ist 56...1934\q QO 96 4 94'4 Apr'25 | 90's 95 
Gen ref conv Ser B 5e_..¢2014\F A 46 Sule | 452 46 131 44's 55%) Genesee River lat af 58_.-.1957)) gy) 103', 104 [103% 104 14} 100g 104% 
FE) EEE 1934)) J| 102 Sale |102 (2 62 OFl2 12 Ga & Ala Ry Ist cons 58...01945|) j| 93% 94 941, Apr’25 93 102% 
Debenture 4%e_.....--- 1932|3 D| 46 Sale | 45% 46 12 44 60'21 Ga Caro & Nor Ist gug Se -.1924)) gy) 992 109 1919 9916 1} Q9lg 99% 
Debenture 48 .........- 1925|3 ID] 46!2 Sale | 46's 467| 268|| 46 75!z2] Georgia Midland Ist 38_.--.1946\aq ©| 655s Sale | 655 6534 3| 644 6612 
25-year debenture 48 1444))5 ry 45), Bale 44% 4 1 44 Shia] Gouv & Oswexatch 58_.....1942 ID 94% 98%, Feb'25 --|| «ere cece 
Chic & Mo Riv Div 56._.1426\5 J) G7% G8 | O7le 97 29 04'5 99 TGrK&lext lstgug4%e ..1941]) gy) G54 OF 9514 95'4 1| G4  O5% 
Obic & N’west Ext 48. .1886-1'25/F Al 99 Sale | 95% 9! 27|| 94% 100's | Grand Trunk of Can deb 78.1940|/4 9) 116% S 16'4 116% 13) 11519 116% 
Registered .---1886-192Z6/F Al 99 Sale | YSl2 99 | 104 Bin YY 15-year ef 6s 193Alx4 §| 1075 Sal 06%, 10753 28,| 106% 107% 
Genera! gold 3%s_._..--- 1987|M | 73ls 74%| 73!, 73's} 1|| 73's 75 | Great Nor gen 7s Series A_-1936|y | 109'2 Sale |109% 109% 55| 109 111 
ae ee iQ F 72 = Feb'25 72 72 let & ref 48 Series A 1961/9 J) Gly Sak 91 911; 28| 91 921 
GY Gidwsindacidnees 1987|M 82's Sale | B2\5 82 16 Blig 86 General 5%s Series B_...1952)g J) 100% Sale |100% 8 101 48 | 10014 10213 
Stamped 46_........- 1987|M NW) &2!g B5le!] 82 82 } 82 85 Genera! 58 Series C 1973\5 J 4 Sale| 93% 94 57;| 92 O5% 
Genera! Se stamped......1987|M W| 101% Sale |1U1'g 102 | 17|| 1O1's 104%] Green Bay & West de betfaA”’_.| Feb) 70 80 | 76 Apr’25 -- | 72 76 
Sinking fund 68____. 1879-1929|A O} 10414 105 |104', Apr'25 104 104l2 Debentures ctfa "B"....- Feb| 14% Sale | 13 i’ 29 | 121g 16% 
Registered __..__- AO} 103 195 |104 Jan’25 104 104 | Greenbrier Ry Ist gu 48_-..1940/\ | 86% S812] 86% Apr'2 86 86% 
Binking fund Se____-. 1879-1929;A ©; 100', Sale |100! 1001, 2)| 10014 100 Gulf &sil Ist ref&tess..b19452\3 J 99%, 101 | 9919 Apr’ 25 . 981g 101 
Registered _....-.. 1879-1924) 4 © 100 1GO's Jan'25 100'2 10U!2] Harlem R & Pt Ches Ist 48 .1954|MN 83 Sale| §3 &3 2 80 = BB lg 
Binking fund deb 5s... -_-_- 1933;\M N 100 101 }j101 Apr'25 | 10012 103 Hocking Val lst cons g4%s.1999)s gy, 9012 Sale | G0! es 9 891g 90% 
Registered ._...______. 19341 N) 1101 Mar'25 101 101 Kegistered PATS SB. 1999|) j| 88 897s 88 Mar'25 8S 88 
10-year secured 74g... ._- 1930|3 D) 106% Sale [106% 107!4, 31] 105 1112's) & TC ist g int guar_.....1937|y 9g) 100 102 1100 Apr'25 ---- | 9912 100% 
15-year secured 6\e¢....1936\M 8 110 Sale |1L0k!s 110 100 | 107) 112!2] Houston Belt & Term Ist 58.1937\) Jy 97 98 OR 98 | 1 96 Y85s 
ist & ret a Ge.........- €20037\J D| 93 fale | Gils 931g 59 Yi'2 102) | Houston E & W Tex lat g 58.1934\m N| 100! 1100 Jan'25 ---- 99% 100 
Ohic R I & P—Ratiway gen 4819883 J) 8415 Sale | 83% 841g) 47] 82% 84% Ist guar 58 red........_- 19331M N| 100g 997 Jan’25 - 997% 997%, 
SS SFE PRET 13 J) 82lq 82ly] B2le B2le 5| 82 8212" Housatonic Ry cons g 58....1937|\MN| 93% 96 | 93% Apr’25 92\g 94 
Refunding gold 48... .. 1934'A O| 877% Sale 57%, 877% 291! 83's 85%) Hud & Manhat 5s Series A..1957\F A| 90% Sale | 8912 913, 287 8612 91%, 
Registered IAQ 86%, Apr'25 SH% 56% Adjustment income 58....1957/A oO} 74%, Sale | 72\g 74%, 597 67% 74% 
Chic 8t L & N O gold 5e____1951 4 D| 102% (102% Apr’25 | 10112 103 Illinois Central lat gold 48_.1951\3 J} 92% | 92 £Apr’25 Milan O2l4 
Registered 1D) 1014 ye Jan'25 | 101)2 103° Registered.............. 1951\5 i Gil, 92 | 9012 Apr’25 9012 90lg 
_ fee 1951| 5 D) 792 | 79% Jun'25 | 79% 74%) ist gold 3%—8......-....- 1951|3 J| 837s | 83 Apr'25 81% 83% 
Memphis Div Ist g@ 46___.1951|J O| 8412 85! B5l¢ Sly 3| 83% 85% Registered 5 J} 80% | 83 Mar’25 83 883 
OC 8t L & P isi cons g 56__..1932;A O} 101'2 103 (103 Apr'25 | 101's 103 Extended Ist gold 3s. 1951 AOl 83%, 8219 Feb'25 | 801g 821, 
Registered ; . 1A O| 100% 1100% Jan'25 100% 100% Registered ___......... 1951\A O| 807% R012 June’24 -]] enee sese 
Chic St P M & O cons 68._.1930/3 BD} 102% Sale [102% 10314) 29] 102% LO8l2 Ist gold 3s sterling.......1951|M S| 64 72 | 62 Feb'25 ---- | 62 62 
Conse 6# reduced to 3%8_.1930 3 D| @2!2 94 | G2!g Apr'25 92'4 Y2l2 Collateral trust gold 48...1952|A @| 88 | gg 88 | 22| 86'5 88 
Debenture 6e_.........- 1930\M 8} 96 Sale | 96 QO8'4) 27 96 105% Registered lA ©| 8553 87 | 855, Apr'25\----|| 8553 85 
es hewn 96 Sale | 98 OS8!e 12 95 99% Ist refunding 48.......-_. 1955|M N| 92 Sale 911s 92 41 88 92% 
Ohic T H & So East Ist 5e..1960\J D) 89!, Sale | 79% 80!2) 96) 75 50'2) Purchased lines 3 8-..-- 1952|5 3) 82's R214 83%) 16) 78% 834 
Inc gu Se.........Dec 1 1960|M 8) 67!2 Sule | 64's 67!3| 185 55 65'4 Registered _. 3) 78's 791s Apr’25 79 79l2 
Obie Un Sta'n Ist gu 448A 19633 J) 92% Sale | G2', 93 | 7| 91% 93 Collateral trust gold 48...1953|MN| 85 Sale | 84% 85 | 37| 83 861 
lst 5e Series B_____.___- 1963\J 3] 102%, 1U2Ig/1N92ZIg 102g) 25) 100 1O2t, Registered ........._- MN 80% 82 Mar’25'-- 81 82 
Guaranteed g Sa.._____-_- 1944|J O] 99's Sale | O8le 991g) 145 | 97'4 991g Refunding 58............ 1955|M NW} 106!s Sale | 1661s 1061s! 1 | 10312 1061g 
Ist 6 4a Series C__._-__- 1963/3 J] 116% Sale [116% 1175, 4| N16, 11s 15-year secured 54s_.... 1934) J J| 102lg Sale |102%g 103g) 12] 102 103% 
Chic & West Ind gen g Ge...91882/0 M| 105%, 105% Apr'25 | 105% 105% 15-year secured 648 g...1936|/) §}) 111 112 [111 111 | 3 | 10¥tg 1) 11g 
Consol 50-year 48_ _- .1952}) 3| 79 Sale | 78% 79 167 76'2 Bu Cairo Bridge gold 48___._195 ols OD) 894 89%, Apr'25 ---- 88g 89% 
leté ref 5ig ser A seme .1008 M $| 98'4 Sale | 977%, QRl4) 149 97's O8l4 Litchfield Div ist gold 34.1951) 4 J 71% 7012 Feb'25 on ae 7g 
Choc Okla & Gulf cons 66...1952)M | 100) 101 |100%g = 100% 1} 99% 100', Loulsv Div & Term g3%s81953\J. 3) 80% 82 | 80 Apr’25 -|| 771g 80% 
Cin H & D 2d gold 4%e_...1937)3 J) G2l2 9312 9312 2); G3i2 O4le Omaha Div Ist goid 3s_- rH A) 73 73 73 1} 701g 73 
Cist L&C iste 4s___..- ki936/Q F| 93 Bale | 93 93 | 1 91% 93 St Louls Div & Term g 38.195) 3} 722 7253 Apr'25 -\| 71% 725% 
DGD. . .cucsencues k1936|Q F| 91 91% | 91 Apr’'25 W'2 91 ee 1951/5 J] 80's 81%) 807% si | 10 | 70 82 
Cin Leb & Nor gu 48 @_....-. 1942;|M N| &7le 89!s Apr'25) || 87's S¥lz Springfield Div Ist g 3s 1951 (3 J} 81 80 Apr'25 -|| 797% 80 
Cin 8 & Cl cons Ist g 58....192K|3 J) 997% 997% 99%) 1 99% 99's] Western Lines Ist g ds... 1961)8 Al 86% 88 Mar’25 -|| 861g 88 
Cleve Cin Ch & St L gen 48.1993)J DBD) 83 8314] B2l2 83 12|| 81% 84's Registered ......_..__- 951\F al 84 84 Apr'25 -|| 84 87 
20-year deb 4%e._....-.- 1031/3 Ji 7% Sale | 97% 97% 26, 96 Ys ili Central & Chie 8t La N = | 
General Se Series B_..__- 1993/3 D] 101s Cll, Apr’25|--..|| 9912 101% Joint Ist ref 5s Series A_..1963\J BD) 99% Sale | 98% 99%,| 77 | Q6%g 99% 
Ref & impt 68 Series A__.1929|J 3] 103!2 Sale [13's 103%2|  31|| 103 104 | ing [1 & fowa Ist g 49......1950/3 3) 90! 9014 BO0l4) 5] S87lg 90%, 
@e Series C...........- 1941|3 J] LU4'¢ 1057%)104% Apr'25 | 103% 1074] (nd Union Ry gen 58 Ser A_.1965|3 J| 100 1007/1001 1005} 1, 100 101 
60 Series D.........--1963/J 3] 984 Sale | 98 Q81s} 115); 94l2 YS'27 Gen & ref 58 Series B____. 1965|3 J} 100 100 Mar’25|----'| 100 100% 
Cairo Div ist gold 48.___. 1939|3 J| 90 .| 91 Apr'25 || 89% 91 | int & Grt Nor Ist 63 Ser A_.1952/J. 3} 104 Sale 110312 1045) 47| 100 104% 
ny We M Div ist g 48_.1991/J 3) 8012 81 | 80% 8034 5|| 80 82 Adjustment 68, Series A_.1952|Apr!| 71% Sale | 70% 7173} 519| 66 78 
Bt L Div Ist coll tr@ g 48_.1990|M N) 83 831g B41g] «= 3|| Bla S42 Stamped lAnrl| 68% 67 7 1|} 67 67 
Spr & Col Div Ist g 46_...1940|M $| 88% 89!2 Apr'25 -|} 88% 89!21 Int Rys Cent Amer Ist 5¢..._1972|M N 781g 787s) 7 79 23 761g 801, 
W W Val Div ist @ 48__..1940|J 3] 86% 88 | 87% Jan'25|-.--|| 87% 87%] towa Central ist gold 58....1938\3 D| 61 72 | 6012 6012 7,| 57 665 
CC & 1 gen cons g 68... ...1934)3 J) 107% 108 Apr’25|-- 107% 108 Certificates of deposit... - a 60 60 60% 6| 50% 60% 
Clev Lor & W con Ist g 56..1933)A ©] 100% 1017%)102 102 4|| 10014 102", Refunding goid 48_.._... 1951/|M S| 20% Sale | 19% 205—| 22 10% 26% 
Cl & Mar Ist gu g 4%s-_---- 1935\M N| 97 Sale | 97 97 2|| 96% 97 | james Frank & Clear Ist 48.1959|3 D| 88%, 88% 88% 1|| 86% 88% 
Cleve & Mahon Vall g 56...1938)3 J| 100 9918 991s) 10)| 984 99%] Ka A&G R Ist gu g 58....1938\J J] 1002 _- 100 Nov'24|----|| ..-. .--- 
Cl & P gen gu 4e Ser B_..1942/A O] Gl, 84'2 Aug'’24| -“--- --- _ | Kan & M Ist gu g 48__..__- 1990/A O| Sle 845s) 815 ! 2; 80 8&4 
CE Dns. ccnddndicnce 1942/3 Ji) 99 .. 9953 Apr’25} || 99% 99%) 24 20-year Sa_......_... 1927|J 997%, 100 |10012 Apr’25|----|| 99% 1001, 
Series C 348 1948|M Ni &85le Sale | 85's 857% 6 Solg 56's 1K C Ft S& M cons g 68_...1928/|M N/ 103 10312}103!g Apr’ 35 joe "| 10212 1031 
Beries D 34%s...-.-.--- 1950|F A} 81 _.__| 85% Mar'25 | 84 8=685441K C Ft S & M Ry ref g 48_.1936|A 0} 85% Sale | 84% 864) 712) 805 861g 
Cleve Shor Line Ist gu 4%8.1961|A O| 97!2 99%) 97% Apr'25|-...|| 95% 941K C&M R&B Ist gu 5s. -1929}A ©} 9853 9912) 981g Apr'25|----|| 98 998 
Cleve Union Term 5%s_..-1972)A O} 105%, 10614 106 106 4), 104% 106's | Kansas City Sou Ist gold 38.1950/A O| 72% Sale | 72 7314) 38 | 7O0lg 731% 
Ist 6 f 56 Ser B_..._-.-.-- 1973|A O} 100% Sale 100% 100% 35) 9Y9!2 1014, Ref & impt 5s.___.__. Apr 1950\J J} 91 Sale| 9012 91 110|| 88% 91 
Coal River Ry ist gu 48_...1945|3 D) 84l2 85 | B4le 84:9 5|| 83'4 86'2] Kansas City Term Ist 48...1960|\3 J| 8512 Sale | 847%, 861s| 45 | 83% 861g 
Colorado & South ist g 48..1929/F A| 98!2 Sale | 98!2 98%! 51|/ 96% 98%] Kentucky Central gold 48..1987|J 3} 85'4 86 | 85l2 Apr’25|----|| 84 85s 
Refunding & exten 4%8..1935M N| 641, Sale | 937% 94%! 40)| 90% 95 | Keok & Des M 5s ctf dep...1934/A O| 84% -...| 86 Nov’24)----|| ----- eee 
Col & H V ist ext g 48.___- 1948|A ©} 865; 8714) 86% Apr'25|..-.|| 86'2 86%] Knoxville & Ohio Ist g 68...1925|J 3| 100 100%/100 Apr’25|----|| 100 100% 
Col & Tol Ist ext 48._....-.- 1955,F Al) 83% .| B44 841, 2|| 84% 844] Lake Erie & West Ist g 58..1937|3 J} 100 1100 Apr’25 -|| 99% 100 
Conn & Passum Riv Ist 4s. -1943)A O| 78!2 84 | 8153 Jan'25 j| Sl% 51% ED Midacdenaceawae 1941|J 3) 95's 95!2) 951g Apr’25|----|| O5lg 96% 
Cuba RR Ist 50-year 68 g...1952) J 3} 86!2 87 | 86l2 87 38|| 83!2 87%] Lake Shore gold 3%s_____- 1997|3 D| 80 Sale 7912 80 53,| 78% 8014 
"5 ES 1936) J Dj 104 Sale [103% 104 11|| 10212 106  ” EaMappgotgs 1997|J Dj) 78!2 -...| 78!2 Apr’25|----|| 76% 781s 
Cuba Northern Ry Ist 58...1966/J J) 91!2 Sale | 91 91%} 35|| 89 93% Debenture gold 48...._.- 1928|M $| 98% Sale | 984% 985s} 99 | V7lg 98%, 
Day & Mich Ist cons 4 %s_-.1931 3 J} 9615 97'2| 97 Apr’25)-- 96 9712 25-year gold 48.......... 1931'MN| 97 Sale| 96% 971s) 86 Q5lg 8712 
Del & Hudson Ist & ref 4e_..1943M N| 91\; Sale | GO0!le 9114] 67); 88!2 92 Registered__.....____. 1931 MN| 941s _| 95% Jan’25|----|| 95% 99% 
30-year conv 6@.........- 35\A O| 10714 Sale 106'g 10714) 164) 101% 105%] Leh Val Harbor Term 58_..1954.F A 102 10219| 40)| 100% 1021, 
DG Gh. « cnceeneend 1937 MN} 101% 101% 101! = 10184) 10) 101 103 | Leb Val N Y ist gug4%s..1940J J) 97's 98 974 98 8 96 98 
10-year secured 76_....-- 1930/3 D/| 10812 Sale |108!2 1085s 6), 107 110 Registered .............. 1940\J 3) 95% 1/93 Jan’25)--- | 93 «= 93 
D RR & Bdge Ist gu 48 g_..1936/F Al 93% ___.| 94 Dec'24)....|| ---- ---- Lehigh Val (Pa) cons g 48..2003 M N| 80% 8114! Ril, 81%) 14 79 81% 
Den & R G—Ist cons g 48_.1936/3 J| 84 Sale | 83s 84 | 162), 82 85%, Registered........_... mM N| = | 78% Apr’25|----|| 78l2 78% 
Consol gold 4s.....--- 1936'3 J) 86l2 877%) 86% Apr'25 85g B92 General cons 48_.____- 2003 M N| 89% 9014) 90 90105 4 901s 
Improvement gold 5e....1928 3 D) 9812 Sale | 97% 99 | 148|| 95 99 | Lehigh Val RR gen 5s Series.2003 M N| 10012 Sale |100% 101 | 19 | 98% 101 
Farmers L & T dep rets for Leh V Term Ry Ist gu g 58..1941,A O} 102 ne 101% 1017s) || 101‘ 1025 
let & ref 58... .- Aug 11955)----| 4512 6014! 61!2 Feb’25 || 59 70 Registered.............. 1941/A O| 99% eR Bega 
Bankers Tr Co ctfs dep) | | Leh & N Y Ist guar gold 48..1945 M $| 83! | 85%, Apr’25)-- 84 89 
Assnt to June 15 '23 agree|----| 45'2 63 60 Jan'25 59% 6912] Lex & East Ist 50-yr 58 gu_.1965|A O| 10612 10712' 10614 Apr’25 10312 1061, 
OS eee |--- “| 45\2 67 62%, Feb'25 5b \g 7084 Little Miami 4g_._.._..._.. 1952, MN 84 84 Apr’25 - 831, 84 
Am Ex Nat Bk ctfs Feb °22)---- 60% Feb'25) 60% 607%s/ Long Dock consol g 68_....1935.A O| 1081, 108 Apr’25 .|| 107% 108 
Am Ex Nat BK ctfs -_ *22) -- -| 597, Deec'24 “=== ==-- Long Isid Ist con gold 58_.h1931 Q J) 101 _| 10158 1015 5 | 90%, 1015 
Den & R G West 58____---- 1955|MN| 58% Sale | 57%  5912| 230 55 = =66'2] Ist consol gold 48_.____- h1931.Q J) 93% 9412 Mar'25 O42 O4lg 
Des M & Ft D Ist gu 48_...1935)3 J| 45 Sale | 45 45'e| 14 39'2 47 Genera! gold 48_.......... 1938\3 D| 89% Sale | 89% B93, 1 89l, 90 
> Temporary ctfs of de posit | | 45% 45% l 45 3 45 | ees 1932 3 D 90 93 | 9Olg Mar’25 897 9014 
tos Plaines Val lst 4%s....1947M N| 95 9312 Feb'25 31g Biz Unified gold 48__......_. 1949 M S| 83% 8454) 8414 R41, 6 821g B4l, 
Det & Mack—Isat lien g 4s..1995|3 D| 72%, 7314) 73 Feb’25 73 73 Debenture gold 58...___- 1934.3 D) 97 Os 96%, Apr'25 . O5l2 97% 
ee ad 19953 D) 65 6712) 65 Apr'25 65 67'2 20-year p m deb 58_____- 1937 M N| S8S8l2 8933! 89% RO%, 2! 87g 90% 
Det Riv Tun 4%s_..-...-.-- 1961,MEN|) 91% 92!4) 91% 921, 6); Yl 2'4 Guar refunding gold 4¢__._1949M S| 83le Sale | 83 &3le 5| 82 8312 
Dul Missabe & Nor gen 58_.1941 4 J} 10214 134 Apr’25 102 104 Nor Sh B Ist con g gu 5s_ol‘ 932 Qs 49 99le' 9912 Apr’25) -- O85 1004 
Dul & Iron Range Ist 58....1937|4 ©) 10153 Sale [10153 10153) 18)! 100%2 102!2] Louisiana & Ark Ist g 58__.1927|M $| 99%, 100 | 99% 9934 1 99', 1011, 
Dul Sou Shore & Atl g 58. ..1937 2 J| 84 Sale | 83le2 84 | 7 82's 90 | Lou & Jeff Bdge Co gug 48__1945M S| 85 8510 851g Apr’25' --- 83 87 
East Ry Minn Nor Div Ist 48.'48,A ©) 90% G1!) GO) Apr'25 88 90's] Louisville & Nashville 58...1937|.MN| 104% 105 105 | (1) 100 1051 
East Tenn reorg lien g 53_..1938 M 8) 100! -|10014 Apr'25 9914 100'4 Tnified gold 48_.....___. 1940/3 3) 95% Sale | 94% 05%,' 39) 91% 5g 
East T Va & Ga Dive 58... ..1930|/3 3) 977% .| 100%, Mar'’25 100 101 Registered ........ ...1940/\5 J 911s 91% Dec'24 all stda aaee 
Cons Ist gold §s......--- 1956|/M N} 1011s 102 [100% Apr’25 100% 101 Collateral trust gold 58_..1931|M WN) 1007 10114 101 101 44 | 10012 103 
Elgin Joliet & East Ist g Gs..1981 MN) 101 102 [101% 102%g) 10}) 101 102% 10-year secured 7s....__- 1930 M N| 107 Sale 106% 107 6 | 105% 10712 
El Paso & 8 W ist 58......- 965/A O} 10012 Sale |100!2 1905s) 10 994% 1005 ist refund 5 %s Series 173003 AO! 108 Sale |1067% 108 | 9 | 10414 1081, 
Erie lst consol gold 7s ext- 1930 M $/ 108!2 108%/108!2 10812 9}| 107 1085s lst & ref 5s Series B_.___- 2003'A O| 104g Sale 104 105%| 24 | 101% 105% 
lst cons g 46 prior......-. 1996|3 J| 707% Sale | 76% 70%| 78)| 70 722 lst & ref 44s Series C__.2003,A O| 94% Sale | 9412 95 | 137|\| 92 95 
cece sihhiaaaaie 1996|3 J) 6753 6912) 68!2 Mar’25 67% 6812 N O & M Ist gold 68.....1930/3 J!) 10414 107 (10412 Feb’25 -- 10412 1041, 
lst consol gen lien g 48. .1996) ; J}; 62 Sale | 62 6212} 96); 61% 661g 8 NE GR. cmminscans 1930|3 J] 10353 ..../103% Dec’24 ----|] .... .... 
lal J) --.. ....| 62'4 Feb'25)-. 62's 67 Paducah & Mem Div 43..1946/F A| 897%, -.._| 8914 Feb’25 ----|| 89%¢ QOlg 
Penn Coll trust gold 4s. “1951 F Al 95% Sale | 95% 95%; 9 | 95l2 98 St Louls Div 2d gold 38..1980M S 62!2 Sale | 62 6212 31|| 61lg 63 
60-year conv 4s Ser A..1953, A O) 6514 Sale | 64! 6512} 42|| 6212 69 L&N&M&M Ist g4549.1945.M S 9614 -...| 9714 Mar'25 ---.'; 96 97% 
do Series B......-- 1953'A O| 647%, 65%) 65 654) 3'| 60 69 L & N South joint M 46_..1952)\J J 83% 837% 83% 83%, 3\| Siig 84% 
Gen conv 4s Seres D...1953 AO) 71 Sale | 69% 71 | 68) 69% 75% Registered . . - . . . . July 1962Q J) .... -...| 77 Jan’25 ----|| ...... 
Erie & Jersey ist sf 68__._. 1955 J ry 104 Sale 104 105 | 20|| 10112 10614 | Louisy Cin & Lex gold 448.1932 MN 99's 997% 99! 99lg 4 | 981g 991; 
eDueJan. 0 Due Feb c¢ Due June eDue May. A Due July. &k Due Aug. n Due Sept. o Due Oct. p Due Dec. # Option sale 
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BO 13] pete 
N. Y. 8TOC ies | | nge 
.¥. K EXCHANGE | §¢ : a | 
Weck ented idee — | zt Friday Pg B | 3x Range BONDS ~ 
=a} May 1. Last Sale | as int N.Y. STOCK EXCHANGE 8 rida naps ¢ 
Mahon Coal } | Bid . Week ended M 1 es vert o Last Sale i 
Manila RR Ist 5e__ 1934 Ask| Low High\| No.\\Low —_ ———— a a i 
ist _ (South Lines) 48 1939 a J] — 103 |101!g Mar'25 -.-|| 99 ont . = 
ae yi Ol, 617,| ~ 61 | ail + , 
ik eras 1959 a 4 g 61 8| 61 61 | 2|| §9le sin SF oe © Se Se et oe ase 334 ale | 70 bi 
Mania ii aia -1950 N 60 ii 65 Apr’25\- | 6315 past = gold 44s... eats: sear 3 J| 70% Sale 70 708 me 667, Hwa 
Michigan C 8...1941 te Mg 4] 9812 Apr’25)-- 973 2 enera!l gold 58.....-.--- |F A} 59'g 66%) 64! 25 . 3s 
entral 56 \3 Jj 82% --| 84. Mar’25\___. 734 100 Term! go dat 1940) F 5: +t Sle 84 60 
| ae aerate 1931\M sg} 100!2 far’25)....|| 8253 84 INY reel gh nq heg boas) | 95 96 | 93 r .: 
x resol 1951 im 100% 101 Feb'25|_- 1008 N ¥ W'ches & B Ist Ser 14361 ao Ml Ste Gate | 601 3 | 3 
istered... ++, 4 ‘ 07 101 Nord ri44s.°46) “<. = 93!s Apr'25 
peeunenatien hy | 10014 | 99 Dec'24! i ord Ry s(6%s J Jj} 65l2 Sal ° bet tale 93 94 
JL& 8 ist eoid 3%... - 1940 ; | 4% 911, Mar'25) | Olly 91lg Nort Sou tat bal A Berci9eile AQ ° Sale BO Bi 160 79s sai 
Ist gold 3% a 19511M §| 773 - 8ile Sept'24 orfolk & Sou Ist gold ae CARS idl BS 0% 70 
aes 7 eee | eed Re ee 
wenn Die aae ions rg 8512 | 8434 A285 3 | | “ge° "aa" Nort & West gen gold 63----19311mq N| 107! 108i ae? San oun 00's 
I st ext 5e ad toder } 87l2 975s) 97! 97: -. ey “T983 : n et f 
Milw LS & W ~------ 1940/'A O| 88 8| 975 175 9|| 9612 98 ew River Ist gol © Al hove | 3% 108 
{ Q1le] 88 8 961o 98 z 7 ssawe 1932 tee 
Milw 1.8 & manu Go j1lo} 88 Mar'25 2 = N & W Ry Ist cor -1932|a ©} 107!2 108 ---|| 10833 1084 
st ext 4% t A} 9912 1005) 10014 8 319 Regi ons g 48. ..1996 ‘ : Mar’25) - - 106 
Cons ext 4 s(blue)1934\59 Dp) § { 10014 1'| 10014 1004s tT toa " iA o| svi: | 86 | | q 
| r : ' a) 0s Sucaistered - .....-...-. 996 7 ‘ *s 917s 29) 8 
Mil Spar & ae (brown) __.1934 85lo Apr'25 | 51 Div’! Ist lien & Ae on i: 4 80 
W isi 3D) 8 86 85! | jlo 8044 . gen g 48.194) | oe ag 25 | 
Milw & State L Ist gu 48__.._19471™ 8s R7 R8 | RRIg Bolg 1 R2%_ Giles ~ yene conv 68.......1929 a3 a a 90% Oia) 2 ss 02 
Minn & St Louis oe oe. 1941/5 g) 805s O oen Apr 25 | 86% 89% wor oct C & C joint 4s “1941|y é et s Sale |129 1307e| 31| 1351 ibe 
lst consol! as 1927/9 ¢ | jlo July'24 7 ent gen & ref 5 * I --| "03 
gold 58. ‘ D 197, 103 995 i ay | o2-2 cone N 58 A__..1974| 3 91 . - Apr'2 ; 
ist & refunding gold 48__. 1934|M NW) 59% 6 : +4 10) 29|| 985 101 + yey Dhio Ist guar g 58. . “7 1945] ~ 2 ‘a ele (Oe 28 1018 024 
it, @, refunding gold 4e...1949|m8 9| 20% Sal | ) 60 | 11] 51% 6s er “1997\Q $] 85" Sale | 84 el il oo 
: Nd 4e.....1949 2034 le 934 2 ag | as oa egist <= | 85 Sale , 
M8 P& SSM con g 4s int gu — Q F 133g 41438] 1316 apr’ ; 36 || 1 34 6 General nage ~-<-=---- 1997 iQ 3 g ; a. 8414 85 113! 837g + 
cons 58___. gu: j J 8544 Sale | R416 yt « | 13!e 214 Regi gold 3a_...-. a 2047) | 691 ale. . aaa s 4 ' 
oe ....193815 3) 9 OA ia! ‘2 853, 11 Stile OF istered ____ > Fi, ov"% Sale | 69! , ~ 4 S4lg 
r coll trust | g 9610) 947 ar ; > 90 | Ref & impt 4%s ser A... a2047)\ , 5¢ - a “a 
10-year coll tru 6 Ke ~~" yoa1iM §! 1 lle’ | 47 Yi} 3 947, 1007 Ref & impt 44s ser A 2047 2|@ Fi 2° 134 591g r 7 37|| 60 62 
it Oi a3 -.. a a a 94 7 Register -+-- 7\5\ J| 83% Sale in Og 2 59lg 6 
Bas ts Serie A “lia a Gl 205% Sele Tes i 71) Widty 10434 Ret & noty a I is Sale | 83%, 83%! 1|| 83% sr 
st Chicago Term sf 48_- 41M S) S4le Sale | 84 “4 2); 100 103 Ref & ser B..- 2047 J | 1058 05% ee 058 
MBSM& 8...1941/MN 92le | 8478! 16] 83% 90): impt 5s ser C : oa gov on 108 
A Ist 2 4eint ° 921¢ Dec'2 4 le Ref &imont SaserD_____. 2047/5 95% | "96 106%) 103)) Oem 
M ississ! gu_.1926\) go lf 2!5 Dec'24 | & impt 5s ser D. | Se° gem) on a 87% 
ppl Central lat 5a - 100 Sale |100 a kate a a St Paul -2047\5 J OG 9% | 3 954, 7 
Mo Kan & Tex— ist o -1949]5 3) & 27| me | 4 9912 100 i & Duluth Ist 58__1! ‘ Reed t 9675) 21 8 
Mo-K-T RR! ry gold 48.1990/) D) 8 3 93%) 94 Apr’25 91 o4 N Ist consol! gold 43- ae 4 Dae +t oe oe wr24 4 mange 
rx Int gol a ; Sele'l Ste = ¢ for Pe ea .-~-1968 R43 7 Mar 2¢ a 
oo oeer 4a Series B.. shag tom by J 94% Sale 314 +e 112 Bly 84 No of c Bp i Co tat g 68. 193/43 " 10 loos Apres | idan ies 
A Series C__ . ae 19 +} ; Ti 7 Sale Thle 7R ° 65 7, 9454) North A ameeoh aor _— -19 3x A 0 103!2 105 103i: sorss : 102 100% 
adjust 58 Se oo” aaa d 0454 Sale [103 . 15 5 7i'g 738 Ow & L. Che 3 --- 180018 100 — F + Mar'25 102 ‘ 
Luts wast eg re ; " 10334, 24] LOMs kk ‘ ham Ist gu 4 J ”) 1033 ‘ . 103% 
“ifle (reorg Co) ») 86 Sale 835 8&6 we} “Seo 104'4 |] Onto Cor : 88... 1948/9 J 721 ‘ —s Apr’25 10334 1041 
= > refunding 58 Ser . — © A 3 6 577 7635, 89 Onto River 4 mek iegecnes! 1943) M s 90 : #s O08 I is 713 7 
alaninen he Ger & = Fa) 87 Sale RAle QT General P Geecess 1% stile | "4 yer’ 24 
' ; Q28\F . ile Tle ‘ ; al gold . é; || 8844 99% 
at S ceteatins fe Ser D | + ’ A re s Sale l100 8 10019 is an St Ore & Cal ist nua? eee to % soit a0 an v0 100. 
. | O's Sale | ha : t Pk os a Q07 : ¢ oy ‘ 
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S2'g S83!l2 82% Mar'’25 
78! 79 78l2 794 
S4% &85 s4! Apr’25 
S5 Sale S5 R5 
1005s Sale USl4 10058 
4 7s 6’ Apr’25 
4 7% «§=6©6% Apr’25 
oul 100ls lO] 
UU/’s Sale uu 100 
7's Sale | O7's is 
03% Sale G54 W344 
107 10S 106%, Apr'2 
OSle 99 OS OS 
O6', Male U6 ls O65, 
OS!l2 Sale | 97%, YRlo 
106'e 107 (106 106 !6 
101% Sale LO1L!s 10312 
97 Sale , 96%. O7'4 
005, Sale YWOs v1 
04% 95 95'2 Apr’25 
101% Sale 1005, 102 
06% Sale 95% 9678 
103's Sale 1024 103!« 
2712 129 128! 1291, 
95% Sale 94% V5!e 


Ah Due July 


k Due Aug 





s Upt 


te 


Range 
Since 


Jan 
Low 
9414 


in 


Wile 


505s 
h4's 
*Y 
hs 
P48, 
O's 
OS'4 
9s 
R4l4 
104). 
1103's 
92's 
101's 
RA% 


sO 


‘ Bee 
G5, 

100'« 
1g 


100 


Q3le i 


84), 
95 


10014 


9014 
1004 
1 
70% 
L001» 
UUs 
99%, 
68 
72 
6314 
102 
8235 


825 


R5 


9555 
100 
9410 
101 
125 
Y2'g 


ion sale 


Ae 
High 
‘” ® 
109 + 
100 
OR 


i) 


, 101 


x» 1UU 


J) 
UU7» 


07 
Bu 
fy : 
YZ, 
62 
9412 


VU 


94 
105 !2 
LOU 
97 
9Sle 
LUS ix 
104 
9733 
V2\g 
115 
102 
Oti7s 
1031's 
130l¢ 
96% 


























BONDS - = 
N. Y. STOCK EXCHANGE | $f 
4m Writ Paper sf 7-6s- 1939 59 J 
Temp Interchangeable etfs dep = 
Anaconda p Min Ist 68_.1953 F A 
15-year conv deb 7 1GSS F A 
Andes Cop Min deb 7s 25% pd'43.g J 
Antilla (Comp Azuc) 7%s ..1939 gy J 
Ark & Mem Bridge & Ter 5s IMs 
Armour & Co lat real est 4481939 y p 
Armour & Co of Del 54s_..1943 9 J 
Associated Oljll temp 6s 1935 M5 
n Gas L Ist 5s 19471\5 D 
Atlantic Fruit 7s ctfa de 19343 oO 
63 ped etfs a ai 
4 Refg deb 5s 19375 J 
jaldw rks lst 58 1S40 MN 
Barag »Az)7%s 1937.5 3 
Barns sfconv8% Al931g J 
Hell Te of Pa 5a 1948 - 
Beth Stee taf Se 1926 gy J 
Ist & ref 5a guar A 1I942MN 
s0-yrpm&impasf 5s 1936 59 J 
Cons 30-year 63 Series A_.1945 F A 
Cons 30-year 5 4s Series B 1953 F A 
Booth Fisheries deb sf 6s 19264 0 
Brier Hill Steel Ist 54s8_...1942 a4 O 
B'way & 7th Av latex 5a 19433 O 
Ctfs of dep stmpd Dec °24 int)__ 
Brooktynu City RK 7 58 i941gy J 
Kklyn Ediso nine gen 5@ A..1949 Jy Jj 
Temata’ tx Santen B 1930 gy J 
General 78 Series D i440] OD 
Bkly Man R Tr Sec 6« 1968 J J 
Kkiyn Qu Co & Sub gtd 5s '"41MWN 
Ist 59 4413 J 
itr lyn Rap Trans g 58..1945a 0 
brust certif Ps - 
let refund conv gold 48 2002 3 J 
3-yr7 secured notes 1921 J J 
Certificates of depos 
¢ 2 of depowite nped 
Bklyn Un El ist g 4-Se 19530 F A 
Stamped ir 4-58 YSU. F A 
Bkiyn Un Gas lst cons g 5s IGV45 MN 
lO-yr cony 78 1932 MN 
Ist lien & ref 6a Series A__1047 MN 
Bult & Susy tron sf 5s l1v32 9 D 
Bush Terminal let 48 1952 A O 
( 1801 5s 1055 3° J 
Bu ® 58 Quer tax ex IVOA O 
Cal G & E Corp 5s 1937 MN 
Cal Petroleum 6 4s temp 1933 A O 
Camaguey Sug ist ef a 7a 1v42A 0 
Canada SS Lines iat colle? 78°42 MWN 
Cent Dist Te! lat 30-yr 5s 1943) OD 
Cent Foundry lst of 68 I9S1.F A 
t Leather lst liens f6s_.1945\g9 J 
Central Steel 8s : 1941 MN 
ChG L & Coke Ist gug 58_.19375 J 
Chicago Kys ist 5s 1927 F A 
Chile Copper 6s Ser A. 2 1932 A O 
Cincin Gas & Elec Ist & ref 58°56 A O 
54s Ser B due Jan 1 1Y61 A O 
Clearfield Bit Coal Ist 48...1940 9 J 
Colo F & 1 Co genat 5s 1943 F A 
Col Indus Ist & coll 58 gu 1934 F A 
Regis tered tr A 
Columbia G & E lat 56. 192735 J 
Stamped s .1927, 5 J 
Col & 9th Av Ist gu g 5s -1993 M § 
Columbus Gas lst gold 58...1932 J J§ 
Commercial Cable Ist g 48..2397\Q J 
Commercial Credit 6 f 68_...1934.M W 
Commonwealth Power 6s 1447 MN 
Computing-Tab-Ree gf 68_..1941,J J 
Conn Ry & List&refg4kselO51 5 J 
Stamped guar 44s... 1951.3 J 
Cons Coal of Md lat & ref 56.1950 J O 
Consol Gas (N Y) deb 5%8_.1945 F A 
Cons'd Pr & Lig lat 64%s._.1943 M™ 8 
Cont Pap & ag M!\ls6%e_.1944 F A 
(Consumers GasofChicgu5s19356\J J 
Consumers Power lat 5e 1952 M&W 
Corp Prod Refg af g 58 .1931 MN 
lst 25-year sf 5s 1934 MN 
Crown Cork & Seal 68 1443 F A 
Cuba Cane Sugar conv 76 1930 3 J 
Conv deben stamped 8.1930 3 J 
Cuban Am Sugar Ist coll 88_1931™ 8 
Cuban Dom Sug Ist 7 Ks 1944 MN 
Cumb T & T let & gen 6a 1937 3 J 
Cuyamel Fruit lsat 68 init ctfs "40 A O 
Den Gas & E L lsté&refaf¢g 58°51 MN 
Dery Corp (D G) 7a 1942MS5 
Detroit Edison lat coll tr 58.1933 3 J 
in & ref 58 Series A_July 1940 M 8 
Gen & ref 5s Series A 1949 A O 
ist & ref 63 Series B__July 1940 M 8 
Det United Ist cons g 44%s_.1932 3 J 
Dodge Bros deb 6s int rets__1941 MN! 
Dold (Jacob) Pack Isat 6s_..1942 MN 
Dominion tron & Steel §6...1939 J J 
Donner Steel 78__. .-1942\5J J 
du Pont (EI Powder 44s .1936 3 D 
duPontdeNemours&Co 7 %s 1931 M N 
Registered _ . oe lf} 
Duquesne Lt let «& ‘coll 6s. .1499 J J 
Ist coil trust 54s Series B.1949 3 J 
East Cuba Sug 15-yrefg¢74a'37\M $ 
Ed El [ti Bkno Ist con g 4a 1939 3 J 
Ed Elec Lil Ist cons @ Ss -1995 J J 
lec Pow Corp (Germany) 6 s 50M Ss 
Elkhorn Coal 6™ notes -1925|J DBD 
Empire Gas & Fuel 7%s_._.1937 MN 
Equit Gas Light 58 .1932M 8 
Federa) Light & Tr Ist 58. 1942M 8 
lat lien 68 stamped -..-/942M 8 
Federated Metals ef 7a ..-1939,3 D 
Fisk Rubber lat «ff Ss .1941M § 
Ft Smith Lt & Tr let g 58 1936 M 8 
Frameric ind & Dev 20-yr74#'42)3 J 
Fran isco Sugar 7348. Simicand 1942 MN 
Gas & E! of Bere Co cons g 561949. 3 D 
Gen Asphalt conv 68 _......1939 A O 
General Baking Ist 25- yr 68 19236 3 D 
Gen Electric deb g 3s -1942,F A 
Debenture 5s . 1952.M §$ 
Ge n Refr lata fe 6s Ser A. 1952 F A 
German Gen Elec 79 temp._.1945\3 J 
Goodrich Co 6 4s..........1947,5 3 
Goodyear Tire & Rub late f 1941 MN 
10-year sf deb @ Sa di93iF A 
Granby Cons M 8 & P con 6a A’Z8 MN 
eer 19253 MN 
Conv debenture 8a. 1925 MN 
ron & hacks te - ...1932 F A 
Gt Cons E! Power Japan 78.1944 F A 
Great Falls Power ist ef 56..1940 MN 
Hackensack Water 4e ---1952\5 3 
Huvana El Ry L & P gen f8 AU54 M S 








Price | Week's 3 
Friday | Range or | £3 
May 1 Last Sale mA 
Bid Ask} Low High No 
>i 52 51 54's 43 
‘ Sale 51 Z 53 34 
997, Sa 99le2 100 221 
100!2 Sale (100 100% gl 
9412 Sale | 9412 «95 | 141 
‘1 ° G2 2 92 Ll: 
91 911g 91's Apr’2 
me & Ss 7 hel 4 
G2 < 9] G2 w 
1O2Z'4 102 10214 O62 i 
GS54 7% Jan’2 
19 27 far’2 
. ; 24 
] 4, ADrZ 
106 106 LO¢ 21 
! Sa 1047 10 14 
10l!e Sale 101 162 47 
100 Sa L0U\, 10 s 
G41e Sal Q5 Q5l~ 1* 
90% Sa 11)%q 1 58 
9414 Sa G3% 94) 101 
853g Sale &5 B5le 26 
73 Sale 7g 7 25 
991g Sale | 98% 99 5 
71 7i%s 71 71 S 
70 72 7TUle 7 - 
92 g3 G2 Apr'25 
10114 Bale 106% LU01% 96 
105 105% 105 l i 
107% Nov'24 
KF sl NF Sfi5e 268 
65 Sal 64 65 7 
7 * Feb'25 
90 Nov'24 
96 June'’24 
56 81 Dee’ 24 
1091s Sept'24 
120 Mar'24 
121 Apr’25 
83 83% S2l~, 8 13 
5 il é 8449 &4 1 ) 
] a Sa 1())5g 11 l 
j 4 155 Mar'2 
109 111 109% 110 6 
v2 Si 92 ‘ “ 
s 7 87 2 
w ~ — x *® 
i 9 “2 
] 4 It it 8 
10%3'4 Sale 1 LO3'4 Ls 
9212 95 | 92 92 11 
9719 QSle Yi oS 10 
101', Sal 10%, 101 d 
G27, 95% 97 Feb'2 
190 Sal 99 1100's) 103 
110!2 111 lil 111 5 
1O0le 100 100's 1060's 4 
76% Sale 76'2 77% 83 
105% Sale 1055s 106 65 
100%, 100% 1H) 20 
103\4 Sale 103 103/12 11 
R0l4 87le 
91% Sal Gl's 92 8 
8l!le Sale | &liz R13, 16 
82 Feb'2 
191 Bale 1005 101 12 
10012 10034 1005, 100 13 
9 14 12 Jan'2 
9 9912 997%, Apr’25 
72! 73!2 72'2 Apr’25 
187, 991, DS8le 98% 19 
100le Sale 100s 100% 52 
1U02!e Salt 101% O22). f 
91 93!2 90le Mar’2 
91 Sale 91 91 l 
817, Sal Sil, 84), 69 
102% Sale 1025 10 66 
1273 Sale 102 103! 34 
BS44 Sale RS44 SS °4 Z 
0934 Sal QG%% 99 § 
06 Sal 4 96 115 
1U0 90% July’24 
101 102% 10214 Apr'2 
77 ~=Sal 77 78 14 
95 Sale 05 96 22 
99le Sal O9l¢ 100 | 41 
107%, 108 107% 108 | 18 
0714 Sale 97 9712 53 
991 99%, GOle 99! 44 
99 99le 99 99 be] 
9415 G47q U3le 4 4\ 
76!e Sale 76 761% 16 
101 Sale 100% 101 24 
1007, Sale 1004, 1O1 17 
99 Sale O44 49 51 
107% Sale 107%, 168 19 
904, 91 905s 91's 35 
G5% Sale O4!e 99!2 2181 
86 87 | 85% KO 6 
50l4 527% 52% 53 5 
90 §6BSale 90 GOl4 Ss 
94%. 94%g Apr'25 
107% Sale 107le 10744 137 
1107's Jan'25 
105!2 Sale 105! 106 180) 
104% 10544 104% 1054 6 
103 Bale 103 105), 139 
G15 G4 Apr’25 
GDle 124g Mar’25 
8712 Sal R714 8734 68 
987g O87, Apr'25 
10344 Sale 103 103%, 328 
G54 OO%, GOI, ] 
0414 Sale O4'\4 G4'4 S 
100l4 Sale 100', 102 21 
102'g Sale 1021 1G2 26 
11} Sale 110% 115% - 
79 787s 79 
9] 4 Sale on 91! f 
106 10672 106 106! 
091g 99% OS Feb'25 
12 103 L02'4 102% 4 
LOS 105% 105's Apr’2 
8 S 84 7 
l Sale 10 10514 t 
10 LO14% Loft 1001 4 
O237s Sale ‘ 937g 13 
1957 Sal 1 2 106 l 
120! Sale 120g 12(C34, 128 
108% Sale 1lOS!ls 109 110 
QGle 101 Mar’25 
100 le Mar’25 
Qa 1001, 100 10 7 
a3 Sale Sle G3!2 4 
S83, Sale R7le SOS 74 
1O1's 1015 1% l - 
x4 8414 Apr 
Sa Sb 5 


43 
YVOl, 
99% 
04 
Gllg 
91 
85 
91 
1014, 
O7% 


10212 

1004 

10014 
931g 
90 
O3% 
85 
70'8 


97 


100% 
Y2'2 
GO% 

100), 
95 
97% 

110 
VS'4 
75 

105 
OSl, 

1001, 


877 
80 
82 
1001, 
100 
9% 
GRl, 
71% 
9S 
07% 
Ol 
vO's 
sy 
Bll, 
1014 
1000's 
8712 
04% 
Bet 


097 oa 
R35 
R5ly 





5514 
101% 
104 
1001, 

G47 

O24 

90 

o4 
1031, 


75's 
Wik 
101% 
1051, 


103!2 
¥3 
B3\4 

2 

101's 

101s 
12 
0075 
76 
OVls 

101'g 

1104's 
9012 
021, 


103 

103}, 
9213 
904, 
O68 


1081, 
107% 
107 
106 
106% 
o4 
102% 
88 
100 
104 
100% 
96 
102 
107 
113% 
79 


20% 
1LOU% 
1001, 

GSl,g 
100%, 

05 

Gils 
101%, 

85 


S74 


N 
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ONDS | 8 
N.Y.STOCK E 5. i3y 
Week sR eg nae } 4: Frida | os os] | 
fomance | $3) srtiny | monaco | 83\| since BONDS E 
Bavana Elec consol g 5 Bid aD fine Jan. 1. won STOCK EXCHANGE | S| te Week's | 
Behey Ss ons r Se....1052 Set se Ask Lone poe vo —— eek ended May 1. 2 3] nak: Pd - 3. Range 
y Choe } ~oosoaaite 1p 93% 93 on |. gh had} ay 1 St 
sae GR) & Co les 6546 tomp.it M WN) 103% Sale |1031 3|| 92! coat — : ¥ 
-Amer Line 6 p.1954/A O ) . 31g «104 | 212 94 | Peo | — vr 
Se aay 2 ne 68 (flat ba 10214 102! 101 e I 10;| 103 if p Gas & C Ist | Bid ‘ 
Bie oe ieea tS fiietotay ots] 9) 100% 108] aiden 1 conn 64.-104318 0) 1082 100" 08% Deas) Me fi 
iiinols Bell fining 5 348. 19: ? 9953 ___.| 993 6 | 57|; 79 71 adelphia Co | aan A. 47 |M S| 961 Apr’2 25) R 
Telept 932\5 | 102 : 44 Apr’25 : S7\4 15-ves coll tr 6s A. 1 | 4 2 Sale 96! ---|} 107. 108 
Suinote Bees phone 58..._15 2 Sale |1013 25|.--.|| 98ts 993 5-vear conv d 44/F Al 1 . S14 961 bs 
Steel deb 4 1956/3 D)| 1 : 13% =—102 97 8 99%] Phil deb 5'4s_---1! | 104%, Sale 10 . 6} 94% 97 
filinols Ste yh a | 100 Sale lo97 2 97 991g 102 a & Reading C .19388|\M 8; 9748 453 1043 | 9 7 
> Ay a's heme 40lm Ol 95s Ss 3 100 | 102|| 97 )2 | Plere & I ref 58_1¢ 9714 Sale | 96! 3} 26)| 10153 105 
Indiana St 5s_- rT 951g Sale | 94! - 7 106 e-Arrow Mt ot AP Be ‘ional 4 
oe “~""l936\ne Ni 90!2 913 9419 95! 85 : )le} Plerce ¢ »t Car deb 881‘ 4 100g 1001 9714) 87|| 93% 971 
Ingersoll-R Ri anes eeosien 3 2 91%) 912 Sis] 85|] 926 951 Dil sf 88 Tsim 3| ‘vet sate’ 96 96%] 5 ‘ 
el Ist 58. ~~ -SeeEe Oe aSse Gale’! | Apr’25 95'8 | Pillsbury Fl Mills 20-yr 66 1 a ane coe lace Mol] on 9st 
Interboro M st 5e 1935 } 27, Sale 11023 -- 87 92 yury Fl Mills 2 --1931)J D) 107 S + . ‘ 
~ -1935\5 J 993 ig 103 |} 18 92\4 ] Please , ans 20-yr 6e__1¢ | 7 Sale |105 6'8 52 v1 981 
Ctf dep st p coll 444s8_ _195¢ 34 | 9914 Feb'25| 101% 103 ant Val Coal 1 143\A O| 101g 1 1 107 i 7. 
s ; ; ¢ >F : Pocah C atest 5s_1¢ 11g 1014 1017 6|) 10253 107 
Interbor< pd asstd 16% sub HiA CO ll 13 11 4 Feb'26).- O9l, 99! »cah Con Colllerie 5a. 1 y2n|J 5} 9712 § . +. — 3 
Semped. Tran Ist 58..1966|5 J soit | 102 Mar a | 10° 11- eet Ee 3 Canal & ee eee Dee Rh it o7 Ble 
Stamped anna nnn 8 ge) ae 25 1012 10%» tland Elee Pow Ist 6 53\F Al 101 8: 2% 92i2 Apr 2s 9: 
Sea piey = 64 E'2 651e| 136 sve SVs Portl . OW Ist 6s B_1947 a Sale | 1005 : =| 92'2 94 
L0-vear ¢ aes - att Sale | 63 5 sal! 593 and Gen Elec 47\MEN 7 8 . 
Int nants conv 7% notes. - -1932 AO 68'2 Sale a 64%) 22 59 ; rai Portland Ry Ty. let Se... 1935/4 5 0) pong 07% is | big 97% 
t Agric Corp Ry Seine 193 |M s| 88 Sal ao? 691s) 88 6134 80 2] Portland Ry Lt & hy +: _..1930|M NI} Or 4 - 9934 Apr’25| : | oon 97% 
ounee nie extended to 1942 932 N| 72!2 Sal +G 8814; 154|| 85 95 Ist 1 & ref ane st ref 581942|F A ad Sale 95 953 aa 98% 93, 
Mercan Mar 2 MN 67 : 72!2 72le . + 5 1 is ser B_- oa? A| 891g Sale | 881; Fl 2|| 92'2 961; 
Internatio arine sf 5a ¢ : ¥ Sale 6 1 5\| 67 73 st & refund 7 lee A 1947)/M N| 96 3 , + 14 ‘ ‘ 
nal Paper 4 58_.1941/A 0} 55!: v4 67 : 43 | Porto Ric 7 4s Ser A..1946 et 4, Sale | 965 an 4\| 8414 9014 
lst & ref 5 per 58. .....1947 » Sale | SS8lg ae 3\| 6212 70%) P tican Am Tot A..1946,M N| 105% 107 | ; 9713] 40)) 94 : 
Jurgens W > yiaaiallienas abate: 7|3 J} 88% Sale 88%; 53)| 88 91 Pressed Steel C rb 89...-1931/M N * T0274! 103 106 | 105% 107" 
‘eee 1oa7|y J) Sale | 88l4 8s | 88 91191 Prod ‘ar 5s_. net ‘ 1027, 10312 ) 1\| 1051g 107 
Konses City 58 (flat pric 4s J gs} 44 87le , od & Refs f 8s(witl) war'nt 1933\J 3) § sic| 9 Mar'2é 319 
‘ity Pow & Lt @)-1947\5 84 Mar'2 | 2 90%) Ww 33(with war'nts)": 941g 95!lg| 95! - || 10312 106 
Kar . IW & Lt 5s us 4 6% Sal 955: a amd oe ithout warr: ar’nts)'31\2 D} 112 ante 191 4 95l2 } 13% 
Kayser eee 6 Bhertets 66. rd > R Bale | 98% san 07|| 88 97— i + Serv Recep ppg ay .|3 D 1104 Sale lit 112 i| 104" 115 
Kayeer .& Moneete ¢ ~"1952 S| 00% Bale {1 | 98]| 9553 98a cured g 68... en 58.1959|A O| 1045s | e li04 tot \] 
AA 4942 0G ”) | s >, i oie c d 14 10): 4 8 1 
Keystone pateld Twe &s__.193 \F A 102!e 103 {102 : 101 | 40 OS'4 101 Pub Serv Elec & Gas lat 55 1944|F Al 97% Ss le ee 2 10413) 18 104 108 
Kings C cuney teh 0 ist 5s 1936 ny ' 98le Sale 9653 = | 6 | 101g 103%] P ay & ref 5'4s - 53481959)! ‘ A 101 , Salk lsons n po 174 25. 98 
1@4Pese... RRle § > 9 | 147 ( ub Se +4 Sale |100% : 8 
— Cast) s.-- © 101%. [101 87 | 2i| 82 100% | Punta ie & 1g 03. _1948) A Ol 104% Sale |104% 101 | ol 00m 101 
ase money ba = EA re a i 101! ail a 87 Reming igar 78. 937 | 'g Sale | 1045 t 995 101 
Stamped st g 49__ 1940) 17!2 Sale |116% 1 is} 31) 1OUTg LULA ngton Arms 68 ----1937|J, 3} 104% Sale a lod atl) i028 
Kings Co guar 49____ I F A| 76's 78 1712 5|\| 114lg 118 Repub 1 & 8 10-3 ..-1937|M N| 87 4 Sale 104! = 1048 41) oe tone 
inty Lighting 58_. 4ulF Al 75 7 Apr’25 todas Ret 0-20-yr 5¢ 8 f__1! | 87 Sale | 8612 : || 102% 10712 
6s ghting 58..1954) 79 78 763, 77 75 78 & gen 54s se .1940|A O| 947% 8 e 873 3 j 7 
a ~1954| 4 7 : . j | 947 Sale | 94: 4} 32|| 8612 92 
Kinney Co 7s_.__.. ++Hp J Oly wf 4 77%, 384 74% «0784 Rima Steel Lat oor 4 -1953 ; J 914 8 4 047s 6 ‘ 
“S.C 94215 J) 106's 107 4 9634 28 | ge *4) Robbir 7s. 7 ‘ 4} 89° a | oe oo 90% 4 
Lackawanna 4 pa gonsee aie 19a li) pl 107 ' a bee 4 106)4 j 103%. oe Rox he ae on sf 75. ‘ -- =O i. D 4 Sale | R9 4 pH . 7 90% 94 4 
7a8 L of St i. rei Osim 8 ant. Get , Nils 10756 F 41 a ae & See B. f Bre Geko 110 | 65° 73 
& on 1314 Sale ; 73 51 1061 Gen Mtge er B.1946 3 10 3 5 
1 Coll & at reideext be 193 la oO} 100 ‘ — | 9212 931 - Bob arts Roch & A. adhd. $8 series C 1948 oa : = Leta Sale 110te 11010 3 | 65 73% 
Let 1C& Navet4 1953|\F Al 100%, Sal 197% 100%g) 24] 98! 494] Rogers-B oa! & Tron fe_1946/M N) ~+ dana i 104'2 || 103t2 104% 
sigh Valley Cos We A 1954\9 ey, ale |100 1001 aa 3 4 10Ug} 3 rown Iron C N} 1% _. ov ‘2 9) 103!2 1 
high . St 3)es A . 188 j 1734 : jie' 155 954 LUI t Jog Ry Lt H 0 78...1942|M N| 66 : ) Aug'24 | 2 10Aly 
a Meo Prog odhy g 5s 193318 3) 100% 1 71s Apr’25 953 UWl27 St Joseph S t & Pr 5s 1937|N | i Sale | 657s 66 | al| ---+ == 
Ler Ave year int Ato oat ree . 1011 2/101 sol | : = r i. at L ee otk re Ist 4548 1! aol “y a Sate Sale | 90 ol | 3 65 Bly 
; Ave. 8 a be a 295—e Be 4 4 c° > 5 | OF . 5.) RS) 
Regi M yers Tobacco 78 seasla, $| 41's +t ieaat Rios one wae St Louis vramat be stmpd.1955|5 J Ril2 81! + ta Ss || 95 0515 
agistered __ 44/4 0} 119 Sale |11° 5 4ils j 3912 43 St Paul City C 96. ------- 1924)A O| 70% mM >. 80%) 3 7 sit 
I npr 10 | 9 Rs a + ae : - wna eon Mag e 5a... “1937/3 | : 8 | 81 Feb'25| | 77's Slig 
rulard Go NE eempee ‘ ly al G91 100! diy Apr'25 117% +4 Saks Co 7s 8 (Germany) 78 "458 \ — 97 Apr’25 \ a Bll, 
egistered_...______.. 944\A ©} 1155s Sal J »- 16053) 42] 97% i 743} San Antonio Pub Ser 68... 1942| | 37 Bale {105 2 | 9 02 
Pn beenoen . 4$ ie |! | 5 al a : sta : outs em . Pub Ser 68___. ate ry 5 +t Sale 1057 106% ¥ R 9214 
e Gas “lectri a5 al 96% Sal ) r’'25 : 7% | Sheffie Steel Hoop ist 8s se <3 -| 101 3 ste ta 
roulsv Ry ope Elec ric 58.195: iM N +4 , Sale | 96% r* T +4 115 a id Farms 6 4s scan a 41|M S| 10712 108 106% Pr 4\| 9912 10134 
Lower Austrian i 8. . iva0ls J) 91 Sale | 045s 9 R() = s 97%) Sincia & San Fran Power 5 - 1942/0 QO} 106 107 10612 py hr || 105% 107 
Ist sf 64s ydro-EleeCo—| | 94 | 93 Mar'2 | os. 95%] ist in Cons Oil 15-year 78.1937 F Al 92, Sale| 91" POR ae. 
ie Si, i ely 5 pee 2 93 95 Ist In col! tr 6g C with Baad po: M S| 91% Sale | 91 son 44) 9219 
nat! Sugar 76193213 DI slo Sale | 85! PT , - Sir } 4s Ser B 7 \s 1612 Sale |105! 917s) 54) 88 96 
Manhat I 7 Re p| 114 116 {114 .o!| sbt4 gor, | Mnclair Crude On 3 MT oaK|2 D] 86% Sale | big -106%) 205) 
ty (NY re O| 99128 8 117 ro OUtz Spire le Oll 3-vr 6s ( | 14 Sale | 85! . wil 10434 117 
20 4s ) cons g 48 19% | Yo Sale | 99l4 8] 53 113 1327} ayy, yr 6% notes B F A y28/F A} 100'4 Sale |100! : + 57|| 828 
Soothe | O| 60 Sale | 591 99%| 20\| 99 lu2 inclair Pipe | eb 15..1926|/F A < Ot, 100i) 71 og ol 
easeeesreneasens 01319 Dl 522 5 592 6012] 23 571 < | Skelly ¢ Ane 5s 10u! 1; |} 90% 101 
Russ ( f2le 5 ne 4 25 571 ; elly O116%% notes...... 1942|A {5_ Se Py 100! 3} 
wi Bees ratte weal, apy all B AUP otic mee | gta (ES 3) a a 
§ y & Lt et 58..1953/m | 211 3 a wm to Rico Sugs 9411 Sale |107! O83 861 
Maxwell M y 78 Series A 194 ims} 91 Sale | 983 O212) 31 ¥7'4 1022 South Bell Tet & Te war 76..1941|5 ©) 104 10M) : tthe | ; 
, _ ( ce a ‘ 2 2 212 | awe sl istet (419) 104 j4\| 106% 120% 
Maxwell mth agg a4 a J| 97% Sale | ome nm} s4\| 85 o2 S'west Bel! Tel af591941\3 Jj 101) Be 10414 13)) 10% 
od lat & ref 26 _...1954|\™ 8] 734 981.) 62/| 97! Ye Southe A lat & ref 58 ( Sale |100% iC 1S 106 
let & ref 5s # 68 Ser B_1952 | 1105 Jan'2 p2\) eee 100 Ts 1ern Colo Power 68... 1964 : A| 100 Sale| 9 + 4s), 99 1 y 
mort Faw tye Bzle A| 102% Sule |103! an’25| 105 105! pring Val Ws r68....1947|J 3) 95! 3 99% 100 168! | O14 
men oer 9153|9 J| 93% 8 319 = 10412 P S'at st . ater @ 58 §]} 9512 Sale | 95! : 96's 1007 
Met Wes ower 68. ’ ne Sale | 93) |) LOLs LU04!2 and Gas & El deb ¢ 6a... 1948)" N 97 : oF 20\| : 
t Side E) - 195313 Dp} 102! 33'8 961: 131] 2) Stands oI deb @ 6% ¢ 7. ‘ || 968 97 
Mid-Con (Chic) 48.1! ) 104 |1024 Vile 96! andard Mili 8_.1933|M 8} 114!'2 Sal _- O7"2 1|| 96 : 
t Petr 1 8_1938\F A 7 23, 103%) 1 ly 8] Steel & ” ng let 58 pes 2 Sale {114 f *s 971 
Midvale S st 6 468 ( 71 71's) 71 0334] 10/) 100% 104 | & Tube ge 5e_....1930|M MN) 908 i 3|| 3 : 
Ray $4 -__19401IM 8 oat 2\ @ 71 1|! Su 2 genaf 7a Ser C if 4 100 998, oo 3) O06'2 124! 
ey dg S cea at in 1nen ‘ i114 Sale | 953 70'4 80 gar Estates (( 1951/4 J} 107! ” 4 9934, 10|| 99! ® 
tlee Ry & Lt cor 58 1936|M $} 90!2 | 9538 9610} 52 95! 7 Supe Iriente) 7 ¢ 2 107%) 10712 fal y9'2 1008 
t cons g ! oO » Sal ‘ s 2) p54 t perior Ol! 7 @..1942|M $} § 2 Sf : 
Wetunding £ lion i & \ 126 | S| 1008 6 me Ra 91)34| 123|| 87's 4 . Syracuse I bn ) ae 1929 PAI 96 07 06 06 4 11) 105 108 
oe 58 A. 8 3 'p J] 95t2 Sale 00% =— 10034) 11\| 100 1011, Tenn Coal trona RR @ 5a. .1951\9 a8 i on 5 a7 09. 
OFA 68 Annee nnn 31/4 3] 9512 Sale | 951s O0%) TN O68 2] Ter mn & RR gen 58.16 + joe || 971299 
() DOr ra. male | O78 B5'2 | 05 953 ynessee Cc 58.1951 \J 102 - oa, — 1 
lsd rot 60 Bein G----t08sl4n 9 1008 Bale vise et] 23], BA Bae Thind Ave on feo ge toga ml nt tonsils ME aa at 
Milwaukee Se Gertes C- 1953) ay cert aoe lane ‘| 21\| 84% sy! iird Ave lat ref st 68_1947/3 D 101 8 3) 10 101° 1/| 1 
Powe : ! " - 1900's) 18 “ 4 Ad ef 48_._. oR Sale |100° Bee 
Montreal Tram. Ist 58 A__.19 N} 985, 99%%| 991 || 98% 101 Ad) tnt Se ¢ eer Ee " "53% 14 
re: : 43/5 3) 100'5 S % 14 9914} 1 Thi ax-ex NY. ( 53% Sale | 527 || ¥9'e 102% 
Morris & Co la ist & ref 68.1941! Wig Sale | 998 06'4 99! ird Ave Ry | - -a1 960) 4 ‘ : evi. | 14i| 8 
43/3 3} 100% 8 | 99% 100%4| 27 . eI Ta at @ 5a , 3753 Sale | 37!2 61 = 581 
Morris & ¢ oy hy fh # ale Baie | 96 ) 27\\ 9758 100! e Water Ol! ..---1937|5 04. «8 3712 a+ Sas] gat 2 
Bond Ce ...1939|3 3] 82 og%,| 19|| 94 4] Toled 10-yr 6 340. .1931|F Sty 103191103! "| fs| 93% 06" 
10-25-yea: 0 48 Ser 2 1966| 82%, 83 | 825, 8 4) ¥6-41 T 0 Edison Ist 78 ++ A 103'g 103! 315 b+ 68|| 93% 9 
Murra ur 58 Series 3 wo A oO 7710 | aay. 5 2 751g 844, ]- oledo Trac Lt Ngo ph _1941'M Si 10% ay 103!8 103'9| 26 | g ° 
y Body Ist _...1932/3 J| 96 8 771g Mar’25 77 4] Tre ac Li & Pr6” 1934 Sale | 109! 2 A Sees tee 
Mu Fuel G st 6%s sesald @ % Sale | 96 oor ||) 77 77 enton G & E! notes *25|F A! 1001 Sale | tS 100 62) i 
. ke eee 9034/9 O| 97! le } 06 1«| ns i's Tw ) ist @ 5s r lg Sale | 100! e- Sle 110 
Mut Un as ist vu g Se 9714 97%! 97! 4 4|| 955 96: enty- third 8 -1949)08 s| ‘ M4 100%) 33) 
a --"10471M NW 96 710 OR > Y6O%~% 11 St Ry ref 5 + QR%, 9R7, M 22), 1001, 100 
N t — Elec een © phy ..1941 MN 99% 1 + = sree 7 Obie coe yore lb ge a 3 iss 193 ) } 0% os . relis i 65 as 
assau Elec «1 ae : ' 0 99 0 Oras | 5! lel ons Rena ° 90% 901 25 | 65l2 70 
Stottemns Stampa let be _19: 3| 60 Sale | 57! DT ev 07% 9 nion Bag & Pape 19484 J R7 DOTs GO01e i} 8§ 
Acme 7 6619293 D| 99! | of'2 60 3|\ 5712 Unior : aper Ist M 68.1942 M N 53, 8812 Feb'25 Ble 881, 
Notional T ao-oent dob be. aot 3 bi 80 * en = 9934 10| ox one Ret Pky _- Pr let ¢ 5a 1932 »/M ’ Rm, Sale | 9512 ss Obt | oan Bly 
) ube Is os0 3 2 gg! 2 &2 > U% iste 5eserilesA____ 1¢ mM | 5g Sale | 100 . : | 2 97 
Newark Cc st 56... 195: Sle 993 7; 80 04 ’ & 548 seri -2 0 1988 N} 100 = 100 16) 
. ---_1952'M N| 191 , Feb'25|--..|| 9 Union E eA... 0) Sale | 993 «| 39) Sats 100 
New En nso! Gas 58. - = t 13, 102 16 | || 99% 101'2 | Union Elev Ry (C 5s_. 1954 og 0s I, 102 2 10 ‘ 
england T ....1948'3 BO] 995 1% 10210} 15! 2] Unie y hic) 5s f )1% Bee ae | 0" ioe 
N Y Air B el & Tel 58. _ 195: | 9934 991 ~ael |) 10044 10212 on Oil Lat He bs...1045) 9 © + apr’ " | 1 
ad Tel & 219523. B| 1008 9910) 11) 9 Zl2] 30-5 nef 5s 1931/4 77 | 768 re ad 1021 
Bed. a eccne ae. i } 100 Sale | 9 3 S's 100 r fe Ser A. ---1931 J} 106 5% Apr'25 tak 2 
=~ “1928 NI 104 ; G93, 100! 68 Unior _May 1942\F ) 100 5 77% 
= + oo year Ist @ 4a. _195 Sale |104 4 v 99% LUU% 1 Tank Car e y 1942 Al 103% 16 ; 100 | 1 9v4 
A Ky yl 1951\F al a) 3 104 | 104 United I} auip 78 1930 F A ts 10414'104 4 1001, 
ist lien & re’ ref 64s A_1941 A O! Sale | 80 81 r 104% 1 Unt rug 20-yr6s_Oct 15 0 10412 Sale | If He. 7}} 202% toss 
N Y Gas E! 58 B temp. It 114 Sale 1134 Bi! 77% 81 Inited Fuel Gas | et 1519444 ©) 103 8 Mig 104%) 031) hoor ‘ 
a Lt & Pow 144/A O| 100% Sale s8q=«11419) 34) 112 United Ry st sf6s...1936. 3 3] 100% § ale |102t2 103 | 22) 1g 104 
N YLES money 8 . omer ao J D 102% — on 4 10019) 307 V5 soot ames Inv 54 Pitts tasue 1926, MN ot 100 oon 100% 47| ‘va 101 
L Ww ’ cananteeee : 2'4 102! - : 12 United Rye St L lat @ 4 ; — = + | ( 
By Mee ont C GRR 540 1003 ‘| FA aad B+. 88's 63| oe be nited 88 Co 15 yr 6 a2 3] + 09% "908 | m8 108% 
QEIL& P Sa A. -1966 3 J| 80% 10012 Apr'25|--- 88%] United Stores Realty --- -1987 08 5 rie | 92 mai) 698 TaN 
N Y Rys 1! Ist @ 5a_...1% | 80% R1le | |} 10012 100!2 7 Stores Realty 20-y1 ty 4 N| 93 8s | 2 a3 a = 
ARES 1930 F Al 1003s 2 Apr’ 24) 2] US Rubbe y 20-yr 6a '42\4 O 3 Sale | 92 9: |) ow 74% 
¥ Rye tn Jet g 58. ...1930 cn seat Abe éel | eget yber lat & ref 5s 2 103. 1035 - 93 | 63|) 91 f 
. rates of depc 3 3| 48% Ss le Apr'25) } gl 10-yr 7 serA19474 J ,, 103% 103 1035 , os 
80-year adj posit... . } s Sale | 487% a st 21002} uU K%% sec notes . 86% Sale ae 7}| 102% 1 
of depowtt «== «|= -) 49. Bs 49 2 45 8 Smelt R 1930 F A 4 Sale KH RH! ‘ 2105 
year ad} Te oer "| Sale 18 1> ae 93} SM2los ef & M conv 6a > 105!e Sale 105! ig «137) 85 87 
NY leates of depostt- | 4 4% 412 2 3} 42% 64 Steel Corp | 1928 F Al 101! Sig 105% ~=—35)| 14t “4 
NY Fang hy lst 68 “1951 M ro 4 Sale. 4 aa a 48 6 U ‘at 7 -H0-yr 58 pater oe phe ~ Ni 105% Bale’ + 101% 4) 100% 102” 
t ' 9916 : 54 7 ’ : ‘ : os ale 08 4 
1 Registered at cons 4448_1962\M nN 66 ” Sale tty 993, 10] ovis m Utah hy fry ref 5a 1044 A 6 7 nate 104% 105 —s oo? 106 
st con 6 148 se --- M NI Sale | 6545 66 | 32) Utica El atte. 19008 Al 95te Sale | 86° | se 
N ee lat adh A 1962 M N, ss 9 | 63 Apr’25} | $3 -* U tien Cae & H ge By of Se 1950 4 ‘| oon Fale | vd" 95's 127 | ‘1 
eam iat 8 : rein 5x] 100% &  Apr’25| Ds de Vict . ec ret & ext 6a 1957\5 4) 1978 gs! ron 957, 
+ teed deben $f 68 ‘a 1939 MN, ‘o7m a j!00!2 10034} 9) o7ts 01's Ve Caro Chem ts escons 1953 y H 35% “oO | 20% ir j ‘vs oS 
)-year refur _.. Feb 1949'F A! 109% S: le | 9714 97%,| 93 2 C Meese at 78_. ai | 55%, 60 a ae 4 99 
Niagare AL ating gold 60 1941/A o| 107% a toes 109 «| 3 107% md. a Cc Net of deposlt -1947 o 02', Sale 91% “58. | aaa] o om 
tet & gen 6s st Se 1932\3 J} 1001 Sale |197!2 108 =a ) 7 cates of dep. .---.|---*] 92 Sal ) a“ SS 
le } a 7O| lt Ks wit poalt etmpd)~-~-- 51 e | 91" 2) | 
gen 2 on o.- Se ol seBie ok 1007. 101 16) —e 108. ? des & without war “rea7l2 D B5lg 87% 87° A, 2|| 7s 92 
ing Lock & © Pow it yon tess. ia 51, 105% '105!2 105%| 16} potty 1O2'4 C oo with warrants | - 62!2 Sale | 59 6210 24) 68 881, 
se eetunaing 6a eaten i wait tere. A O} 98% Sale ee s Apr’25) 10419 1h Va Iron C ah Gone ts hout warr “s ae | 56's 5S i ast 6212 
r Amer Edisor .---1958 F Aj ; | 98! QR%| 371) ‘ Va Ry Pe oke lat @ 58 1949 mM 8 + Hi Sale | 62! ! 23 | . 
(Boe fy = 3. AEA 1942. S| 101 Sale 1097. 1097. i Bot tS . ed Atay. & ref 5 194315 J 90 915s 91 8 Apr2s 23 | 4) 62\¢ 
Nor Olio Trac & Uleht 64.1047 8 ee ese feat osdll tee tolel eee Sugar tat ref Tac todas 8 924 4 2m (8 03's 97 
Nor States Pow 25 ght 66 _.19047™ al 96 ae | 1037. 104 aq\) i 4, 1U01'2] Warner 8 war Refin Ist 7¢..1941 4 o| 9214 94 92% oe" 8} 46 03% 97's 
Registered yr 68 A_.1941|A O} 96 — | G5le 06 6 o2ie 104% | Wash I ayy teed Ist 78 1939/4 J| 94 Bale 95% oat | 7 O1's 9413 
* Resin nO oi 06 F pod fie homer 6 ¢ fe... 10m" 80 Sale | 80 se 89% 991, 
soreness. hon t —s R.. 1941\4 o| 104% Sal 123 ‘ ent 25 ~ a 07 weet Ky C ~- . = stmpd etd 1950 } H 1008 +o. Mar 25 7 00% ke 
orth W at 7a A 19414 4 Sale |10414 10416! 2 314 YS's “+ yal iat 78. ty P| 100% 1005, 10fhe! « lot 
Ohio ieatiannos e44eeta 1934 3 5 a: 107!e J “eo = ‘ 103 LU7\4 i + nn Power Ser A 5a. +44 a 102'g Sale loz" ret, ‘ - 98 102" 
Ist & ref 7s rvice 78 A 1946 A O 110%. 95  Apr’2 || 107% 107% lat #)-year 6a Series C at + D| 98 Bak 9713 = a] 26| 10u% 2038 
Ohio River ‘eanen tae 6s 1947, Al 108's p AID 2) it Trae 0b es) 108. a3 tat 5s Series e : “1946 =o 108 s 108, 108 107 i 14 7 
. S ale 14, 3 219 f orien 7 ece ile 17 > 4 > 
Old Ben r Etioon | an 104 4 3 101% Sale 101 108 wr 107% L1Ulg — 5 a Sertes F__- .1963 ry a 9714 fale” os 106%) 10 105% gue 
) owe ‘oc wane 97 hale € - O2 YS! Weat V; ‘sz ¢? a - U5 { , +h, ‘ ‘ ‘ 
Ontario aaah LA Sa_...1943 F Al 199 “ 2 Sal ‘ 97 9719) 3 a8 : 103 Western habs ‘ int Gs . 1950 a 3 7 a 10312 103 2! 51 1008 95% 
as ~ Bteel Ra 56... -- oor MN a9 oan | "4 100 22 on ’ san Western Unio 4 ya 5a....1944 AO Bs. * aon 91 92 | 2 + ths 10313 
» Sent . **" 04 nl | 99's 99). Apr’2 00 t “oll tr eur 5 ‘ Ol4 Sale if We “ ‘ { 
MF Gd 7K Ser B ert F Al TP. «, 97 Aral id sd 99's part oa estate eas 1986 m S| 101% Sal 101 tt | oe 100% 
Pac Pow & Lt gen Aref 5a_.1942 3 J —_* Sale 914, 92 13 5% 1002 wWeati on vk 498 7 “1028 reA 94%, Sale 944, 95 - 44 99% 102 
Pacific Tel & _Istéeret 20-ye 68°30 J 3] 97, Sale | 90% 97 a = & Tunes dean tet Sf 7a.2221931 MN HB * ity) 16 ote 11 
Ref M 5s series wher "19373 3) 100% 100 »| 99 99 | 3)| @8 2 97%4 Cc et he ao n Steel lat 78.1935 4 4 107! Sale 1071s 107! * 78 1O9'2 111%, 
Pan-Amer P&T 1 1952MN of - “1 g 1001 1004 7 a 99%, | Willys-Ove ~4 5 coe ones 7 ” al 70° - 7 ‘ne 4 Ol 
Pibonr er P ‘Tim i0-yr zie eS 96's Sal 96 : 96%| 42!| + soo «1 Wilson & rs and 8 6164s... 1933 M $! 1 4 Bale | 79 74 e is 
rk-T Pe 5 = 10514 /109's 105 ; 7 ) 5S-yrat Ol, Sale | 106 | eS 
Se ts & tenet ~saag's Bl 98 88 1O5ie 105%) sil 108 Liem waters 6e.1941/A 0} 97% Sale G0 100g | it soo 
lennabold 6 ie toD Mt 8] 99% 100%| 99, 99 Anil 96 oF” cn me ote. ie2a\3 8) 7 Os eb25-.--|| 93 ne 
19le 1001! 99's a9 f a7 7 cates of de aaa i 72!2 Sale | 68! D <9 93 93 2 
— 2 of onl )-yr conval7 a--| 72% 7: ta 73 | 250 5 7 
: | 5 9's] Certificates A : pig3iF A 72% a : 70 73 | 97) 4 77% 
ue Jan. @ Due A ED | tenon a yeu 201] Bie a7" 
seas i ee Dee . rma 7 4s ‘ 72% Sale g) <4 ) 53's 
e Det Oot Your . 1941 A © 3 iy 
9 Oetien ante 12’n Sheet & T 2¢ 1 192 Sal 4 72\2 31 5W% 
yr ae 19433 3. OS! wend 100'4 =: 102 12 | 1001 74% 
: 4 Sale | 98 981 2 | 100%2 1021 
— v5'2 7 O54 ue 








ZRDZ 


HIGH AND LOW SALE PRICE 























S—PER SHARE, 


Saturday, ; Monday, | Tuesday, ; Wednesday, 
Apru 25 Aprti 27. April 28. Aprtl 29 
15614 15614) 15612 156's *156ls 156!\e6 156 

*77 78 77 77% 77 77 77 77 

*92 95 *94 95 *94l2 95 95 95 

*112 113 112% 112%) 112 112%) 112 112 
*98 99 98 08 93 98 95 98 
lilg 12 *1llleg 12 ll 12 lilg 11% 

*11's lity 111g) *1 112 
17's 17's 17 17's 17's 18 17%, 17% 

29 29 29 30 30 30 30 30 
25 25 25 25 25's 25'2 *25 
$512 37 37 37!2 *37 *37 

*168 "168 _*167l2 *167 
$4 34% $444 34% =*34 45 $4 t 

*67 69 *H5 683 * 69 |* 69 
#58 61 *58 61 61 |* 61 
43 43 43 43 42 42 *41 +2 
*25 26 °25 *25 27 27 
#203, 304) *30 3012, *30% 3072 31 31 
76 76 *75 77 

*105 110 110 108'4 108', *109 110 

*103'l2 "104 105 103'2 104 10 4 

*43 47 

*92 04 | *92 4 *92 94 *92 4 
2% 234; *25, 3 27s 275 234 
17's 17'9| *17 17!2 17 17% ] 17% 

13414 135 135'4 135% =135'4 145% 1 145 
62's 64 62 62'2 62 6212 * (2 

*72 *72 72 72 *71 72 

*z14 *r14 "714 *714 
12% 12%, 12%, 12% 12% 13 12 12 

*106% 107% 10654 106%, *106% 107%) 106% 106 

° 07\* 07 * 07 * 07 
21% 22'4 Zi'e 21% oi 2 
#3314 33 #3314 $3 ) 
*96 *96 #96} 6) 

Powe 2 1% 1% 1%, 1% * 2 
*3lp  4i2) 4 119 4 4 . 4 
45 49 47's 47% 47 4%\4 4 49 
37 37 | 37 37 37 37 | «83 37 

*90 0 ny 60K) 

202 203 |} 202 202'2 201 202 20 20 1's 
*34 4: 3% 4 414 i . 4 
32% 33 *32l9 34le *32 34!2 *32l2 j 

*115% *1 15% *115% *] 

*7 Hl 7 Kile *7Kle *7 
65%, 66 65 66 66 67 f f 

*ll'g I2': *11 12 1! 1] °) 

*65 56 *55\y 6 *55 A) fj Ma) 
*59 59% ©5458 M) *59l2 GOle *62 63 
° 50° 0 * 0 * 50 
*h 7 *5 ee 7 5 ) 

J 
*zRUl> 7 Ule * 790 le OO 90 
* (4% 7 6% 644 7 7 7 7 
° 70% * 702 * 70'4 * 70 
i's 12 12 12 |*z11% 12 12 12 
*z69ls 70 69% 69% 69 692 *z769le 694 
66 66% 66 66 66 66 Hh 65 
*179 181 ,*179 181 |*180 181 1s! 1s! 
10 10 * 10!ls *9 10 10 10 
*41'!s 42 *41lo 42 41% 41% 41 41 
*9l 93 *yl 93 *9) 93 *] 9% 
*4\2 4% 4\4 4\4 4 4 t\4 4'4 
I 1 l l *! ll *) ] 

*s 9 | *s 9 #2 9 + 
Wo 09% uo 99'%4 99 O94 99 
23% 23% 23% «23% «*23 24 2 

®z27\p 28le *z27\2 25 28 28 (*227 
59 5Ie 59 59 9 59% 9 
17 17 *17 17's 17's 17 *17 
*2'4 PAL) 24 2'2 °2 2's *2\4 

s 20) * 20 1) * 

109!2 109!2 109%4 109% 10%91e 109 10% 

*46)2 47\2 *46 47 *46lo0 47 *46 

. 7 . 7 > 7 . 

42% 45le 427, 43 42% 43 41%, 
27% 27% 27'4 27% 27'4 27'4' *27 

2Z2ig 22% 22's 22'l2 22'3 22% 22's 
16 165, 16 16% 16% 16 1fi\4 

*16 18 | *16'% 18 16', 16% 161s 
*27 28 | *274 28 28 29 } 29 
74 74 75 75 75 76 =| *75 
17% 46174) *17 17% 17 17 | 17% 

44%, 46 | 45'\4 46 45% 46's, 452 

4l'2 42 *41 42 42 42 | 42 
*43 44 | 44 44 *44 45\2 *°44 
e156 «30! *25 50 *.26 .50' *.25 

20 . ")* 20 * 
*1Lly lle 1% 1% *1l, Lie 1% 

*10 10!2} 10% 104 10 10 10 
3ilg 3lle) *30le Bille) 30% 30%, 307s 
13! 13% 12% 13's 13 13 13 
*10 25) *.15 25) *.15 25, °.15 
21% 224) 22 22'2' 22'!g 224 22 
*.03 07; *.04 07, *.04 07, *.04 
*3ls 4 | *3le 4 | *3le 4 *3le 

95 95 *a.60 1 |*a.50 1 |*a.50 
* 75 14; *.75 1'4 7 75, °*.75 
°17% «#19 | *17% #%19 | 17% #19 "17% 

Ils l!2 *lls 2 lle I's ad 

123 123 .*123 125 125 125 126 
95 QO5!'2 *95 96 *94!le O06 |* 

Flllg 12'2 *1l's 12! *1l'e 13 12 
*1% 134 *1% 1% 14 14 *1%% 
*.75 1 | °.75 1 © 75 l *.75 
*1l4 1% Pil, 1%4 1 1 il, 

*il, 1% i'4 I'4 * 1's 144 *1'g 
* 1%, 1% 1% 1“ *1l4 L's *1'4 
* 60 80 *.50 SU 60 60 *.60 
llg 1'g| 1'4 4) 1'4 L'4 il, 
2812 29 | 29 2912; 29g 29 29 
193, 193%) 1953 20 | 19 19 19%, 
* 20 30 20 20 21 21; *.20 

. . 8 ie 28 \* 26 |* 

*40 58 *40 58 *48 58 *42 
5 57, 6 6 | 544 57 34 
lig 1%!) dlp Dlg Ils J Ile 

* 50 * 50 90 55 55 * 51 
19 19 19 1914; 1914 20 *19 
*A4ip 8478 4lo Ale 4\e 4le *4le 

"11% 12%) *114% %13 | *12 1212 l2!2 
21 22's 22'g 23 | 2212 22% 21 
31% 32 | 32 32!2| 32 32 3l'te 
* 55 65 * 55 70 * 55 75 55 
* 25 75) *.25 75 =*.25 75 25 
* 98 1 | * 98 1 | *.98 1 | *.98 1 
6'4 64 6's 633 6's 6'4 6's 6'4 
55 .55 50 50 50 50 50 55 
*.35 60, *35 .60 40 40} *.38 60 
*.15 25 15 15 15 15] °.15 25 
*.10 25' *.10 2! *.10 251 *.10 25 


= Bid and as 





Thursday, 


Apru 


+s) 





ked prices; no sales on this day. 





@ Ex-righte. 5 Ex-div. and rights, a Ex—div. 


Frid 
May 
14 
4 





NOT PER CENT 


/ 
1 


6l/s 


75 
Hox 
60 
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BOSTON STOCK EXCHANGE—Stock Record s. 














Sales STOCKS 
for BOSTON STOCK 
the EXCHANGE 
W eek 
Railroads 
154 Boston & Albany... ...-. 100 
437\| Boston Elevated......... 100 
12 ff eer 100 
Ce, See Be. Milscconacsus 100 
68 oe 2 Siiccacesacoad 100 
$63 Boston & Maine........-- 100 
45 ae Mise scasten — 
413 Do Series A Ist pref_..100 
236 Do Series B lst pref__.100 
159 Do Series C Ist pref_..100 
215 Do Series D Ist pref_..100 
Boston & Providence .190 
7) East Mass Street Ry Co_.100 
Do Ist pref .100 
Do pref B 
4 Do adjustme 
5 Maine Central.......-.-.- 100 
100 NY NH & Hartford... -100 
7 Northern New Hampshire.100 
{5 Norwich & Worcester pref_100 
Oe fe 100 
) Rutland pref_....... -.-100 
Vermont & Massachusetts. 100 
Miscellaneous 
210 Amer Pneumatic Service...25 
13 Do pref a a 
+) Amer Telephone & Teleg_.100 
176 Amoskeag Mfg_._...-.. No par 
ae. OP sacnscanenlee ee 
Art Metal Construe, Ine 10 
905 Atlas Tack Corp _..No par 
116 Boston Cons Gas Co pref. .100 
Hoston Mex Pet Trus._.No par 
41) Connor (John T)......--- 10 
Dominion Stores, Ltd No par 
th of eae 100 
$25 East Boston Land....-.-. 10 
20) Eastern Manufacturing... 5 
74) Eastern SS Lines, Inc..... 25 
10 Do Fel. .ccccoceccllO OF 
ist preferred__._____- 1) 
803 Edison Electrie lum. ...100 
Elder Mfa Co (v te)..---- 10 
{9 Galveston-Houston Elec 100 
Gardner Motor_......No par 
Georgia Ry & Elec x. 100 
Do 5% non-cum pref 1M) 
2 Gillette Safety Razor..No par 
, Greenfield Tap & Die 25 
§4 Hood Rubber. .......No par 
4 Internat Cement Corp. No par 


60 
16 


) 
20 


International Producta. No par 
On.” WN oe 100 
Kidd r, Peabody Acceptance 


9 Corp Class A pref .-100 
136 Libby, MeNetll & libby... 10 
Lincolp Fire Insurance. 20) 
15 Loew's Theatres es | 
72 Massachusetts Gas Cos...100 
469 SGD I igen Bie oa a 
10 Mergenthaler Linotype. ..100 
S411) Mexican Investment, Inc... 10 
19 Missiasippl River Power. ..100 
50 Do stamped pref.....-. 100 
259 National Leather_........ 10 
125 New England Ol! Corp tr ctfa- 
130 Do pref (tr ctfa)......100 
$.544 New England Telephone..1 
165 Olympia Theatres, Ine.No par 
100 Orpheum Cireuit, Ine.... 1 
537| Pactite DOGS... .ccccscesss 10 
$5 Reece Button Hole....... 10 
Keece Folding Machine... 10 
Simms Magneto........-.-. 5 
po) 8 i 100 
Grp mee 4605 ce anececes 25 
Union Twist Drill.......-. 5 
» 291 United Shoe Mach Corp 25 
7 Ido pref. i inihialen an eatiedlivi 25 
075 Ventura Consol Oil Fields.. 5 
346 WaldorfSys,ine,new sh No par 
445 Walth Watch Cl B com_No par 
126 Do pref trust ctfa_.._- 100 
9] Do prior pref... . .--100 
640 Walworth Manufacturing. 20 
,676; Waerre® Bree... ccoccessese 50 
95 oe BE @iilsteoddooue 50 
| PP 28 ES 50 
Mining 
Adventure Consolidated... 2! 
Algomab Mining case fa 
095 Arcadian Consolidated.... 25 
395 Arizona Commercial.....-. 5 
545 Bingham Mines.......... 10 
.772 Calumet & Hecla......... 25 
Carson Hill Gold... oo... I 
928 Copper Range Co........ 25 
Davis Daly Copper_.....- 1 
East Butte Copper Mining. 10 
SR PD anicontameaceneses 25 
15 Hancock Consolidated... 25 
155 Hardy Coal Co. ...<cccoce 1 
DI a a 25 
101 Island Creek Coal........ 1 
41 Oy area 1 
245 Isle Royal Copper........ 25 
15 Kerr Lake Gittins 5 
15 Keweenaw Copper........ 25 
1 Lake Copner Co. ..ccccecs 25 
100 La Salle Copper. ......... 25 
100 Mason V alley ae 5 
100 Mase Consolidated... .. 25 
448 Mayflower-Old Colony.... 25 
jt” eS EA 25 
S65 New Cornelia Copper... . 5 
600 New Dominion Copper... .-. 
New River Company.-.-.-.-. 100 
SU i a 100 
690 Nipissing Mimea.......... 5 
op ko DU Ee 15 
i38'Ojibway Mining....... .. 25 
220, Old Dominion Co... 2... 25 
25 Park City Mining & Smelt. 65 
100 Pd Crk Pocahontas Co._No par 
DO cae tmac nen ee a oe 
510 St Mary's Mineral Land... 25 
DI. nitninctidbawad - 10 
SS ES 25 
ES a - 25 
70 Supertor & Boston Copper. 10 
2.845 Utah-Apex Mining....... 5 
2.200 Utah Metal & Tunnel_.... 1 
“gw , - ee 25 
oo | 25 
7s 25 


Range for Year 1925. 


PER SHARE 
Range for Previous 
Year 1924. 











Ex-stock div 





i Assessment paid. 


@ Price oa oew base. 


Lowest Highest Lowest Highest 
156 Feb18 164% Jan 7) 1457s Mar) 164 Dec 
7514 Mar 17 86 Jan 2 71% Aug 85 Dee 
92 Jani6 97 Jan 3 874 Dec) 964 May 
109 Mar31 11412 Jan16)\ 107 Dee) 116% Jap 
94 Mar20 102 Jan 9 92 Sept) 101% Dee 
10 Aprl7 20'g Feb 26 Sig Jan) 25% Nov 
ll's Apr24 20 Feb25 12 Jan| 26% Nov 
17 Apr27| 30 Feb 26 13 June| 37144 Nov 
29 Apr27 40 Mar 4 171g Jan| 48 Nov 
25 Apr25 36 Fep 25 16 Feb) 41 Nov 
35'2 Apr25 55 Feb 26 23 Jan| 62 Nov 
167 Feb26 172 Jan16 43 Jan| 172 Nov 
32 Jan20 39 Febll 18 May! 38lg Dee 
65 Feb 2 71 Aor 3 58lg Jan 71 Dec 
57 Jan23 6219 Janiz, 48 May}! 6112 Nov 
41 Jan27 48 Marl0| 28 May| 46% Dee 
25 Mar26, 37's: Jan 29 25 June| 37!¢ Apr 
28 Mar3) 36'4 Feb25 14 Jan' 33% Dee 
70 Feb16 78 Apr 9 62 Jan| 81 Nov 
100 Jan13 110 Maril10 80 Jan’ 108 Nov 
96 Jan 2: 105 Marl2 721g Jan| 98 Nov 
45'4Ma 1 H3lg Jan 2 34 Mar 64 Nov 
87 Feb24 93 Janl6 70 Jan 931, Nov 
2ie Mar 25 4%, Jan 7 1 Nov 44 Dee 
16'e Mar 25 1916 Jan 7 12 Jan 204 Dee 
130% Jan 2 136% Apr30)| 121 June) 1341g Dee 
61% Apr30, 77 Janis 571g Oct) 83 Jab 
71 M 11 76 Jan 15 69 Oct 79 Aug 
14 Jani6, 15 Feb25 i3 Aug) 16 Feb 
97%, Jan 6 13 Apr2s 6 June) 10 Jap 
103 Jani17! 107%, Apri13)| 100 Dee! 108 July 
mn 05 Dee) .20 Jan 
20 Jan26,| 23'4 Apr 2 20! Dec| 28% Mar 
28'4 Jan30 35 Feb13 2412 May| 35 Sept 
ee: cise ae 84 Jan! 88lg Deo 
lies Apr 3h 3 Jan 2 2 Sept 3 Feb 
tig April 6% Jan 24 4 Oct 81g Feb 
2 Maur 9 55 Feb13 38 Jan) 655% Mar 
35 Jani5 371, Jan 22 34's Jan 40 Feb 
Rg Jan 3 93% Feb 28 85! Jan 93 Mar 
200 Jan 5 207% Apr2l'| 1631g Jan 2041g Dee 
a4 Feb 2 Sig Mar 16 2'2 Jan 5 Dee 
22% Aprz5 38 Jan 7 13 Jan) 41 Dre 
4 Jan 8 16 Apr 4 3% Sept 6lg Jan 
115% Fel) 27 115% Feb 27 11314 Mar 1161, Sept 
7810 A l 70% Feb 27 79 Aug 80 Jan 
57 Ju 70 Apr if 55'_ Oct 581g Oct 
11 Apr 15'4 Jan 24 121g Nov) 15% Jap 
52'2 M Jt HX'o Jan 8&8 46 Mar 60 Dec 
fille Jan 5 6H2'4 A 0 41 Apr 59 Nov 
35 Apr il 2 Jan 3 10 Feb 3 Dee 
) 4 29 10's Jan 9 25 Feb 14 Dec 
8212 Jan 6 92 Apri4 80 Jan 88lg Dee 
6'\4 Aprils 9% Jan 7 4 June Sig Dee 
70) Maris 7\4 Mar 2 70 Jan 71 Nov 
li'eg Feb 17 13% Jan 5 9 Mar 13 Dee 
68 Feh 3 75 Mar 6 66 Nov, 81 Feb 
43's Jan 9 A7's Feb 14 462 June 70 Jap 
167 Jan 7 188 Mar &|| 150 Apr 172 Dee 
Slg Apr 4 14% Jan 15 @lg Jan 17% Feb 
36 Jan 2 4173 Apr 22 19 Feb 3414 Dee 
B7le Jan 10 9% Apr 21 80 Jan 90 Sept 
4 Apr22 6% Jan 13 2 Apr 5% Nov 
20 Feb 9 1% Jan 6 50 Dec 542 Apr 
5% Apr 7 Slo Jan 8 6 Dee 314 Mar 
99 Apr2l 107%Mar 6 Os Dec) 115'2 Jan 
19 Mar ts 25% Jan 16 2Zllg Dec) 22% Dee 
25%, Jan 16, 20 Mar 3 14 Jan, 28lg Dee 
55 Apri4d S8llg Jan 13 69\, Oct) 87 Feb 
15% Feb 24 18 Apr 3 11% Jan) 17 July 
2'4 Apr 9 2% Jan 8 2's May 3 Jan 
sit ee an . 10 Oct 40 Feb 
109', Apr22. 120 Feb 6/| 100 June, 118 Dee 
45'0 Apri3; 61 Jan i4 3512 June! 52 Dee 
7 Mar 4 7lg Jun 23 5 Dec 10 Feb 
4l'\4 Mar19 45 Feb 14 34 Jan 43% Dee 
2Al2 Jan 13) 28 Janié 24% Feb 2814 Nov 
14's Jan 3 25 Fet 24 19\4 Oct 27 Jans 
15% Mar 15 19%, Jan 3 137% Apr 20 Nov 
8 Jan 6 IAle Apr29 6lg Jan, 101g Feb 
174 Jan 3 29 Apr 28 14 June! 231g Feb 
65 Jan 6 76le Apr 1 62\2 Dec| 73 £x¥Feb 
17 Marti 20% Jan 3 15l, June} 22 Feb 
37 Jan 2) 4% Mar 6) 2953 Jan) 39% Nov 
37° Janli0O| 43 Feb 7 34% Apr 41 Jan 
40', Jani7,| 46 Mar 2 38 Mar 42 Jan 
15 Febi6 25 Jan26#| 15 Dec) .61 Dee 
10 Mar 3 25 Jan 2 10 June! .256 Dee 
I's Mar 24 3 Jani10 6 June} 31g Dec 
Qo Mur 28) 15% Feb 6 8 Jan) 16 Dee 
29 Apr 2) 36 Feb1l 14 June) 315 Dee 
253 Apr 22 18% Jan 2 1353 May) 109% Jap 
30 Martl 70) «Jan 5 37 Nov! 3 Feb 
20'g Apr22) 33 Jan10 181g June| 3353 Dee 
04 Mar 4 78 Feb 6 .B0 Dec| .70 Mar 
3!e Mar 25 614 Jan 2 3% July! 6% Dee 
49 Jan 7 1% Jan 24 40 May) 1 Jap 
75 Apr 8 1% Feb 6| 30 Oct) 2 Jan 
17% Apr22| 23 Jan24 191g Dec! 281g Jan 
l'g Jan 6 3ly Feb 5 30 May 2% Dee 
121 Mar28' 140 Feb 5 9444, Apr) 142 Nov 
95 Apr25 Os%Mar 9 90 June 100 Sept 
97%, Apr 22 20's Jan 7 12 June 22tg Dee 
1%3 Apr 4 I'he Feb 4 llg Mar 2's Feb 
-75 = Jan29 lly Jan10)|) .60 Jan 1% Nov 
1 April 3 Jan 2 .90 Apr 3144 Dee 
1'4 Apr 27 2% Jan 10 70 June 3 Dee 
1% Apr23 2% Jan 13 I Oct 2% Dee 
5) Apr 6 1% Jan 2 50 Jan 1% Aug 
1 Apr 4 3 Jan 2 80 3 =Apr| 6 July 
25%, Apr 21 41 Jani3 231g June, 41 Dee 
1% Mars0; 25 Jan 2 16ig Jan) 25% Dee 
20 Apr 2) &5 Febis 40 Dee 2% Apr 
25 Apr 2 25 Apr 2, 35 June) 40 Mar 
54 Jani2) 60 Jan 3} 571g Dec) 75 Mar 
5ie Apr 30 6% Jan 10) 5% Jan 6% Deo 
1 Mari7 34 Jan 14 1%, Oct 6% July 
25 <Apr2 tg Jan 10 40 June 1 Nov 
18's, Apr22; 27 Janlo 15 Jan) 281, Dee 
412 Apr 27 5lg Feb 19 3ig Jan 5'g Feb 
10% Apr 1 14g Jan 24 10% July) 15l,g July 
19 Apr22 39g Jan 10 14 June| 34% Dee 
28!'2 Apr2l 48 Jani2 26 June 49 Dee 
50 May 1 lig Jan 9 .80 Apr lig Sept 
eatin can cama 25 July) .75 Dee 
2 Jan 3 24 Jan 27 .90 Jan 244 Dec 
75 May 1 2 Jan 5 25 Aug 2's Dee 
3% Jan 2 816 Jan 23 174 June 3% Dee 
43 Jan43, 98 Jan29 14 June .70 July 
35 Apri6 Ig Jan 3l 15 Apr 1 Aug 
19 Mar 3 48 Jan 7 13 Feb 71 July 
05 Aprl4 21 Febilil 10 July 25 July 


May 2 


> 1925.] 


THE C 


Quotations of Sundry Securities 


Allbond prices are’ and aterest” except where marked ‘'f.” 











Standard Oil Stocks Par Bid. 


Anglo-American Ol] new_£1 


Atlantic Refining._____- 100 

ie ae 100 
Borne Scrymser Co_____100 
Buckeye Pipe Line Co___ 50 


Chesebrough Mfg new__ 25 
Preferred 
Continental Oil new___. 25 
_ _,. eee io 
Crescent Pipe Line Cc o.. © 
Cumberland Pipe Line. .100 


Eureka Pipe Line Co____100 
Galena Signa! Oi] com___100 
Preferred old.......- 100 
Preferred new_____..__19 
Humble Oi] & Ref new 25 
Ilinois Pipe Line_______100 
Imperia! Oil . oo. on 
New when Issued____- : 


Indiana Pipe Line Co 

International Petrole im 
ae ee Petroleum 1 
National Transit Co__12 5 

New vork Transit Co 10 
Northern Pipe Line Co-._10« 
Ohio O11 new 


Penn Mex Fuel Co 25 
Prairie Ol! & Gas new 2 

Prairie Pipe Line new 10 
Bolar Refining 1Oo 
Southern Pipe Line Co__100 
Bouth Penn Ot! 100 


Southwest Pa Pipe Lines i0 
Standard Oi) 
Btandard Oj] (Indiana)... 2 
Standard Oj! (Kansas 25 
Standard Oj! (Kentucky 
Standard O}! (Nebraska) 1 
Standard Oj! of New Jer 
Preferred 100 
Standard O}l of New York 


California 


Standard Ot! (Ohio 1 
Preferred 2 ‘ If 
Swan & Finch -.- 1) 
Union Tank Car Co Lon 
Preferred : - 10 
Vacuum O}! new 2 
Washington Of}! lO 


Other Oil Stocks 
Atlantic Lobos © 

Pre ferred 

Gulf Ol! new 


Mountain Producers 10 
Mexican Eadie Ot) F 
Nationa! Fue! Gas ] 
Salt Creek Cons Oj 
Balt Creek Producers 16) 
Public Utilities 
Amer Gus & Fiec new t 
6% pref new (t) 
Deb 68 2014 MA 
Amer Light & Trac com. 100 
Preferred : 100 
Amer Power & Lt commor 
Preferred 100 


Deb 6s 2016 MAS 
Amer Public Utt! com 11) 
7% prior preferred... 100 
4% partic pref —_— 
Associated Gas & F! pf 
Becured gold §\%s'54 JAS 
Blackatone 
Carolina Pow & Lt com 
Cities Service Co com__._100 


 ,. aaa 2n 
PRONTO. . cccccocce 100 
Preferred B.._.._.__- 10 
Preferred B-B___. 100 


Cities Service Kankers Shares 
Colorado Power common 100 


Preferred : ale 
Com'w'ith Pow C ‘orp com(t 
Preferred _. . 100 


Elec Bond & Share pref 100 
Elec Bond & Sh Secur 
Elec Ry Securities. ._.__(t) 
Lehigh Power Securtties. (1) 
Mississippi Riv Pow com 100 
ey 100 
First mtge 58 1951... Ja&J 
8 F g deb 78 1935._M&N!/ 
Nat Power & Lt com___(t) * 


ss Rae (%)} 
Income 7s 1972.____. 34) 
North States Pow com 


eae 100 
Nor Texas Elec Co com_100! 
aes 100 
Pacific Gas & E) Ist pref_100) 
Power Securities com_._(1)| 
Second preferred.___. (%)) 
Coll trust 68 1949... J&D 
Incomes June 1949._F&A 
Puget Sound Pow & Lt__100 
6% preferred........ 100 
7% preferred___._.. 100 
let & ref 54s 1949. _J&1) 
Republic Ry & Light...100 


Bouth Calif Edison com. 100 
8% preferred.._..___- 100 

Standard G&E!7™ pr pf 100 

Tennessee Elec Power... ( 


Becond preferred ____. ‘t) 
Western Power Corp.._.100 
Preferred... _. 100 


West Missouri Pr 7% ‘pfr aid 
Short Term Securities | 
Anaconda Cop Min 68 '293&J) 
Federal Sug Ref 68°33 MA&AN| 
Hocking Valley 5e 1926M48 
K C Term Ry 6s ‘31 J&J 
Gn. adadasesie 1926 
Lehigh Pow Sec 63 '°27_F4&A 
Blogs-Sheff S&!I 68 ‘25 FAA 
U 8 Rubber 7 441930. ._ FAA! 
Joint Stk Land Bk Bonds 
Chie Jt Stk Ld Bk 58..195! 
6e 1952 opt 1932_...... 
66 1963 opt 1933... ...-.- 
5s 195 1 opt 1931. 


4s 1952 opt 
4\%s 1964 opt 1934_...- 
4%s6 1963 opt 1933 ‘ 
Pac Coaat of Portiand, Ore 
6e 1954 opt | 1934 -Ja&aJ 


*Per share. 


iNew etock J Fiat price 


oEx-etock jdividenod 


ValG&E com 50 


“100! 108 


to 


i) 


ir) 


> 4 No par value 
i Last sale 
eSale price 


nm Nominal. 
Janadiao quotatioa 


Railroad Equipments 
Atlantic Coast Line 68_....-. 

Equipment 6 4s_........ 
Baltimore & Ohio 68_.____. 

Equipment 448 & 5s8___. 
Buff Roch & Pitts equip 6e_ 
Canadian Pacific 44s & 6s- 
Central RR of N J 68 


Chesapeake & Ohio 68...--. 
Equipment 648 TAS 
Equipment 58 


Chicago Burl & Quiney 68- 
Chicago & Eastern Ill 54s 
Chicago & North West 6s 
Equipment 6 4s-_- 
Chic RI & Pac 44s & 5 
Equipment 6s ~s 
& Southern 698...- 
Delaware & Hudson 6s 
Erie 44s & 5s 


Equipment 6s 


Colorado 


Great Northern 68.....--. 
E I en arin ike ainda ah aah 
Hock! Valle 58 





Equipment 6s. : 
Illinois Central 44s & 5s 

Equipment 63 

Equipment 
Kanawha & Michigan 69. 

Equipment 4s _— 
Kansas City Southern 5s 
Louisville & ville 68 

} j pment 64s — 
Michigan Central 58 & 6s 
Minn St P&SSM 44s & 5s 

Equipment 6\%s & 7a 
Missourt Kansas & Texas 6s 
Missourl Pacific #8 & 64s 
Mobile & Ohto 4%s & 5a 

ral 4%s & 58 


Nast 


New York Cent 
Equipment 6s 
Equipment 7s 

Norfolk & Western 4s 

Northern Pacifie 7a 


Pacifie Fruit Express 7a | 
re nsvivania RRA e j 5a & fs 
Pitts & Luke Erie 6s 

or orment 68 

“eCo4%s & Ss 
St Louts & San Francteco 5a 
‘ 1 Air Line S 6s & 6a 

S her Pacific Co 4%s 

Kau ment 7s 
Southern Ry 4%s & 5s 

} foment Ae 
Toledo & O © Central 6s. 


pion Pacifie 738 


Tobacco Stocks 


American Cigar common 100 

Preferred 1O0o 
Amer Machine & Fdry 100 
British-Amer Tobae ord. £1 

Kearer £1 
Imperial Tob of G B & Irel'd 
int .Cigar Machinery 100 


Johnsen Tin Foil & Met_100 
MacAndrews & Forbes__100 

Preferred — a) 
Mengel Co 1 
Porto Rican-Amer Tob__100 
Universal Leaf Tob com. 100 


., rr 100 
| Young if Y: ae 100 
PUONNIOE. <cccctcsece 100 


Rubber Stocks ((lereland) 
Am Tire & Rub com 
I i es 
Firestone Tire & Rub com 10 

6% preferred.......- 100 
7% wpreferred........ 100 
Genera! Tire & Rubcom. 50 
Preferred . - ..100 
Goodyear Tire & R com. 100) 
|Goody’ rT & Rof Can pt 100) 
Mason Tire & Rub com.(t) 


Ss; aes 100 
|Miller Rubber........- 100 
i. ss F OmRaSeape: 100 
|Mohawk Rubber__.___. 100 

oo. ea 
|\Setberling Tire & Rubber (t) 
SS. 0 eee 100 
Swinehart Tire & R com. 100 
8. Eee 100 
| 

Sugar Stocks 

|Caracas Sugar......... 50 
Cent Aguirre Sugar com. 20 
Fajardo Sugar... ..... 100 
Federal Sugar Ref com. .100 

3. ,. eee 100 
Godchaux Sugar, Inc...(t) 

he, eee 100 


Holly Sugar Corp com..(%)| *36 

,.  . aaa ae 100) 

-100) 90 {12 
l 


Juncos Central Sugar. 

Nationa! Sugar Refining. 100) 
New Niquero Sugar....100 
Santa Cecitia Suge Corp pfl00 


Savannah Sugar com _..-.(1)) 


i i 100 
Sugar Estates Oriente pf_100 
With warrants 


industrial &Miscellaneous, 


American Hardware_...100 


Babcock & Wilcox... 100 
Biias (EF W) Co new..... (%) 
ee 5O 


Horden Company com. .(t) 


a. eee 100 
Celluloid C Sompany senes 100 
I 100) 


Childs Company pref__.100 
Hercules Powder_.....- 1On 

Preferred 190 
International Silver pref 100 
[ehigh Valley Coal Sales 50 


Phetps Dodge Corp. .100 
Royal Baking Pow com. 100 
Preferred. __. 100 


Singer Manufac turing...100 


Per Ct.| Basis 
5.25) 5.00 
5.00) 4.75 
5.35) 5.05 
5.00) 4.80 
5.00) 4.75 
5.05 4.80 
5.25) 5.00 
5.30) 5.05 
5.10) 4.85 
5.00) 4.75 
5.25) 5.00 
4.50) 4.19 
5.35) 5.05 
5.15 4.90 
5.15) 4.90 
5.55) 5.25 
».45) 5.20 
».25) 5.00 
».00 2) 
5.3 5.10 
5.00) 4.75 
505 4.80 
5.40 480 
4.95| 4.70 
5.25 5.00 
5.05 4.80 
6.45 5.20 
§.20 5.00 
~ $ 51 ) 
5.2 : ) 
5.00 4.75 
5.20 4.95 
> »’ 50 
1.35 8.00 
5 65 5 >? 
5.65, 5.25 
56.00 48 
4.00 4.70 
5.2 5) 
5.05 4.85 
4 81) 4 e 
5.15 4.90 
5.10 4.90 
4% 47 
510 4.90 
4 45 
. 4 ‘ 
4.5 4 ) 
) ( + *& 
5 480 
> 4 » 10 
35) 5.10 

" £80 
74 | 76 
17 9 

165 18 
e 28 
2348) 24 
75 | 80 
65 

155 |157 
100 103 
42 | 44 
40 + 
39 42 
RO 91 
127 (132 
103 |106 

| 10 

0 

*114 115 
QS8le} 99 
96'4| DS7%s, 


#230 1249 
101 
31%) 32%, 
93 





#234) 34 
18 22 
120 125 
102 [104 
30 35 
68 75 
*21 22 
100 1103 
*3le| Als 
*81 83 
113 j115 
46 51 
80) 90 
*6 8 
42 46 


95 





5 

100 2 
86 90 
lle 3 
*100 |103 
99g 102 
90 | 95 
98 (100 


87!e, 89 
, 


142 |134 
*16 | 17 
52 4 

"144 (146 
108 110 
25 7) 
82 te 
14 $116 
04 


O2 LOS 
41 145 
Ol 103 
240 4243 


aP sree weer also Days accrued divide os 


z Ex-dividend 


e Ex-inte 


y Ex-righ 








HRONICLE 


Outside Stock Exchanges 


Riandinie a 
Stock Exchange 


Bonds 
AtlLGulf & WISSI 
I fass St RRserA4 
S BS 
6s 1925 
~ 1) 
Hood R 7 
K Cc ¢ ~ 1 
KCM B 
NI ( | 
I Power 
I id Tel 
SS {t 4 
d : rT 
5 er 


* No par value. 


Record, 


\pril 25 to Mav : 





Transactions in cule at mente 


Friday 
Last |Week'’ 
Sale of Pri 
| Price 
ay ~ 
s'4s 7 
948 75 
929 
O48 S 
if 10 10 
Pa ) 
4 9 
M1 ; w 
Mw) } ~ 
132 1Oo 
1944 ; 9 
1932 99 Q9 
hs s 


Baltimore Stock Exchange. 
pr 1 25 


f 
10) 
ai 
164 
119 
l 
11] 
24 
s4 
) 
‘) 
‘4 
a] 
l 
21% 
15 
10 
62 
+4 
as? 
129 
15% 
a} 
6 
12 
2 
100 
OS 
100 4 
G4 4 
014 
103 
107% 
92 
97% 
97% 
97% 
92'4 
94 % 
100% 
100% 
100 '4 
YS 4 
69 
49 
69 
98% 
93% 


58 


Baltimore Stoc] Exchange 
clLuSl VE ompiled from officia 
Fri 
iL 
| 
Stocks Par 
AY hol | . 100 
Ar yt Ca s pfioo 11) 
Aru c yrat } no) 2 
Atl ist L ( ) 
Bb ) rust ¢ 119 
i ’ a 4 
( 1 Ter ef_10 
( \ | I fish Lo 111 
( int Credit yA 
p 1 
I 2 
Cor (5 KI row ) 
} ) 
loo) 4] 
100) 124 
( l 
10 ] 
I I ( ) 
D 0} 4 
H Oup ) s 
‘i 
I p ) 
M land ¢ ( - 04 
Merch & Min Tr ¢ LOO 
mn Vall ‘I f 
M tre \ ) n 
Mt V-Woodb Mill F100] 1 
Pr ft rred \ t r 1 ) 3 ; 
f Al rd'm ¢ Co_10 44 
Northern Central 8) 
Pena Water & Power 100) 131 
United Ry & Electric Oo} 16 | 
US Fidelity & Guar 0 | 
Wash Balt & Annap ni 
Preferred 0] 
Vv t Md Dair Inc, pf_50 
Bonds 
Alabama Co gen 6s 1933 
Commercial Credit 68.1934} 
Consolidated Gas 5s 1939) 
General 44s 1954) 
ConsolG,E L&P4 8°35 
Series EF 54s 1952 
Series A 68 1049 
| Consol Coal ref 4448. .1934| 
Kelkhorn Coal Corp 68.1925 | 97 6} 
Fairmont Coal 5s If 131 gs | 
Ga South & Fla 5s if 145) | 
Lexington (Ky) St 58.1949] 
Norf & Ports Trac 5s__1936| 
Penn Water & Pow 58.1940 
Potomac Valley Ist 5s 1981) 
Ral & Augusta Ist6§s_.1926 
United EL & P4%s_.1929| 98% 
United Ry & E 4s 1949) 69 
Income 4s 1949| 49%) 
Funding 5s 1936) } 
6s 1927) 
6s 1949) 94 
Va,Mid 5th series 53. _1926) 
Wash Balt & Annap 58 1941 


100 


YS % 


100! 


94% 
96% 
03 

07% 
92% 
97% 
9S 

97 K% 
92k 
94% 


100% 
100% 
100 % 


98% 


69 


49 4 
70 
98% 
94 


100% 100% 


58% 


HOOOmN 


, 
1,000 
3,000 
10,000 
7,000 
2,000 
1,000 
1,000 
3,000 
6,000 
26 000 





—— ee 


Sales 
or 


Week 


$1 OOD} 


2,000 


j 
600 


oOo 
j 
my) 


oOo 


1,000 


11,000 


‘) 
| 


Pool 


Ooo 


— 
ord 


to 





$500 


1,000 
1,000 
1 000 


, OF 
OO 
5,000 
) 000 
000 


600 
000 
000 
000 


Range 


trans: 





L000 


both inclusive. 


l, 





Apr 
Mar 
Jar 
Jur 
Jar 
A 
Jan 
Apr 
Apr 
Mar 


Jan 
Apr 
Jan 
Jar 
Mar 
Jan 
Jan 
Ap! 
Apr 
Apr 
Mar 
Jan 
Jan 
Jan 
Apr 
Mar 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 
Jan 





Apr 


Since Jan. 


“2 


101 
99% 
100% 
O4% 
07 5 | 
103 
107% 
9S 
100 
98% 
98 
93 
04% 
100 44 
100% 
100% 
OS '4 
70% 
52% 
74 
99% 
96% 
100 “4 
664 


Mar 


Jan 
Apr 
Jan 
Feb 
Feb 


Mar 


ictions at 


both 


in- 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 








Philadelphia Stock Exchange. 


at Philadelphia 


Stocks 


Alliance Insurance 


ier klec Power pref 
American Gas of N J 
Arneric an M Hing 
American Stores 


Bell Tel Co of Pa pref 
Brill (J G) Co pref 
B iff 2 ’ 
Cambria Iron 

Congoleum Co Ine 


Kast Shore G&E & 
Eisenlohr (Otto 
Electric Storage Batt’ y 
Fire Association 
Giant Portland Cemer 


Preferred 
Insurance Co of N A 


Recta full paid 
R ill paid 
Lake Superior Corp 
Lehigh Navigat 
I Broth 
Minehill & Schuyl Ha 
‘orthern Central 
ennsyliva i RR 
Penn lvania Salt Mfg 
Phila City Pa R 
Philadelphia Co (1 
Preferred ‘ 
Phila } lectric of I 
Preferred 


& Susq Corp piv tc 


Stoc k 


| 
Last 


Sale | 
Par.| Price 


10 
100 
100) 158 
10 


100 
100 
50 
* 


pf 25 


100 
100 
50 2 


~a 
a 


t.50 $ 
YO 


10 5 


100 


Friday, 
Week's Range 


Lou 


of Prices 
High.| 
49 49% 
100 '4 100 
154% 158 
11 1] 
534% 54 
109 10u 
ow 100 
ht) {) 
594 39 
Mi% 27 
2b 2h 
‘1 31 
62% 63 
74 274 
$1 | 
52 52 
5] 52 
1 4° 
KN on 
B14 5 
79% 79 
say 4 
71 72 
102 102 
55M - 
46% 46 
o Qo 


Rec ord of transactions 


Exchange, April 2 
ine lusive, compile d from official sales list: 8: 


o 


5 to May I, 





Range 


both 


Stnce Jan. 1 
Low. | High. 
Jan| 50 Mar 
Jan| 104% Apr 
Jan| 2174 Mar 
Jan 12 Feb 
Jan| 57% Mar 
Mar} 110 Mar 
Jan) 100 Feb 
Apri 53 Jan 
Mar 410 Jan 
Apr 41 Feb 
Feb| 26% Feb 
Apr| 41 Feb 
Apr; 70% Feb 
Jan| 280 Mar 
Jan 32% Apr 
Jan| 52 Apr 
Feb| 70 Jan 
Apr 54 Mar 
Apr 7% Feb 
Mar; 100 Jan 
Apr; 23% Jan 
Jan 524% Feb 
Feb| 79'\4 May 
Apr! 48% Jan 
Mar 85% Jan 
Apr} 102 Apr 
Mar| 57% Jan 
Apr) 47 Mar 
Apr; 45% Feb 
Apri 45 Feb 
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| SO sales | Frtday Sales | 
Last |Week's Range for Range Stnce Jan. 1 | Last |Week's Range| for | Range Since Jan. 1 
seated Sale | of Prices. | Week. |— . meen: fl Sale | 0, Prices. | Week. |—— 
seocks (Concluded) Par.| Price.|Low. Htgh.|Shares Low Htgh | Stocks (Concluded) Par. Price.|Low. Htgh.|Shares.| Low. High. 
pila I ted Wi ; 164% 47 jan | United Paper Board...100|......| 1854 18%| 220] 18 ii 
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Cn ‘ 4 Mar 
I vays ref 4) 26 ‘f ‘ | or ‘ » de ( : 27 " 4 ‘ ; D, yf) 4 63 Mar 
| Chi 9 R 4 I 127 . ~ nm 5 Apr $514 Mar 
Bonds | | Commns r, 4 : , 14.00 100 a" 109 Apr 
Amer Gas'N J 76... 1928) 5B oes Apr | First‘ 109%4| 109 1,000} } fay| 109% May 
. ’ , . 5 44 | ; I I } Nar ~wif Ca let feo 4 ) a 0 1 { ; gg r 
lec & Peovies tr ctfs 4a°4 wh 62 bor eee witt & »1 gi ; j ; 11.000 ~ J 194 Apr 
Inter-State KRys ce 4g °44 54 9 , fF) Apr | *No par al ue 
Keystone Tel let $s__1935 86%) KM 57 000 7 | B97 Aor : : 
Lake Superior Corp 5e °26 | 17 17 veo | Pittsburgh Stock Exchange.-—Record of transactions at 
Ahigh C&N cor i 4 4 ORK he - OO ' ‘ r os = . . 
Peoples Pass tr etfs 4s 194%] - es 65 1o ‘ Adar ie Pitts irgh Stock kxchange April 25 to May z both in- 
Phila Co co & stpd 5a "51 4 } 0 ‘ j far | ° , } ; 
Phila Elect : 1960) 100% 1O0 1 ; a. nd elues Ve jled om ol | SALES lis S 
let 5 19661 101% 10) 7 P , ty Jan } j 
As 1947 104 ( / ) 7 r | ] 1’ pek Range Range Jan l 
4s 1953) 106 | 10514 10 Jan | Pri Week 
Gs 1941 107% 10 ’ J far | Stocks } / L i Lo High 
*hila & Reading Coal 598°7 100%} 100 ) L Oot 10 | 1O0 fay | 
York Rys Ist 5s 1937 % ) ¥ In G4 far Am Vitrified Prod cor () 20) 21 175 19 Jan 23 Jan 
* No par value. Am Wind ¢ 3s Mact 1 So 49 a0 130) 8&8 Jan 100 Mar 
° ~~ Preferred 100 95 95 65 oA Apr 110 Feb 
Chicago Stock Exchange. Revord of transactions at | Am Wind Glass Co pt. _100 112 112 20) 112 Apr 115 = Jan 
| ‘ ‘ - rkan * Nat Gas com ) ‘ 7 f d sf) Apr 4 ‘e 
Chicago Stock Exchange April 25 to May 1, both inclusive, rs seerer Lead & Zin . -% BuO ~ +70 yo 8% ear 
compiled from official sales lists | Colonial Trust _--=100).-.---| 190 192 413, 100, Joni 2 ESS 
| Duquesne Light pr 100) 107 107 107% 248\ 105% Jan 107% Apr 
Friday ules | Exchange Nat Bank 100 90 90 10 =&9 Jan 90 Apr 
Laat |Week Range\| for Range ince Jan. 1 Indep Brewing com 50 , 2% su 370 1% Mar 3\4 Apr 
ue of Price Week. | Preferred aD) 6 7% 440 4 Feb 7% Apr 
Stocks Par Price Lou High ; ‘ Lou } High Jones & Laughlin pref 25 112% 113 145 111% Jan 114 Mar 
Lone Star Ga 25 sy 58 3944 3,915 32 Jan 40 Feb 
Ali America RadloclA »] 21% 24 20) Arr 7 Feb Nat Fireproofing, cor 0 3% ii 6 ae 11% Jan 14% Feb 
Amer Pub Serv pref 10¢ } 91 92 Lif mtr) Mar| 93% Mar | Preferred if ; 32 33 505 41% Jani 35% Jan 
American Shipbidg 10 0 ) l 19 AD 60 Jan | Ohio Fuel Corp 25 32 41% 32 2.588) 31 Apr 34% Feb 
Armour & Co (Del) pf. _ 106 a0 OOM il i &4( 90 M | OF Feb Ohio Fuel Co l 14 13 160 12 Mar 16% Mar 
Armour & Co pref 100 > 4 %4 i ‘ 14 R4 Apr 4 r Feb Oklahoma Natural Gas. _25 29% 2 29% BAS 26 Jan 31% Feb 
Common class Av tce.2 20% 20 20 28 9 Marl 4 Feb | Pittsburgh Brew, com __50 2 2 2% 99 1% Mar 2% Jan 
Armour Leather 1 %4 1 133° 334 Jan! % Jan Preferred 50 7 7% ba 142 6 Mar s Apr 
Balaban & Katz vic 2 53 53 54 (| 281 50% Febl 55% Mar Pittsburgh Coal, pref _100 854% 85% 144 86% Apri 99% Jan 
Preferred 100) 100 100 100 601 5 Jan! 100 Jan Pittsb & Mt Shasta Cop_.1 7 Fe 5c | 5,000 5e Apr 9c Feb 
Beaver Board vtebB e 4% 4 4 | 100) 4 Ma | 7 Apr Pittsburgh Plate Glass_100| 279 2758 2i9 185, 257 Jan| 295 Feb 
Bendix Corp class A 10) 37 4 27 37%) 70 24 Mar] 26; Jan Pittsburgh Trust Co 100 220 220 10; 220 Jan) 220 Jan 
Lsorg & Heck ° 26% 26 26%) 1,2 HI 2444 Mar 28% Feb | Salt Creek Con Ol 10 7% 7% 7% 690 7% Feb 7) Feb 
Bridgeport Machine Co. _* 9 Blk 9 | 0G | Rig Apri 9 Apr | San Toy Mining ] 4 4c | 7,600 4c Feb SC Feb 
Central Il} Pub Serv pref_* RS Sh KR 107 R4 Jar 91% Mar Stand P1 Glass pr pref 92 93 70; 92 Apr OS Jan 
©entra) Ind Power pref. 10f 89% RY ‘| 2 &9 Feb} 2 Feb Preferred 100 70 72 | 100, 70 Apr 79 Feb 
Chie City & Con Ry ptsb_* 4 ¢ ISO} { Apr 1k Jan Standard San Mfgcom..25 108'4) 107 109 53 102 Feb 136 Jan 
Preferred 7 $44 , | 000 | 344 Ap 9 Jan | Superior Fire Ins MO) 105 =105 20; 105 Apr) 110% Jan 
Chicago Fuse Mfg Co ° 40 59% 30| 28% M un} 39% Apr | Tidal-Osage Oll 10 10 1O |} 60 Si Jan 13% Feb 
Commonw'th Edison. .100] 133%] 133 133%] 1,242] 130 Apr) 139 Jan | U 8 Glass 25 14 5 | 160; 13 Apr 20% Jan 
Rights 4h 1 4441 10.517} 3% M ur| 4% Mar West-house Air Brake 50 99 '« 99'4 100 550| 97 Apr 113 Jan 
Consumers Co 20 5 ; LOo7f! ( Jan] 3 Mar West Penn Ry pref—See N ote below 
Continental Motors ° o% i) if) 47 Ki, Jan| 10 Jan 
Crane Co, preferred 10 114% 114%] 60) 113 Apr) 118 Feb Bonds 
Cudahy Packing Co 101 97 074 98 ale | 79 Jan! 108 Feb Monon Riv C C & C 68 "49 109 109 | $1,000 108% Jan. 109 Apr 
Daniel Boone Wool Mills 25 2% 2 21%} al | Lt Apr| 7 ‘ por West Penn Rys 58 1931 984 ORM 1.000 95\4 Jan 99 Apr 
vo . q a {pf OF “7 ' 2 - r x= — = a 
cody ees 100 120 120 = | ‘18 ‘ roe AJ : rt Note Sold last week and not reported 10 West Penn Ry. pref. at 89 
Eddy Paper Corp (The). -.* 1S 15 10) 15 A pr] 25 Jan * No par value. 
Slee KResearc ab ° 20 2 26 5 \ 47 , ° . 
dhyana Rog eet" Rede Ps a 2 ‘ St. Louis Stock Exchange.—Record of transactions at 
Fair Co (The) -- *| 32 3244 33 | 7,860) 31% Apr) 35% Mar| St. Louis Stock Exchange April 25 to May 1, both in- 
Preferred 106 104\% 104 104% 70! 104 Mar! 109% Mar . a ; e 
Foote bros (G & M) Co._*] 13 12 «13 17 2 Apr 16% Mar | clusive, compiled from official sales lists: 
Gill Mig Co mt 5% 7 155A 4 Jar 6 Feb —- - 
Godchaux Sugar . % 8%} 2.075) 3 Jani 9 Mar Friday Sales 
Gossard Co (H W) . 28% 28% 110 4; Jan| 30% Mar Las |! Week's Range for Range Since Jan. 1. 
Great Lakes D & D 104 122 122 122% 205 O4% Jan| 129% Apr Sale |, of Prices W eek - 
Hammermill Paper Co__10 29 29 10 29 Apr 29 Apr Stocks Par.) Price. | Lou High.\ Shares. Lou | High. 
Preferred 100 106 «107% 300) 105 Feb] 107% Apr eee . | _ 
Hibbard, Spencer, Bart 2 Bank Stocks Par.| 
lett & Co 25 73 72 73 41 68 Jar 741 Feb Boatmen's Bank 100} F 44 144 5} 143 Feb} 147 Jan 
Hupp Motor 10} 16 16 17 7,800] 144% Marl 19% Jan | First National Bank. -.100) 208 | 208 209% 32| 205 Jan| 210 Mar 
Hurley Machine Co ° 44% 44 144 163] 415 Mar 56 Jan Merchants Laclede Nat 0 | 268 268 25 260 sani 264 Apr 
filinois Brick 100} 29% 29% 29% 275| 29% Apr 304% Apr | Nat Bank of Commerce 100 147% 148 25) 143% Jan! 150% Feb 
Iilinois Nor Utilities pf. 100 91% 1%} 2¢ 85 Jan} 92 4 Apr 
Indep Pneumatic Tool "Res 57 57 10; 50 Apr! 70 Jan Trust Company Stocks| 
Kellogg Switchboard 25 39 39 49 250 39 Apr 48 Jan Mississippi Valley Trust100 --| 338 398 )} 396 Mar} 400 Febd 
Kraft Cheese Co 25] 67 66 67% 1,565) 35% Jan} 70 Mar 4 
Kup’heimer & Co ()Inc_5 26 26 25| 26 Feb| 28% Jan Mining Stocks 
Preferred 100} 100 100 «100 100} 9814 Marl 100. Feb | Granite Bi-Metallic 25 $2c 400) 25 Apr) 32 Apr 
Libby, MeN&Libby,new.10 7M 64% 7%l 2,590 64 Apr| 9% Jan 0) 
Lyon & Healy,Inc,pref.100} 1014] 101% 101% 201 99 Marl 105% Feb Miscellaneous Stocks- a 
McCord Radiator Mfg A.* 38 38 \ 80] 37% Apri 42 “Feb | American Credit Indem_25} ee 47 17 30} 36% Jan) 60 Feb 
Middle West Utilities 7 88 89 1,205] 82% Feb] 102% Mar | Berry Motor A 21 21 10) 21 Apr| 24 Feb 
Preferred s .100 96% 96% 97 650 91% Jan 98% Mar Boyd-Welsh Shoe : S 40 4) 320 40 Apr| 50% Jan 
Prior lien preferred. .100] 102%] 102% 103 810] os Jan} 103% Mar Brown Shoe pref 100 99 d 30| 98% Jan} 100% Mar 
Rights . 1% 1% 1%! 6,475 1% Apr 1% Apr Bruce E L com... ee 384% 38% 55) 38 Apr| 38% Apr 
Midland Steel Products..*] 38%] 38 38% 300} 324 Jan| 42 Mar | Certain-teed Prod ist pfl00} - - - - 93% 93% 20) 87 Jan) 94% Mar 
Midiand Util prior ien.100]- . 99% 99% 10} 98% Apr) 100% Mar Chicago Ry Equip pf_.25}..-.. 26% 26% 10} 26 Jan 27 Mar 
Morgan Lithograph Co..* 44% 43% 46% 3.845 42 Mar 47 Feb Ely & Walker D G com.25 24 24 24% 495} 22% Jan 25 Feb 
Nat Carbon, pref, new.100}.._- 124 124 40] 120 Feb] 124 Jan | Fulton Iron Works. . > 354%35% 15) 35% Apr 45 Jab 
National Leather cole 4 4 4% 455 4 Apr 6% Jan Preferred -------100) aa tae. oe 5) 100 Apr; 1024 Feb 
Nizer Corp con par Alwajl 40 39% 40% 1.550] 37 Apr) 41) Apr | Hussmann Refr com *; 42 38% 42 392} 37% Mar, 45 Feb 
North American Car, Cl A* 25% 26 100} 25%% Apr 29 ~=Jan | Huttig 8S & D ° . 31% 32 365) 314% Apri 40 Feb 
Nor West Util prin pref 100 90% 93% 20) 90 Apr| 95 Feb Preferred 100| | 100% 100% 10} 100 Apr; 102 Feb 
Omnibus pref A wi 100 93 93! <| 150} 90 Jan} 95 Feb | Hydraulic Press Brick - . 100) | 7 7 o 66 Jan) 8% Feb 
Voting trust ctfs wia._* 15 14% 15%) 780) 14% Apr} 17% Mar Preferred. 100) 89%) 89 897 | 55] 81 Jan) 95 Feb 
Philipsborn's, Inc, tretf..1] 9 \% 3 ‘ 4.650 , Jan 1% Jan International Shot *| 1264) 125 26% 585) 115 Feb) 126% Apr 
Pick (Albert) & Co 10 19% 19% 20 42 19 Apr| 23 Jan Preferred 100} 119% 120 35) 117% Mar} 120% Mar 
Pines Winterfront A 5} 53% 53% 55 1.980 51 14 A pr| 74. Jan | Johansen Shoe y *| |} 42% 42% 90} 40 Mar| 52% Jan 
Pub Serv of Nor Ill *) LI7\%l 117 117%] 154] 107 jan} 118 Apr Johnson-S. & 8. Shoe * | 140 140 5) 118 Jan} 140 Apr 
Pub Sery of Nor Ill 100} LIZ] 11644 117%] 200] 108 Jan} 1184 Apr] F Medart com . 30) 30 4 30) 30 Apr 34% Feb 
Preferred 100 95 95%) 82] 92 Jan! 96 “ Apr Mo Portland Cement 25| 50 | 47% 50 992 41% Feb} 50 Apr 
7% preferred 100 10554 10636] 15] 1045 Jan| 107% Mar | Mo. Ills Stores com | ee ee ee ee oe oe 
Quaker Oats Co 100 95% 96 | 125) 95 Apr! 400 Mar | Nat Candy com 100} 95 | 94% 95% 67, 94% Apri 107 Jab 
Preferred 100} 104 103% 105 570) 1024 Jan 105 Feb | Pedigo-Weber Shoe *| 43%! 43 43% 243) 40 Mar| 45% Jan 
Real Silk Hosiery Mills.10) 56%] 544¢ 5744] 10,580) 48 Mar) 75% Feb Rice-Stix D G Ist pref_100] | 10834 108}5 50) 107 Jan} 110 Mar 
Reo Motor 10} 17% 16 17% 4,065) 14% Mar! 22 Mar 2d preferred 100} 101%} 101% . 5] 101% Mar] 103 Mar 
Ryan Car Oo (The) 25] 244) 24 244 230) 21 Mar| 33 Jan | Scullin Steel pref 100 100 «101 5) 101 Apr| 10244 Mar 
Standard Gas & Electric..*} 46, 46 4 by] 215) 40 Jan} 47 Mar | Securities Inv com *) . 42 42 10) 41 Feb) 44% Jan 
Preferred 50] 52 | 51% 52 | 1% 5O0OséSJar 537% ‘Feb Skouras Bros A | | 36 37% 1,089 36 Apr| 37% Apr 
Stewart-Warn Speedom__*} 65 61% 66 42.750) 55 Mar 77% Jan | Southwest Bell Tel pf 100} 10944} 109% 110 314] 107 Mar] 110% Mar 
Swift & Co 100] 109%] 109% 110 1,205] 109 Apr} 120% Feb | Wagner Electric com *| 35 | 35 37 260| 26%, Jan) 50 Feb 
Swift International 15 264 25% 267% 6'238) 25%, Apr 28 Jan | Wagner Elec Corp pref_100 81 R1\% 30, =84 Marj; 941 Feb 
Thompson (J R) 5 | 45 4 46 150} 15 J: a 48 Apr | 
Union Carbide & Oarbon_* 67K O68 67%) 6.050 a5 Me ar| 73 Feb Street Railway Bonds) | = 
United Iron Works v t ¢_ 50) 3 $4] 120 i Feb 5 Jan | AltonGran& StL Tr 5s'4 4) 63'4 63%} $4,000] 61 Apr) 67': Feb 
United L& PoomolAwia*} 5 iS% 56 12.725] 44%, Marl 46 Apr | East St L & Sub 5s. .1932 ...| S44, 84%] 2,000) 84% Apr} 86 Feb 
Common ci Bwia ¢ 60 59% «60 | 21 | 49 pre 60 Jan United Rallways 4s 1434 70 70%} 12,000 69% Mar 74 Jan 
Preferred clAwia . S4k 2 S5 750) 8&1 A pr} NH Feb | 
Preferred,da Bwia 7 | 4y 49 984) 42 Jan} 50 £™Mar Miscellaneous Bonds | 
U.S Gypsum 20, 454 151 156%! 4.945) 112 Feb| 156% Apr Missouri Edison Elec 5s '27| 100 '4 2,000] 100 Feb 100‘; Apr 
Preferred 1001 1 11534 11541 g5l 112 Jan! 116 San <aEETGoT nema ———— 


*No par value 
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a — Sgr aero a rw Brrr Seni Friday) Ww k R — Range Since Jan 1 
2 y ia 3 if e trial and Last eek's Range or ‘ -4- 
New York Curb Market. Below is a ree wd. ‘ th aig nGustrtal Stocks | Sate | or Pricer.” | Woe. aan 
transactions in the New \ ‘ork Curb Market Irom Al ril 25 to (Concluded). Par.|Price |Low. High.| Shares Low. : 
Ps ~ , fields ists - or 23% Jan 
ies 1, both hee as compiled from the official lists. | Leh Vall Coal etfs ibby 10 36%} 35 36%] ee “3% vr at Jap 
‘ } 7 y \ | ‘urb MeNell & Libby ) pol ‘ ‘4 - : 
\s}noted in our issue of July 2 1921. the New York Curt Libecty Radio G *h Stores. 9 | 8% 9 | 6,500] 7% Jan B — 
_& — " 10591 + ferred its activities | 4 ; al s S 600 R44 pr 
larket Association on June 27 1921 transferred its activitie | seasooal Witt Tei at Lone 43) 43° 44 | 5001 30 Jan} 61% Mar 
, ‘ hau no Trinity ONE EN 0 - ~~ nan enn nn 95 2 23 50 2% Apr 4 Jan 
from the Broad Street curb to its new building on Trinity | Makino... | 26) 2 ct, , 200 Bs ed 10952 Fo 
= : , ling at ficial sheet | Middle West Utilities com* 255%) 87 31 ~ goo! 9835 Jan| 10334 Mar 
Place : and the Association IS now ISSUINE an Ol > = Prior iien stock _.___- Fe — - g — ry 3001 91 , Jar 96%, Apr 
° ° 1 } ore . 00 6 OF 2 Jan bs é 
which orms ha } sis of the compl: IOnS DeLO Preferred. . ---- - 4 4 | 400! 24 Jar 28% Jan 
whieh torms the basis o t aa wicacniens -ABsoge. 2 Seeueee OO. occcwseccen ’ Bh 65 00] 6344 Mar 66% Feb 
6 i —_ = riday| ; Moore Drop Forging cl A_* oa 7 6001 17 Mar 18% Apr 
fron 2 Ra for | Range Since Jan. 1. | Motion Picture Corp ee ‘ é ‘7s : ae 4 D 
eek Ended May 1 as of rice at eo —— | sauste Master Corp __.-. “| 10 | 10 10 1,900} 8% = ts — 
; Pp Sat bn ~.  High.|Shar I Hitgh | Nattonal Leather. _- ree St aaal 18414 Feb| 279 Apr 
Stocks oar 4 Crees ; | Nat Power & Light, com- a 277 240 ave a + Jan| 247 Jan 
; | Satonal Tea... -.-- , "es 7 | soe] ea Se 11% Feb 
. | New Mex & Ariz Land_--1] 6%4| 11214 112%] ""S95] anoss JAP) Hd Feb 
indus. & Miscellaneous | | N ¥ Telep 6: SF ag a _ ‘| 50 «50 ‘| 200 3845 Jan} 50 Apr 
_ = ‘ vy 3: Feb) 5¢ Apr | N Y Transportation ae Pet 1 914 P 
Adirondack P & L com_100 ve ' +4 ie " > be 101 ed | Nickel Plate com, new, wi. 834 4, = - 1 4 se eves i 
7% preferred...____10% -- 100 101 p.- g ~ ‘0 Feb Preferred, new, w |__._. $2 $214] 300 1 2 pei r+ 5 is 
Allied Packers,com......*} 5! ; ted | = - 7 Jan | Nizer Corp Class Awi__.*] 39%] 395¢ 40 i} 3,100) 37 ape 5 
7 ti 533 4) t | yO 0 Mar 64 wn} N > hen © 7 7% 7%! 5.000 64% Mar 8 Apr 
Prior pref oe 100 ‘ Northern Ohio } inte th ig 76] ant on” 170] 94 Feb| 99 Feb 
Amer Gas & Electric : 7 >| \ ‘eb | May | NoStates Pow Corp pf_100 ; ee eee : fe une 11% 
nor = lala ‘ $7 : 57 ‘| "Sour asi yoo 884 Mar | Nor States Pow Del war'nts| “at ” 15 ‘| as 193 hoe ing 4 
Preferred aha 4 at aicl yn a7 37 . _— | Omnibus Corp v te rT . . os “ -'s 4 A 
Amer 14 & Trae, com. 10 . ' 3 -- | '; + ae | i “an op | Series A preferred 100! 93 - ; oon OK sar os ed 
j 5 ‘ <2 2.059 , » A . Xo.*| 42 $2 2% 0 ) 
Warrants : a - 29 $2 Le ve 7% J | Oppenheim, Collins & Co.*| < - fe . 4 gL 
Amer Pow & Ltcom new_*| 59%} 53% aa) See 84. eal 89" Jan | Pathe Exchange Ine cl A.*) 45 45 45 ‘| : 2M Mavi Bi, May 
Preferred. = - 100 55 as 5) 4 | 10 | 4 an Jan } Pittsburgh Plate Glass_ 10( “ce a. 4 an ot 7 pe “BO Mar 
Amer Rolling Mill com__25 4: +: ‘ 3 orl 38 Apr | Portland Electric ° a | as ai ar 
oe ae 8 aa TA : 30 3 4 0 1 10 26 4 aes 36 Jan | Power Corp of N Y, com 4254) <4 rai | ' ian 130 ret 36 Jan 
7 rr w rp, j 3 25 > . <0 7 i I < . ’ Seeurities Com | 2 h¢ 3% : \ e . 
=e “ *} 30%1 28% 3 )34 | ° +s + Ard ae be Mar Pratt & lew Seve “ine oes® 43! i4 — © yet 44 jen 
a fades 5 25% 25 ( 2 f 4 | SUS Ge Saeels ‘Sige 2g 1 2 29%) 600} 391 r) ¢ ‘ 
Prior preferred = 4 4] 1 204 ‘ Jur i Feb | Pro-phy-lae-tic Br com . 39% 4 ‘ +4 ‘ 120 19 4 wor 51% Apr 
American Thread pref 7 251 24 25 200} 24 Jur ys Mar | Puget Sd P & L, com 1o9 , 42 ' , ‘| 100 35 Apr 45 Mar 
— Mtg lass A. + 25% a 4 2 10 i Jar 24 ~~ Pu oa <"e ies classe A 26 42 +f ea | 100 34 Mar 375% Mar 
rizona row? a3 = : | r . c , ( iss B ‘ R ’ : . 
Armour & Co (Ills) comBz5| 12 12 le a + fal s ; b Preferred 100) 94 04 104 93 Mar Mor 
Preferred 100} 84 —. & ol ss Ami oe oe Pyrene Mfg 10 ne * 10%) = =200, 10% = Apr a 
Artioom Corp, com....-.° on + 108 | O83 Apr| 101% ; Mar Reid Ice Cream Corp com * --}| 38 38 oa 4 aes 46 Mar 
Preferred... ........10 i. 16; 54] 500\ 46 : Apr Apr | Rem NotselessTypew,Cl A* | aus 40% “25 96! Mar 110 Apr 
Assoc Dry Goods new w i ‘6 $6 asicl tenol ont Mar} 30 Apr 2, ar 100 | 108 108 oan 443 ‘Apr| 23 Mar 
Assoc G & b Ciass A.-.-* 257% =. : ons | ++ 0 ¥ ‘Jan! ; 1} M ir Reo Motor Car --10 17% | 16 13 a #,500 15% I i 494 Feb 
Atlantic Fruit & Sug. : 453 ‘43 16 3 1 33 Jan| 154 3 Mar | Rosenb'm Grain Corp pf 50 at £9% 100 “aie Apt 1444 Jap 
Borden Cocommon mony 145% “ss 73 , ) 6S Mar| 73 4 Apr | Rova Radio Corp tr etfs * 100 3 100 “a 100 Aor 105 Mar 
Som new (ex-stk div)_50 73 Fr ‘ { a < : oyal Baking Powd pf_100 a i ae 
poseay Cons Mills CLA &| 465i] 46° 46 | oo = — i — ~ cr Heat & Ltg_100 111% 111% 30 gs: rye “ss i 
. ' . 4 ®t s 4, i it} re mPa y . +] 3h 36! 0) 36% / rr] 3614 i 
Bridgeport Machine com. y ett on i ’ 2 pr | St Regis Paper com 3644) 364 36% 1 an 
Brit-Am Tob ord bear - rh 257% 4 tow acl + ( 25 t+. ~ et 2x “4 pd Seagrave Corp, com.....* +4 + : 400 Tas eet nee star 
Ordinary registered . .. £1 “Bie R42 500| 8 Jan] 9% Feb | Serv. El. Corp. cl A. wi_.| 10%] 7 38 "100 16% Apr 2034 Jan 
Brooklyn City RR-_-.-..-1 5 11 | 200 10 Jan} 1144 Apr | Sierra Pacific Elec com_100} 4 4 300} 12% Mar 21 Jan 
Brown & Will Tob cl n 100 130 1 4 30 100] 121 Jan| 142° Mar | Silica Gel( orp. com. ¥ te.” : ? Su 100 5M, Apt} 19% Jan 
Bucyrus Company com J ¢ 7 ° 4 $4, 4 r ‘ 524 Apr Sleeper Radiovte . - 072 44 $4 
Buffalo General Elec new 51 51 2%] 1 ++ a ed 108 pond Sou allt Edison com _.10C]__. 1074 107 % 90) 101 if ae 108 on 
Burroughs Add Mach pf100 104 | 104 10 103 Jan +t pom 7% preferred Ser A__ 100 106 4 107 = . 4 yr a 
. S 10% 14) 4 aE CAS | — Sa dion OO Q24 a2 Oo: 0% oo 
Campbell Soup pref 100 a 7 rn | Apr 6% pref, Series B 1 tug F 70 : 
Canada Dry Ginger Ale A *| 100 90 100 | 7. 2 oo ae Southern Coal & Iron....f|  6e 3. fe | 88.600] Be Mar 100 x 
Class B Pee ~ "? Jan] E Apr | S'eastern Pr & Lt com__*| 69 62%4 70 2,170] 52 . tn a+ 4 May 
on ae G Powers Mat 88 340 340 ; 344 | - 70 300 » F -" 360 Mar | Southw Bell Tel, 7% pt. 100 110 = a 700 ‘7 5 ne 28 M4 “Feb 
Carolina Power & Light 4 : 4 < saul a 4 Jan| 8714 Mar Spear & Co _ 91 On Bot 91 Apr| 94% Apr 
Cent Aguirre Sugar 20 P S434 a “4 100] Boe 4 Apri 6le Jan Preferred ---100} i 02% oo 3% San 5a; Mar 
Cent Teresa Sugar com ..10 : — .y 500) - i Apr 1 Apr | Standard Motor Constr 10) oT 71 ». < : "| 9 101 25% Apr 27% Feb 
Preferred Pi - 14! 1 : 154} 4,500] 10 Mar| 27 4% Jan | Stand Publishing Cl A. a6 25% - . “Gu 1 400 6 ; Apr! 10 Jan 
Shepiadacss ine 234] 22's 23%! 8.706) 16% Jan] 23% Apr | Stutz & ence 2-2. 2iéul i003] 100% 110) 60] 109 Mar} 120 Feb 
n-pack si ite anf 4 21 | r¢ , 1% Aor Swift & O..<.-- ?e +4 on3 4 9L12 f 
Chatterton & Soa a 1 a1% 45 29 Ms is +s , = hae $33 4 ian Swift International. -15 + 2 4 . . oon rat ro Tho aor 
Chale Nipple Mfg, Class “a 13 ‘ 13% 200) 13 Apr! 161% Jan Tenn Elec Power, com__.* > $4, 763 135 73 Jan| 76% Apr 
Cas 5 i sate R4 Thu S67, 10,60 75 Ms Apr| 86% Apr Second eg oe pons > 71 "te 1 : 1 900 61% Mar; 224 Jap 
Chrysler Corp w S fo” <4. 4 : OV “b Thermiodyne Radio 4 iM’ ‘4 a”, oh 
Cities Service. com....- 10 179 i 49% = > yi gt ped - ed Fh emechet (RE) Radio vte* ; 6% 7 4 7 $4 rea a — 
Now when tesued....-30) 36 13% RB ~'600} 81% Jan] 82% Fed | Top Prod Export Corp...°) = 31 _" 0, 400] 38° Mar 42 Mar 
eee aooonorens a 17 Pe 17 500 17% Mar| 21% Feb Todd Shipyards Corp - - - oh ; + 200; 5 Mar 24% Jan 
Bankers’ shares. - aan 444 = i eas May Tower Mfg Corp - = 7 in _* : > 
Cleveland Automobilecom » + ” = + 4] 13 a = . ed +4 : Apr U Inton Carbide & —, : a4 Ps ibs 1300 3 ron a om 
Preferred. ---- | 9S ~—e ~~ .| ‘ b | United G & E com new 32% =o r+ $4, e . 55% Apr 
Colombian Syndicate -- .- 1% 1% et 4 = "i 133° = | 138° ner United Lt & PowcomA*} 654 47}4 55% ae rr 4 —_ St red 
Com'w'th Edison Co LOO} 134% 134) Bete 2 ‘ee 06 Apr 126% Jan ' Preferred Class B . ae 4 =. F, “ 5 Jan il 4% Mar 
Com'wealth Pow Corp...*]} 1] 17 1 16 yg 118 4.05 4 . # i $9 +: Mar | United Profit Sharing...) : 7 7 1 sro 7bet yoo 1% Jan 
Preferred... ...-.-.- 100 oa” ' 4H oe 375] 2544 Fet 50 . Jan U 8 Lt & Ht Corp, com 4 S8e "a 400 1% Jan 2% Jan 
Warrants_.....-.---- : 4 +f + , | ars ‘e referred )} 2h 5 se - 
Cons Gas,E L&P Balt new*| 35 34% 35% - ny + — | 135 , Mar U stone Powe r & Light pf 100) 100 100 P 10 + Fm = ry 
Continental Baking comA*! 11734) 11656 gts Bn 21% Jan| 29% Mar | Utilities Pra& Ltci A_.-.*| 2534 =. = oneel ae Apr| 32 Ape 
mmon B.-.-.....-. 25%) 25 26%) 29,700) ‘“ . } ‘an Camp Packing pref. — aa ¢ D 
re srofereed wae 100] 98 95 96 2 400) + K Bet 4 — beta A g Machinel0o| 73 2. 74 —_ = fer Mok — 
Continental Tobacco....*/ 20 | 20 20% Sel tue a 39% Mar | WareRadioCorp....-.-.*] 10] 10% 10 ‘| 3.2001 14% Aprl 163% Apr 
Coty, Inc, w t- mae" beds 35%, 37° | ool san Apr| 403, Mar Warner Bros Pict cl A -;10 Hil 3404 1400] 30° Mor 38% Jap 
oo7e of -- ar + ed HR ~ hg > m100) ¢ de ot” , ‘ 
Cuban eee... vte....]| 25%] 24 254 1,500; 696 = 17) — pg om . neti one -10) 89%] 89M 90% 180) 85% = sot ry 
Curtiss Aeropl & Mcom_-*} 15%] 15:4 15%| 200) 13 Marl os” pen Waste Rock bin Gogncome) 38 | 32 32 | 1,208 is Jan] 30% Ape 
Preferred 100 60 60 60 , 100); 55 Ma | 34 Feb Vot tr ctfs for com stock® 29 284 30 3, 10 31 aa 7% Jap 
oe Sevese Rate Core---] S15 123°* 19258 a 119 Apri iso pee Suan ible | anil aa 13% S800] 11 A Abr 15 Ape 
’ ‘est C ) 2: 2) ‘ : naa : . Saat 3% 4 3%! 5, a 
Del Lack & W est ne 1.*| a4} 24 2634) 40,300) 23% Apr] 26% Apr | Wilson & Co (new) wil : 32%1 26% 32 4] 8,800} 26% Apr) 35 Apr 
Doshi Die Canine “| 13%) 13 138 700; 10. Apr} 20% Jan Class A . : i.........] 72%] 71% 72%| 3400] 71% Apr) 75% Fo 
Doehier Die-Casting - - - - - M rit; “ ual 5 600! 12% Mar 354% Jan Preferred w 2 12- is | 600} 12 May! 22 ap 
peer vente’ Bae new" 14% be ” j ‘aaa 95 Avs a1 gan | Yellow Taxi Corp N Y. “— 2 
en ares 7 5400 16 ‘eb| 2 ap | 
Motors, Inc... .- *| 17% | > 4 : hts. : 
Dus 4 Co. Ine, Class A--*} 24%] 207% 24%4| 5 400 204 read z= — ee a 1M 2 3,000 1% aoe a ye 
Elec Bond & Share,pref 100} 103';] 10214 103%| 500] 663° Apt! 91% Feb | Commonwealth Edison... - ol oc 70e Mar| Iie Mar 
Elec Bond & Share Sec er rts 4134 455, 17 800 So : Jan| 48% Jan Continental Oll wt_....- "a y ? 6 'e00 1% Apr 1% May 
5 3 ° 4,000 : - - iu“ ‘ %y J d 
Elec Invest without war'ts* 14) 3 +B rts. 200 124 Marl 1514 Jan | Middle West Utilities... .. : : 100] 1 May) 1 Mag 
wed wy sey eed Wicnes 7 a4 49 49% 500! 49 Mar 50% Lr hed St Regis Paper . 
Federal Lt & Trnewwi.15| 30% 28 M% 31 " 9's oes +f aoe =" "Feb Former Standard Oil 
Federated Metals Corp..*| 32 - % 33 a 5 Apri 44 % Jan Subsidiaries wae 15%| 27.1001 18 Jan| 26% Apr 
Film Inspection Machine-* 5 ano 50| 462 Marl 624°. Feb Anglo-American Oll....£1| 24%| 24% 61 | ‘1801 60 Apr| 72. Jan 
Ford Motor Co of Can. 100 480 476 “. ; 7] +f — f 19% May | Buckeye Pipe Line___-- ot +f 4 4 2,300] 4815 Jen! 66 Mar 
a... leln oo a 76 Apr] 3 Apr | Chesebrough Mig.-----25] 64%; 114 114 30] 110 Mar| 114 Apr 
eferred..--.........- ; + ; 9 anal y an Preferred. -- a ++ ay | one | 31% F 
Frecd-biseriann itadio.--+| 7 0% 12-1 1000] 9% Mar] Se! Jee | congterred Ouvsowi..-| 25 | 23, 25 | 37,800] 21% Fev] 1554 Feb 
Freshman (Chas) Co-.--- 13 10 . 2 f ona 6; \ “Apr 27% Apr | Crescent Pipe Line___..25 1 + i. 145 330) 132 Mar! 150 Feb 
Gabriel Snubber w tf *| 26% 26 _ 27 50,600) 26 reed 17% Jan | Cumberland Pipe Line.100 | 14: - : sol ss hen 96 ion 
Garod Corp......-.--.- | 2%] 2% 2] 3.100) 2 Bowie Eureka Pipe Line. _-..- 100 | 56 84%] soul be | A] SS gee 
Gen’! Outdoor Adver’g Ine esl « ) 600| 20% Mar) 24% Feb | Galens-Signal Oll, com. 100 5 aa sol tae Apr] 113 aon 
Common v ¢ ¢......- a weit + , sa ‘ l 800] 45% “Apr 47 Apr O14 prefe see! : sae | + 103 0 100 Feb| 105 Feb 
Class A -... + cu ara! 9 7 | 70% Apr New preferre == Oe ‘ au| 4916 May 
Gillette Safety Razor. 766 ore seat © 700) ny” Feb 138. Mar Humble Oil & Refining..25| 49%| 467 148° ae 127° Jan 15445 Jan 
Glen Alden Coal....-__- so] 128%] 127% 125)5| 00 249% Jau| 35% Mar | lilinole Pipe Line ion "29%| 28% 20%) 5.7001 Sr ae 33% Jan 
Goodyear Tire & i soi Tom a7te teeth eee 16% Mar| 19% Apr | Linperial Otl (Can) new... nl ou nl se 69% Apr) 84 Jan 
Grennan Bakeries Ine. --°} 1934) +4 2 1211 200) 9 Mar; 19% Jan | Indiana Pipe Line. ._-. = m4 ise ‘ ‘a5 260] 130%, Apri 159 Feb 
Grimes (D) Ra & Cam ‘wr } 4-44. + + 27) Apri 2s Apr Magnolia Petroleum... > oo Ps + 02 22% 400 22 Apr 25% Jan 
Hall Switch & Sig pref.1 ‘ 7 “6 “7%| 3.800] 63% Jan] 7% Jan | National Transit. ...12 1) 224 64% 65 180} 641% Apri 79 Jan 
Happiness Candy Stel A- ; ‘| Sat geil n’aen 15% Mar! 61% Jen | New York Transit. 100] 65 a os 2301 81% Janl 88 Feb 
Hazeltine Corp.......-- 18 } 5 _"* ‘oF Toe oo 104 s ¥ eb) 108 Jan } Northern Pipe Line... 100 64 - 64 ; 1.100 62 “ Mar| 75% Feb 
Hercules Powder pref i00 | 105 i , 1 OO 144 Apr 3 af 2 aera ‘ 25 +4" 34 . 34% 700} 33%, May| 444% Mar 
Heyden Chemical. ...-... bd | 1% B ‘| 100! 49 3 Apri 58% Mar]! Penn Mex Fuel_____. 25 34 M | 4 1 +4 2 2.7001 50% Marl 65% Jan 
Horn & HardartCo *l--saiz) >2 00; 21 Jan| 24% Apr | Prairie Oil & Gas_____. <td 119 1.490] 106 Jav| 126 Jaa 
imperial Tow of G BS ire] 23%| 23% 23%! 700] 5% Jav| 7% Apr | Prairie Pipe Line......i00| 119 2144 215 40] 202 Jan] 254 Jan 
Intercontinental Rubb. 100) 7 _° ‘ ; : * | os Jan! 43% Jap | Solar Refining....._.. 100 + ie 3 1¢ 9 KOO] 139 Jan| 197 Jap 
inter Match non-vot pf...) 3934 1 4 | 1300] 41” May| 46% Jan | South PennOll_......- 100] 169 $116 81% ows Apr} 103s Jap 
Ene OURS BED A. -2-8] $35) Si | 3'400] 734 Mas 17 = Jan | Southern Pipe Line... - 100} 34) 61% 63%] 28,600] 59% Marl 70 Feb 
Class B : Chae! +44 200! Raz Mar! 14 Jan | Standard Ol!) (Indiana) - 6) 63 s 31 5 $1 + 1 600 30% Apri 46 Feb 
Inter Ocean Radio Corp. .*4 f ch soni l i“ May i?) Jan } Standard Ot} | saber 304 a" ‘ oan ‘ ean 114% Marl 124% Feb 
Jones (Jos W) Radio Mfg.°) = ol%) IM 2 | $'400| 183 Feb| 9036 Mar | Standard Ol (Ky) 2, dew | 40 242 | | 301240 Aprl 270 Jam 
Kelvinator Corp .....-.- | 25%) 24 —i 100; 49¢ Jan 1% Feb | Standard O11 (Neb)... 100! : a fs “427 8.700] 41 Aprl 48% Feb 
++ gt gepabpeenie eee 700] 66 Apr| 68° Apr | Standard Oll of NY... ol. | 90s oer | iia ae 369 Jan 
Kraft Cheese 7 | 14 l 600 ‘8! Jan) 16}4 Apr | Stand Ot! (Ohio) com. _100| , 17 : 17 Ls, } 190 16 Marj] 27 Jan 
porte a i oro « 1 ae aa ; ¢ 10 5 - » 7 0) 82 . Feb) 117 Jap Swan & I oy 100 mer S4 ; Kf 2.800 50% Jap 96K Feb 
high Power Securities. - at oat! =m ) 7 79% r| 87 Jan | Vacuum Oll_.........- a : 
Lehigh Valley Cua! Sales ~ TO) TI TY , ~ yg AD ' 
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THE CHRONICLE 


74 
84 
91 
106% 
101% 
06% 
95 


103 
03% 


95 
100 
8S \% 
102% 
102% 
103 
102 


81 
18s\ 
62 
Gos 
S88 
“7 
07% 
103 
82% 
108% 
92 '4 
100% 
111 
OR M4 


92 


Frtday | Sales | 
Last |Weeks Range jor 
Sale | of Prices Week. | 
Par | Price. |\Lou High | Shares 
= — J —— —_ - 
Other Oil Stocks 
Allen OU et HW 0c 646 2 , Bt 
Amer Maracaibo Co_-.. 7) 7 7 2 
Arkansas Nat. Gas 1( 5 5 ( 
Atlantic Lobos Oi] com. -.-.* bye] 2 3 ) 
Preferred ° 5 | . - 
Carib Syndicate 4 4 4 
Creole Syndicate 12 12% 13 
Derby Oil & Ref com ‘| ‘ i 
Eeuclid Oil | ” 
Gibson Ol] Corp 1} 2 
| nd O j v c . ] 
Gulf O1l Corp of Pa 211 64 f 
International Petroleum | 2 4 
It } ( ‘Dp | f r 
Kirby Petroleun a ; 
Lago Petroleum Corp ° f 
Latin American Oll j 
Livingston Petroleun of 
Marva qc rp ! 
Marland Oi) of Me 0 | 4 
Mexican Panuco Ol lt f 
Mexico Oil Corp le] ) 
Mountain Producers lt] 
New Bradford Ot 
New England Fuel Ol] w 
New Y« Mil é $f 
Obio Fuel Corp v4 
Oklat 4 Natural Gas j 
Peer 01) Corp *| f 
Pennock Oj) Corp ° 
Red Bank Oj) 2!) 27 
Royal Can Ol! Syndicate | ] ] 2 
Ryan Consol Petroleum. *| f f f 
Salt Creek Consol Oil lt | 7 
Balt Creek Producers | 2¢ 2 | 
United Cent Otl Corp *| 10 f | 
Venezuelan Petroleum 4 i 
Weatern States Oll & Gas 13 
Wilcox Ol & Cae | 
Woodley Petroleum Co__*| j 
Mining Stocks— | 
Arizona Giobe Copper 
Big J r ated 
Canario Co | 
Chief ¢ Ihr | 
Chine bUxte ‘ 
Cons Cop 
Consol Ne a Ut 
Cortez ! > | ] { 
Cresson Cons Gold M&M | 
Diamond Bi Butte Reore | 
Dolore isp inza ¢ | ( 
Dundee Arizona | | | 
Engineer (4.0 Mines Lt f 
Eureka Croesu l | ] 
First Thought Gold Mi f wy 
Forty-nine Mining | 3 ] f ()( 
Gadsden Copper | 0c | 1] 
Gold Zone Divide 10 ) | yin 
Hawthorne Mines Ine Ge | 17 2] £5.00 
Hecla Mining ; 25 14 13 14%] 4.000 
Hilltop Nevada Mining 2 Ze 1 On 
Hollinger Consol G M r4 13% 214%) 1,300 
Howe Sound Co | 
New vot tr etfs lf 15 16 ‘| 1,40 
Iron Blossom Com Mining 6 KT 35e | 1 Oo 
Jerome Verde Devel 1 ] 1 1. 30% 
Kay Copper Co. 2 2 4 Go, oUt 
Kerr Lake 1% bh | TO 
Knox Divide 10 le it 2 OO 
Lone Star Consol... - 2 2¢ $e 15.00 
Marsh Mining 4¢ 4c 1 OU 
Mason Valley Mines 1% ] 601 
McecKinley-Darragh Savy $i 35e 35¢ 1 OO 
National Tin Corp it 12 at 12« 19,008 
New Cornelia Copp Co 20 20 2¢ 401 
New Jersey Zine 10 183 182 188 736 
Nipissing Mines... -.-.-- fy HM 57 6,404 
Ohio Copper. ...-. SOC 75¢ K3c § 204 
Parmac Porcupine Mining 20 32¢ 10,001 
Peterson Lake Silver 6« 7c 6,000 
Plymouth Lead Mines 32¢ 33c 2,001 
Premier Gold Mining, Ltd 2% 23 900 
Prender Gold 2% 23 200 
Rochester Silver Corp. .- 6« 6« 6e | 19,006 
Silver Dale Mining le le 10.006 
Spearhead Gold Mining be 5e 5e 13.000 
Standard Silver-Lead l4e l4e l6c 3,000 
Success Mining l5e 15e 15¢ 2,000 
Teck Hughes l 1% Iie} 1,400 
Tonopah-Beimont Devel 52¢ 55¢ 1.700 
Tonopah Extension --..-- i 2! 2% 2% 1,900 
Tonopah Mining ------ 1| 2% 2% $=%2%1 10,800 
United Verde Extens.. _50c| 224, 23% 800 
U 8 Continental Mines...5| lle 10e lle 8 OO 
Unity Gold Mines_-...-. f 55e 60¢ 1,700 
Utah Apex......... sock 6° 6% 5% 600 
Wenden Copper Mining..}) = 43; 4 4%} 16,100 
White Caps Extension...1 se 4c 20,000 
Bonds— 
° 
Allied Pack conv deb fs 34! 80 79 80 |1$56.006 
8e, Series B.....--- 1939; 911 90% Y1LK) 47,000 
Alpine Montan St 78__ 1955) 91 91 13.00( 
Aluminum Co of Am 7s ‘33 107% 107% 7 OOK 
78 1925) 101% 101 9 .00f 
Amer Beet Sugar 6s...1935| 98 07% 98%} 13.006 
Amer G & E deb 68.2014; 96 96% 97 170,000 
American Ice 78_._-. 109 106 109 % | 128,006 
American Power & Light- 
68 old without warr 201.) 95 95% 95%] 95.006 
aaa 95 95% 95 30 OOF 
Amer Rolling Mill 68 .1938) 102! 102% 102! 42 004 
Amer Sumat Tob7%8_1925| 94 90 Qh! 49 OOF 
American Thread 6s..1928) 1093! 103% 103%) 19.006 
Anaconda Cop Min fs. 192! 103'4 103 9 OOF 
Andian Nat Corp 6s..1940) 103 103 104%} 61.001 
Assoc Gas & Elec 6 ‘98 1954) 102 103 41 006 
Assoc'd Simmons Hardwar- | 
aaa 1935) &3 83 | 16,00 
Atlantic Fruit 8s__._.-. | 21 21%i 4,000 
AthG & W ISS L 58.195") 69 68% 69%! 26.001 
Balt & Ohio S W Div 5s "i Os OS G8 41194006 
Beaver Board Co 88__1935)| 93% 944) 13.000 
Belgo-Can Paper fs__ 1943) a9 99%! 5,006 
Bell Telep of Can 58... 1955 as 98% 98% 42,006 
Beth Steel equip 7s__.193/ 105% 103%} 20.000) 
Boston & Maine RR 6s1933| 86° 86% 87 3.006 
Canadian Nat Rys7s 1935) 111 111% 112 $5,000 
48 195 93 93 1 Oo 
Chic RI & Pac 5'%s_ _192¢ 101% 101%) 4,000 
Cities Service 7s Ser C_1966) 117 117 1I7Mi 7.00 
Cities Service 74 Ser D 1966) 102 101% 102 | 79,000) 
Cities Serv Pr & Lt 68.1944 ani 93 93% | 87,000) 
' 


_ 


| Range Since 


Mar 
Mar 
Mar 
Jar 
Apt] 
Jar 
Jan} 
Mar 








Jar 


Feb! 


Jan 


nw 


R4ly 
94% 
91% 
107 \% 
102 4 
101% 
97% 


109% 


Jan 
Jan 


Mar 
Jan 
Apr 
Jan 
Feb 
Jan 

Apr 

Mar 
Feb 

Mar 


Feb 
Jan 
Mar 
Jan 
Jan 
Apr 
Jan 




















[Vou 120. 














1 Friday ! 
Last |Week's Range| Sales | Range Since Jan. 1. 
ale of Prices jor |}——— 
Bonds (Concluded)— Price. | La Htgh.| Week. | Low Htgh 
Cons G E L & P Balt 
6s Series D_-- 195) ) Tt 0 { 108% Jan; 110 Feb 
6s 194 | 107 7 20 Of 104% Jan! 107% May 
4 es } 10 OOM 10 Jan| 103% Apr 
Consol! Textile 8s. 194 f > Of | SO Apr) 95 Jan 
Cuba Co 68... 19 30.000| 91% Apr 98 Mar 
Cuban Telephone 7 4s 1941 4.000) 106 Jan| 107% Apr 
Cudahy Pk deb 5%s__193 2 8.000! 89% Jar 95 Feb 
1941 2 f ‘) on Apr 92 Feb 
Deere & Co 7K%s l 104 Jan| 105 Feb 
et City Gas 6s 194 0) 102% Jan} 106 May 
( on 68 192% 110 Jan| 117% Mar 
) fAm 7s 194 OM Jan; 104% Jan 
| f 7s 7 Apr 88% Feb 
I { Al 42 Jan 
Fe r 68 92% AD 99 Mar 
CG ( 7 ) AY 102% Feb 
G ( 78 104% Jan| 105% Feb 
Pet ‘ 100% Jar 1O1L% Feb 
rur 16 Jar} 109 Mar 
1 RR ) ‘ AD 100 Apr 
KG Jur 9 Mar 
( l Ma 102 Jan 
102 J 03% Apr 
p f rT ( 5 Mar!) 96% Apr 
7% J 98 Mar 
11% Mis 2% Jan 
Fri a} 2 Apr| 99% Jap 
I ‘ ( M 101% Mar 
| ] 7 { 102 Jar| 903% Apr 
! 7% J 1O8\4% Jan 
snitot ‘ O8% Jar! 103 Apr 
| 19% Al 100% Feb 
‘ ins J& 104% Feb 
Jar} 102 Apr 
. { { Al 12 Jaa 
¢ rit f { sf) Jal 90% ADFT 
' ( 5% Ja UOs% Mar 
ot 09% Ja 02% Mar 
Or Ser} } al 94 Apr 
( | I 95 Mar 
I & Ligt on 5 Ja ue Apr 
hs Ar 06% May 
Ph } ) AD 100 Apr 
i J yf Apr 
4 ) Apr 
( j 4 Jan 
A Ma o9o% Apr 
4 ‘ 1014 Apr 
Al 104 Jap 
il 7 Al 99% Feb 
A “i% Feb 
if f 1 12 Jap 
= ‘ ( j 103 Feb 
( fi ' | 2 ja 15% May 
A fle | 6% Jar) 125 Mar 
1 5% M onh% Mar 
dt (NY 68.) O6O%e Jar! 108 Feb 
( ) l ¢ Vg Jur} 07 Jao 
Swift ( ( 141 4 Jar 06% Feb 
rt en(Aug) ld 97 Ay 09% Feb 
lot ‘) M 0% Mar 
q P {) ) A} 100 Apr 
tr ( ( } ; 95% M 064% Mar 
Ur dé {Rs l OOF} 28 Ja S54 Jab 
United R ft Hav7 09 6.000) 107% Ma 110 Jan 
US Rubb rf 01 ! ( 00% At 102 Mar 
er ‘, notes | ] 4) ] 5 Of 10% Ap 102 Mar 
Sy sl 6 note pO ( ) io 2 OO 100% Apr) 102 Mar 
Ser 1 notes 192 Lo 0 ] f Oo | 99% Apr 101% Mar 
Serial 64 notes... 193 Gq 9) $900 99% Apr) 100% Apr 
Serial 614% notes 193 9g 7 Qo 5.000) 97% Ap 100 Mar 
Serial 6 notes._.192%| 97 7 ) 40. 0001 97 Ma 99% Mar 
Serial ¢ notes 19 “ fy 98 te, OO | 06% Ap OR% Mar 
Serial 644% notes_.19% ay a 98 19.000} 96% Apr) 98% Mar 
Serial 6 ‘ notes 9 on j it) Gs 58.000 | On Ap 9844 Mar 
Serial 644% notes Oat uF 5% QS 93 OOF 95% Apr| 98% Apr 
Serial 6 , notes 19% Q5 | 95% 97 73.00 95% Apr) 98 Mar 
Serial 6% notes. _ 193+ 9 95% 17 136 .00t 95% Apr) 97% Apr 
Serial 6 notes 193° | O5 q ; if 71.006 95% Apr} 97% Apt 
Serial 6%% notes_.1941 a5 95\% 97 57 .00f 954% May} 98 Mar 
Vacuum Oj 7a ... 193! 106 10 106 68 OO 105% Apt} 107% Jan 
Webster Mille 6448... .193 gs 98 56,000} 97% Mar} 103% Jan 
| 
Foreign Government 
and Municipalities 
Bogota (Colombia) 8s8_194f 04% 94 95 220 00 93 Mar 97% Jan 
Gratz (City) Austria 88°54} 97 97 98 27 .00( 97 May} 98 Mar 
Denmark (King) 68_ . .197¢ 98% 99 24.006 98% Mar 100 Feb 
French Nat Mall 88 78 1945 79% 78% 80 69 ,00C 77% Apri] 91 Jab 
Indust Mtge Bk of Finland 
ist M coll sf 7s....1944| 93 | 925 93 | 32.000] 92% Mar] 95 Jas 
Netherlands(Kingd)68B'72| 106 | 104% 106 4,000} 102% Mar! 107 Feb 
Oslo (City of) 68 w i__1952 | 99 99) 6 004 99% Apr 99\4 Apr 
Peru (Republic of) 88 1937] 99% 100 5,006 99 Jan| 100% Feb 
Russian Govt 648 ctfs '1‘ 12 12 7 .OOf 12% Apr 17 Feb 
J ee ..-192) 13! 13% 1,004 13% Apr| 17% Jan 
Switzerland Govt 5%s8 192%! 101%} 101'4¢ 101 19,000] 101 Jar} 102 Jap 
External 5% notes_ _192¢ | 100% 100 13,000} 100% Mar] 101% Jan 




















* No par value. 
additional 
issued 


k Correction. I Listed on the Stock Exchange this week, where 
transactions will be found. o New stock. s Option sale. w When 
z Ex-dividend. y Ex-rights. z Ex-stock dividend. 








CURRENT NOTICES. 


Austin, Grant & Co., Inc. of New York announce that Theodore I. 
Canney has become associated with them as their New England Repre- 
sentative, with headquarters at 60 State St soston. 

—It is announced by J. W. Davis & Co., 111 Broadway, New York City, 
members of the New York Stock Exchange, that Andrew Morrison is now a 
member of their firm 

jonbright & Co. announce the appointment of Fred Loomis as their 
Pacific Northwest representative with offices at Hoge Building, Seattle, 
Wash 


~Lawson & Co., dealers in bank and trust company securities, announce 


the removal of their offices from 115 to 111 Broadway, New York. 


—Irving Bank-Columbia Trust Co. has been appointed Transfer Agent 


of the Preferred stock of The Brunswick-Balke-Collender Co. 


Eastm 


Equit ible 


in, Dillon 
suilding 


& Co. announce 


120 Broadway 


the 


New 


removal of their offices to the 

York. 
-Hawkins & Silliman, Certified Public Accountants, announce the re- 

moval of their offices to 49 Wall St 
gz. Mather & Co 
141 Broadway New York. 

—Lyman D. Smith & Co 
York 


—St Accountants, are now in their new quarters at 


have removed their offices to 44 Pine St., New 





Zuvestment and Bailvoad Jutelligence. 


Latest Siew Earnings by Weeks.—In the table which 
follows we sum up seaprately the earnings for the third 
week of April. The table covers 16 roads and shows 2.77% 
decrease from the same wee eek last year. 
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| 7 
Third Week of April. } 1925. | 1924. Increase. =“ Decrease. 
$ $ $ 
Ann Arbor. 108 876 111.339 2.463 
Buffalo Rochester & Pittsburgh 292 924 293.270) 346 
Canadian National_ ‘ 3.870.491) 4,277,760) 407 .269 
Canadian Pacific 2.669.000} 2.941 000} 272,000 
Duluth South Shore & Atlantic 95.737] 107 .97 i} 12.240 
Georgia & Florida__ 27 . 15 31 500} 4.350 | 
Great Northern__. 1.657.000} 1,623,533 33 167| 
Mineral Range ; 10,852 10,01¢ 836) 
Minneapolis & St. Louis 247 522 267 .625 “J 20,103 
Mobile & Ohio. 360 332 397 35 | 37 024 
Nevada Calif. & Oregon $.31° 5.130 Sil 
St. Louis-San Francisco__. | 1.760.610] 1.693.783} 66 S827 
St. Louis Southwestern__-__- 435.800) 149.983) 14,183 
Southern Ry ee 3.784.151] 3,606,093] 178.058 
Texas & Pacific_ 595,628 578.184 17.444 
Western Maryland 369.018 360.424 8.594) 
Total (16 roads) , 16,289,41¢ 16 754 973) 305 ,22¢ 770 789 
Net decrease (2.77 %)- | ' 465,563 


In the table which follows we also complete out summary 
of the earnings for the second week of April. 


| 


Second Week of April. 1925. 1924. Increase.| Decrease. 
$ bs % 3 
Previously reported (14 roads 16,009,894 16,959.922) 149,325)1,099,353 
Ann Arbor 103,862 116.576 12,714 
Minneaplis & St. Louis 271,168 270.931 237 
Total (16 roads) ‘ ..-}16,384,924/17,347,429| 149,562)1,112,067 


962 505 


< 


Net decrease (5.55°%)- 


In the following we show the weekly 
of weeks pas! 


earnings for a number 





























Current Previous | Increase or 
Week. Year. Year. Decrease. % 
$ : 
[Ist week January (16 roads)... ~.}15,.199.517/}15.542,80 —343.288| 2.20 
2d week January (16 roads)_..~-|15.731.346/ 16.308,70: —577 .357| 3.54 
Bd week January (16 roads)____- 16.863 .185!17.375.859| —512.674) 2.91 
4th week January (16 roads)... - 22.784.700 23.080.725| —296.025) 1.29 
let week February (16 roads)_.._|16.669.351/17.205.585| —536.234) 3.11 
2d week February (16 roads)____|17.244.485 17.670.265| —425.783) 2.40 
3d week February (16 roads) 1.855 77 17 .21%).: 40.4 404 PV 
4th week February (16 roads) ____|16.957.292 19.300 242) —2.343.050 12.13 
lst week March (16 roads) .___.-- 16.523. 764) 18.225.842) —1,702.078) 9.33 
2nd week March (16 roads) .-|18.002.499 19.134.428|—1.131.929) 5.9] 
3rd week March (16 roads)__... 16.940.753,17.960.532|—1.019.779) 5 67 
4th week March (16 roads)____-. 23.153 .228/24.130.08¢ —976.858) 4.04 
lst week April (16 roads) 16,570,808 17,191,341 620,533) 3.58 
2d week April (16 roads 16,.384.924,17.347.429| —962,.505) 5.55 
3d week April (16 roads) 116,289,410)16,754,973 165 563! 2.77 





We also give the following comparisons of the monthly 














totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), these being very comprehensive, the) 
include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 
| Gross Earnings. | Net Earnings. 
Month _ 
| Increase or | Increase or 
1925. 1924. Decrease. 1925. | 1924 | Decrease. 
s $ | $ $ } 4 | £ 
Jan ..'483,195.642 2th 329,225) + 15,866,417 101,022,458) 83,680,754) + 34 341.704 
Feb . .'454,009,669 451,607\—24,441,938 4,981,506 


99, 460, 389/104, 441 895 





Note. — Percentage of increase or decrease in net for above months has been 
Janvary, 20.73% inc.; February, 4.77% dec. In January the 
covered was 236,149 miles in 1925, 498 miles in 1924 
236,642 miles, against 236.031 miles 


length 


against 235 in February, 


Net Earnings Monthly to Latest Dates..-The table 


|} Central RR of 


of road 





following shows the gross and net earnings for STEAM 
railroads reported this week 
Gross from Ratliway Vet from Railway Net after Tare 
1925 1924 1925 1424 1925 1924 
$ 3 $ $ $ s 

Akron Canton & Youngstown | 

March ase $49 254,727 92,413 113,912 79,008 101.453 

From Jan 1 7,212 701,263 249,393 299,469 210,233 257,976 | 
Alabama & Vic nee 

March. 304,826 296,112 104,438 60,730 70,904 {7.609 

From Janl 852,206 860.253 235.979 150.213 149.304 84.921 | 
American Railway Express 

January 12,092,000 12,781,000 79.000 B5 000 
Ann Arbo i 

March 462,029 908 543 107,285 128,037 100,042 106,727 | 

From Jan1l. 1,358,151 1,353,315 320,606 256,356 269,278 12,360 
Atch Topeka & Santa Fe 

March 14.602.756 14,657,342 3,011,359 3,115,011 1.920.278 2,115 5 

From Jan 1_43,.793,160 43,569,739 11,196,104 J511,851 7,556,526 ¢€ 17,393 

Panhandle & Santa Fe 

March 762 307 698,611 105,471 73,692 8H 58S 19.022 

From Jan1l. 2,538,628 2,272,312 $25,047 562,723 707,771 $36 343 

Gulf Colo & Santa Fe 

March 2,406,382 1,904,304 398 242 11,451 310.038 73.976 

From Jan1_ 7,231,994 6,099,087 1,659,027 630.198 1.400.318 374.062 
Atlanta & West Point 

March 274,708 246,106 66 364 66 823 52.196 49.321 

From Jan 1 762,171 744,456 156,635 185,409 115,254 143,211 
Atlantic City : 

March " 285,998 285,083 36,751 —45,061 59.447 65,177 

From Jan 1 779,813 739,278 230,040 230,991 298,128 -—291,022 
Atlantic Coast Line 

March 9,455,543 8,282,213 3,919,138 2,868,701 3,367,585 2,418,606 

From Jan 1.25,322,018 23,849,884 9,362,672 8,259,609 7,908,979 7,004,955 
Baltimore & Ohio . ai a 

March __18.793.465 19.675.976 3.898.671 3,985,711 3,050,568 3,119,691 

From Jan 1.53,980,997 56,623,764 9,973,042 9,722,099 7,434,830 7,114,449 

B & O Chic Terminal— we . 

March. - - - - 292,764 306 .995 4,226 3,455 -—31,295 -—26,939 

From Jan 1 847,445 874,411 37,774 —3,097 —78,496 —114,447 


PEPLD PLA EL een 








—Gross from Railway— —Net from Ratlway— 
1925. 1924. 1925. 1924. 
$ & $ 3g 

Bangor & Aroostook— 

March 748,940 834,301 306 ,497 365,880 

From Jan 1. 2,091,348 2,179,033 730,294 57,482 
Bellefonte Central 

March. _. 7,539 10,291 -873 845 

From Jan 1 27,703 26,745 908 2,583 
Belt Ry of Chicago— 

March 566.359 600,781 192,450 188,536 

From Jan1l_ 1,701,842 1,724,649 534,324 75,224 
Bessemer & Lake Erie 

March 1,013,196 5,409 246,680 55,116 

From Jan 1. 2,685,002 387.074 467.006 264,678 
Bingham & Garfield 

March 55 = 38,759 15,583 10,219 

From Jan 1 154, 112,095 39,063 23,160 
Boston & Maine 

March 6,508,769 6,862,176 1,194,252 1,330,236 

From Jan 1_19,000,993 19,479,750 3,130,785 2,897,420 
srooklyn E D Terminal 

March 131,748 133.000 54,382 57,368 

From Jan 1 358,983 367,550 146,541 153,540 
Buff Rochester & Pitts 

March 1,253,956 ,503 571 155,881 36.575 

From Janl_ 3,752,152 4,459,614 535,279 225,210 
Buffalo & Susquehanna 

March = 169,670 171,719 9, —10,110 

From Jan 1 534,498 596 628 40,521 18,463 

Atl & St Lawre nce 

March 225,657 265,968 5,164 36 .8h6 

From Janl. 674,776 723,707 16,866 30,897 

Det GH & Milwaukee 

March 527,453 620,038 184,780 160,876 

From Jan1l. 1,403,856 1,651,794 357 ,096 425,039 
Canadian Pacific 

March 12,931,547 14,812,928 2,117,212 2,510,799 

From Jan 1_36,614,771 41,288,483 3,855,682 4,449,048 
Clinchifeld 

March 768.044 751,827 294.145 223,799 

From Jan1l_ 2,246,920 2,145,177 838,170 600,777 
Central of Georgia 

March 2.679,919 2,498,371 774,334 701,744 

From Jan 1_ 7,204,285 6,839,428 1,621,880 1,623,313 


N J 
March 4.593.63 
From Jan 1_13,257,548 1 

| 


Central New England 


9.594 
3,448 


March 634,250 667,765 

From Jan 1 1.908.066 1,985,755 
Central Vermont 

March 700,040 794,953 

From Jan1l. 1,895,164 2,105,998 
Charles & West Carolina 

March 444,449 381,870 

From Jan 1 1,085,586 1,004,898 
Chesa & Ohio Lines 

March 8.848.938 8,911,765 

From Jan 1.26,639,007 25,576,387 


Chicago & Alton 
March 2,382 
From Jan 1 7'261.781 

Chicago Burl & Quincy 
March 12,129,252 
From Janl 

Chicago & Fast 


oF 
209 


9 
< 
= 
‘ 


I}linois 


36,959,664 39,! 


522,32 
554,287 


.233 
355 


March 2,080,880 2,232,089 

From Jan 1. 6,450,390 7,203,904 
Chicago Great Western 

March 1.865.808 2,050,167 


From Jan 1 
Chicago Ind & Louisville 


5,695,250 5, 


853,183 


March 1,464,001 1,482,193 

From Jan1l. 4,132,588 4,261,288 
Chicago Milw & St Paul 

March 12,152,162 13,117,750 

From Jan 1_36,671,695 38,445,499 
Chicago & North Western 

March 10,871,904 12,352,051 

From Jan 1.32,633,328 35,873,787 
Chicago River & Indiana 

March 579,852 630 .233 


From Jan! 1,737,330 1 
Chicago RI & Pacific 
March 9,728,064 9 
From Jan 129,106,233 29 
Chicago Rock Island & 
Chicago R 1 & Gulf 


880,071 


995.3 


048,92 
Pacific 


March 528,454 474,972 

From Janl. 1,579,850 1,484,477 
Chicago St Paul Minn & O 

March 2,104,656 2,461,833 

From Jan1l. 6,587,001 7,022,750 
Cine Indiana & Western 

March 389,917 359,743 

From Jan1l. 1,161,197 1,090,117 
Colorado & Southern 

ht Worth & Denver City 

March S38 607 744,825 

From Jan1l. 2,800,825 2,433,656 

Trinity & Brazo Valley 

March 200 S56 213.977 

brom Jan! 1,017,560 558,772 

Wichita Valley 

March 115,848 144,540 

From Jan 1 $31,722 499,416 
Columbus & Green 

March 130,029 126,255 

From Jan 1 11,061 s82,469 
Delaware & Hudson 

March $3,639,132 3,933,558 

From Jan 1_10,985,237 11,151,053 
Delaware Lackawanna & Western 

March 7,204,383 7,402,060 

From Jan 1_.20,770,507 21,164,377 
Denver & Rio Grande Western 

March 317.031 2,354,256 
Denver & Salt L make 

March 133,548 170,800 

From Jan l 766.744 587.525 
Detroit & Mackinac 

March 128,708 173,761 

From Janl 372,660 426,720 


Detroit Terminal 
March 191,956 
From Jan 1 534,525 


$26 
764 


Detroit Toledo & Ironton 
March 1,112,752 1,163,998 
From Jan1l. 3,195,546 3,115,801 
Detroit & Toledo Shore Line 
March. 304,797 373,287 
FromJanl. 994,515 1,039,412 


2,000, 


1,061,557 
2,992,793 
213,039 
650,262 
83 
125, 


914 
663 


196 
350, 


688 
728 


401 
6,160,1 


ao 


487,9 
is 


1,535,7 


2.990 256 
8,212,767 


204 


765 


O74 


62 


304,019 
1,017,256 
433, 
1,053, 


£00 
186 


1,960, 
6,651, 


991 
766 


1,602.13 
5,085,522 


564 
,264 


,740 
118 
) 555 
3,586 


.769 
780 


44,876 
186 


2,976 
243 


240 
338 


26,892 
5,196 


340 
985 


56,486 
7,076 
7,385 
2,716 


148,831 
516,608 


977 952 
1,769,080 


595 


596 


203, 
591, 


133,447 
303,372 
100, 
209, 


041,765 
848, 


ents 


ow 
= 


899 
476 


ot 
x 


653 
5,646 


3847 
,030 


49 
175 
53 1 
894 


576 
806 


52,948 


5,625 


a 
~ 

_ 
~ 


55,536 
173,484 


515,661 
356 945 


— 


185,216 
480,908 


LL 


-Net after Tares—— 








2257 


1925. 
% 


242,085 
649,755 


845 
,130 


4,612 
7,120 


933,177 
2,345,291 
46 661 
124,877 


120,879 
430,265 

6,018 
28,321 


81 
04 


2 
~3é 


o “ 


3 
5 


179,335 
341,103 


87,539 
573,750 


64,! 
68,237 


176,642 
290,573 


1,560 
4,840, 


624 


389, 
1,238, 


165 
104 


?,103 
5,706 


363 
645 


103,570 

453,587 

225,728 
52 


767,529 


861 
948 


,578 
888 


O89 
664 


5, 663 
},080 


018 
2,087 


487 
2,746 


5 603 
,850 


326 
10,603 
390 621 
1,296,781 
1,183,675 
2,973,195 


519,667 


5,952 


Bed 
ce 


noe 
- 
2 


36,911 
97 357 


371,278 
1,134,588 


128,196 
446 278 


Rene 


1924. 
$ 


297,762 
596 ,692 


675 
2,073 


152,957 
361,366 


—97 675 
-392,300 


—275 
7,812 


1,105,102 


2,193,801 


48 466 
131,834 


1,350 
119,619 


—15,460 
—5,991 


21,690 
—76 373 


154,664 
409,780 


173,701 
450,651 


570,225 
1,281,498 


648,074 
647,586 


177,894 
514,389 


114,589 
246,786 


83,204 
156,999 


1,659,566 
4,704,449 


§23 855 
1,416,530 
3,038,529 
7,046,244 


76,184 
589,835 


335,047 
726 339 


324,483 
862,241 


1,851,506 
4,603,922 


1,815 
4,278 


351 
8'989 
194,971 
576,767 


1,497,770 
4,287,461 


131,986 
387 ,834 


507,720 
1,054,990 


wN 


Jl 
05 


i 


” 
2 
12% 


152,368 
655,853 


” 
” 


Ne 


86 
122,444 
45,501 
210,013 


28 ,007 
68,783 


394,727 
835,998 


45,470 
89,938 


492,719 
1,302,552 


159,491 
405,183 











Tht CHRONICLE 




































March 2,325,621 2.233.755 

From Jan1. 6,794,017 6,382,476 
Erie Railroad 

March 8. 508,782 9.152.678 

From Jan 1_24,027,405 26,137,618 

Chicago & Erie 

Marct 1,325,823 1,251,365 

From Janl. 3,491,921 3,677,156 
Evans Ind & Terre Haute 

Marct 198 254 135,304 

From Jan 1 603,399 488,707 
Florida East Coast 

March 2,711,487 2,289.57 

From Janl. 7,730,765 6,332,556 
Ft Smith & Western 

Marct 141,119 135.855 

From Jan 1 451,216 390,740 
Galveston Wharf 

March 158,899 92,701 

From Jan 1 922,721 316,919 
Georgia & Florida 

March 160,174 170,655 

From Jan! 398,148 457 842 
Grand Trunk Western 

March 1,455,285 1,781,849 

From Janl. 4,019 0 4,865,47¢ 
Great Northern Systern 

March 7,179,078 7,540,184 

From Jan 1.21,085,902 21,133,556 
Green Bay & Weatern 

March 122,698 134,991 

From Jan 1 365,324 $84,271 
Gulf Coast Lines 

March 1,312,275 1,324,231 

From Jan 1 3,594,111) 3,394,41f¢ 
Gulf Mobile & Northern 

March 545,508 546,592 


547 557 


From Jan1l. 1, 
Hocking Valley 


March 1,241,933 

From Janl. 3,711,592 
Illinois Central System 

March 14,249,688 


From Jan 1 
Illinois Central Co 


March 12,332,615 
From Jan 1.37 038,317 


Yazoo & Mississippi Val 
March 1,917,073 
From Jan 1_ 5,711,705 
International Great North 
March 1,449,708 
From Jan 1_ 4,264,993 
Kansas City Southern 
March 1,535 852 
From Jan 1. 4,362,761 
Texarkana & Fort Smitt 
March 226,390 
From Jan 1 693.026 
Kansas Oklahoma & Gulf 
March 173,456 
From Jan 1 512,029 


14, 
42,750,022 4 


1,515,766 


1,241,396 
3,728,999 
716,270 
44,642,832 


969,659 


? 
“, 


l 
39,391,414 


ley 
1,746,611 
5,251,418 

ern 
1,366,141 
3,993,126 


1,484,526 
4,499,512 
i 

267 373 


719,084 


188,029 
576,002 


Lake Superior & Ishpeming 


March 67,830 

From Jan | 217,522 
Lake Terminal 

March 87,803 


From Jan | 266,791 
Lehigh & Hudson River 
March 255,081 
From Jan 1 749,349 
Lehigh & New England 
March 384,414 
From Jan1 1,139,425 
Lehigh Valley 
March 6,625,860 
From Jan 1_18,198,409 
Los Angeles & Salt Lake 
March 1,873,170 
From Jan1l. 5,524,611 
Louisiana & Arkansas 
March 323,971 
From Jan 1 962,999 
Louisville & Nashville 
March 11,243,633 
From Jan 1.34,231,002 
Louisville Henderson & St 
March 321,760 
From Jan 1 993,903 
Maine Central 
March 1,548,891 
From Jan 1 125,498 
Minneapolis & St Louis 
March 1,197,173 
From Jan1l. 3,813,404 
Mississippi Central 
March. 130,535 
From Jan 1 386 339 
Missour!-Kansas-Texas 
March 2,736,164 
From Jan 1 8,265,844 
Missouri & North Arkanss 
March. 137,708 
From Jan 1 387,551 
Missouri Pacific— 
March .10,712,493 
From Jan 1_31,777 ,896 
Mobile & Ohio 
March 
From Jan1l. 4,688,161 
Monongahela Connecting 
March... --. 221,545 
From Jan 1. 649,305 
Nashv Chatt & St Louis 
March 2,089,031 
From Jan 1. 5,951,623 


1,666,910 









18, 


34,165, 


78,781 
230,769 


91,408 
242,417 


302,750 
818,176 


419,726 
1,226,475 


723,528 


534.379 


6, 
2,161,511 
6,141,119 


324,398 
938,704 


12,037,! 








Louls 1 
312,658 
924,156 


1.921.666 


5,331,506 


_ 


312.054 
3,840,836 


150,168 
457,910 


2,643,916 
843,192 


is 
130,011 
369,190 


9,709,442 
28,625,277 


1,706,971 
5,071,214 


234,624 
624,978 


2,106 886 
5,996 638 








_- 


N 
_ 
t 
t 


- 
= 


244,112 
706,74 


608 
359 


3,600 
10,667 


607 
929 


3,062 
8,994, 
537,999 
1,672,430 


286.191 
867 647 


1,163, 


361 
159 


108,149 

$13,175 
8,713 
12,098 
25,060 
63,710 
656 


11,804 


65,113 
191,754 
83,685 
200 395 


1,779,842 
.726 609 


90 464 
256.783 


390 823 
280 870 


ah 


113,269 
354,754 
493.166 


1,105,566 


65,290 
533,338 


44,847 
105,221 
965,97 

2,906.15 


> 
~ 
‘ 


17,325 


44,482 


2,140,612 
429,913 


487 333 
1,236 536 


33,648 
86,450 


410,333 
1,136,910 


3,762 
11,209, 


3,360 
9,867, 


403,32 
922,114 


174,284 


566 


906,71 
2,399.14 


14,003 
19,048 


1,783, 
5,096, 


761 
653 
443,753 
1,336,154 
36 
73 


136 
418 


399,658 
907 ,922 


“Ito 


2 
“ 


] ) 
127.7 

V5.0 

21,382 
J8 933 
$f} ,.278 
141,899 
38 022 
60,74 


215.527 
46 ‘ , 
. 099 
27 7 
25,65 
45 672 


307 


854 


5,713 


687 


427 
3 949 


06 
018,743 
019,599 
408 
287 


944 


350 


200 


l 
27,121 


372,105 
953 
2,247 


265,656 


7,370 
,658 
36 460 
814 


SO0 
,808 


705 
484 


816 
244 


594 
352 
O87 
313 

76 
174,235 
7,750 


951 


a7? 
us 


204,460 


92 
804, 


737 
291 


900 


$35,130 


45,090 


949 


712 


958 
027 
5,577 


)2,023 


784 
802 


351,126 
956 388 


1,025,2 


341,6 


996 452 


191,028 
514,644 


959 


074 


R15 
099 
942 
5,090 
248 
),134 


644 
163 


8 380 


143 


356 
9,010 


1,406 


3,964 


173 


695 


357 
1,090 


585 
061 


30.5: 


ot, 


339,522 








al 

Marct 10,325,243 33,003,992 

From Jan 1_88,117,778 92,708,759 

Indl t Harbor Belt 

Marct 951,191 YSS 627 

From Janl. 2,732,750 2,753,659 

M hig r ¢ itral 

Marct 7,382,858 &,144.010 

rr Jan 1.21,002,585 22,796,829 

CCC & 8t Louis 

March 7,111,924 7,662,376 

From Jan 1_21,787,640 22,184,923 

Cincings orther 

Marct $36,971 1 037 

From Jan 1 1,088,636 1,321,470 

Pittsburgh & Lake Erie 

Marct 2,367,594 3,119,586 

From Janl_ 8,639,899 9,168,146 
New York Chicago & St Lou 

Marct 4.604,14 1.904.579 

From Jan 1_13,336,935 13,895,024 
New York Connecting 

March 230 644 254,215 

From Jan 1 691,573 737,994 
N Y N H & Hartford 

Marct 10.569.799 10.955.468 

From Jan 1.30,516,991 30,666,742 
New York Ontario & Weetern 

March 758,993 137,799 

From Janl_ 2,581,739 2,743 

. Y Susq & Westerr 

Marctl $81,034 77,422 

From Jani. 1,185,521 1,13 91 
Norfolk Southern 

March 918,432 925,136 

From Jan,1 2,241,116 2,425,534 
Norfolk & Western 

March 7.846.360 8.708.113 

From Jan 1_23,908,.618 23,840,351 
Northern Pacific 

March 7,017,433 7,420,609 

From Jan 1_20,408,977 21,291,106 
Northwestern Pacific 

March 497 062 525,484 

From Jan 1 1,388,988 1,493,771 
Pennsylvania System 

Pennsylvania Co 

March 52.522,.631 55,890,283 

From Jan 1 155648,580 159335,823 2 


salt Ches & Atlantic 


March 100,074 89,246 

From Jan 1 262,014 259,057 

Long Island 

March 2,627,977 2,580,588 

From Jan 1 7,445,487 7,163,203 

Monongahela 

March $245,140 465,580 

From Jan 1 1,374,826 1,541,099 

Toledo Peorta & Western 

March 123,820 170.264 

From Jan 1 412,417 463,869 

West Jersey & Seashore 

March 926,715 901,382 

From Jan 1 2,560,790 2,501,034 
Peoria & Pekin Union 

March 168,393 161.854 

From Jan 1 533,117 195,308 
Pere Marquette 

March 3.168.053 3,849,961 

From Jan1l_ 9,341,032 10,479,692 
Perkiomen 

March 90,754 88,120 

From Jan 1 299,521 282,757 
Pittsburgh & Shawmut 

March 98,108 77,772 

From Jan 1 304 857 265,943 
Pittsburgh Shawmut & Northern— 

March 145,920 118,466 

From Jan 1 437 850 321,712 


Pittsburgh & West Virginia 


March 356 556 303,951 

From Janl. 1,097,453 937,146 
Port Reading 

March 181,843 174,240 

From Jan 1 614,503 509,148 


Quincy Omaha & Kansas City— 


March 70,092 94,290 

From Jan 1 203,720 277 827 
Reading Company 

March 7,537,578 8,089,155 

From Jan 1.22,718,369 23,510,838 
tutland 

March 502 936 605.057 

From Jan1l. 1,460,799 1,607,891 
St Louls-San Francis« 

March 7,026,060 6,764,603 

From Jan 1 20,900,162 19,922,998 
St Louls-San Francisco 

St Louis-San Francisco of Texas 

March 161,793 113,527 

From Jan 1 562,407 396.911 

Ft Worth & Rio Grande 

March 112,490 101,49 

From Jan 1 358,011 344,247 
St Louls Southwestern 

March 1,558,569 1,556,586 

From Janl. 4,634,291 4,644,249 

St Louis 8 W of T 

March 626.597 605,378 


From Janl1 1,946,969 1 
St Louls Transfer 


906 O71 


March 62,949 65,411 

From Jan 1 219,553 224,718 
Seaboard Air Line 

March 5,688,049 5,220,190 


From Jan 1.15,441,471 14,798,887 
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( nmi y Net f t Rat y f r . | ( rom I y Net from Ratlway Vel afier Tares 
1% 1424 19 1924 2 1924 1925 192 1925 1924 1924 1924 
: $ 5 4 5 > bs) $ $ $ 3 $ 
D & I R VD h & yuth Shore 
Marc 110,644 183,415 197,140 7,575 204 198 832 Marck 168,237 173,444 40,81 20,482 28,020 6 884 
I m J ] 5 129 535,52 5 WZ 19,264 41,706 Fr J ] v2 ; $98 587 135,008 49,198 96 025 GIS: 
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May 2 1925.} 


Srom Ratiway— 


—GTO8 —Net from Railway -Net after Tares—— 
1925 1924. 1925. 1924. 1925 1924 
$ $ $ z x BS 
Southern Pacific System- 
March. 16,818,164 17,136,702 4,2 ~y 962 4,116,952 2,843,355 2,777,401 
From Jan 1 45,820,749 48,619,704 9,680,779 10,985,611 5,554,342 7,087,437 
Galv Harris & San Antonio 
March. 2,015,212 2,096,151 394,999 348 669 357,180 280.837 
From Jan1 5,774,751 6,129,874 1,127,467 862,006 943,757 663,054 
Houston & Texas Central , 
March. 1,234,360 1,169,844 218,916 127,760 165,070 87,250 
From Jan 1 4,097,838 3,454,496 1,061,604 332,400 805,554 189,704 
Houston E & W Texas— — 
March 266 486 274,195 55.516 11,656 45.676 3 056 
From Jan 1 743,012 773,565 106,274 9,560 76 807 35,577 
Louls Western sf 
March 331,944 334,431 53.350 81,279 35,116 54,322 
From Jan 1 95,189 1,077,280 191,681 283,309 123,328 194,028 
Morgans La & Texas 
March 688 560 693 336 3,288 41,735 55,742 1,921 
From Jan 1 2,077,943 2,067,590 84,561 69,461 68,416 66,815 
Texas & New Orleans— Be 
March 945,849 756,123 227,183 54,755 195,117 25,787 
From Jan1 2,613,726 2,222,289 492,472 32,748 395,704 95,155 
Southern Railway System-— 
Southern Ry Co 
March. 12,604,504 12,249,204 3,863,481 3,273,568 3,108,827 2,622 4105 
From Jan 1.35,595,766 35,004,748 9,812,600 8,536,879 7,708,467 6,849,353 
Ala Great Southern 
March 895 074 868,146 287 245 253,694 247,605 221,891 
From Jan 1. 2,468,571 2,479,755 671,773 176,485 536,494 $76,565 
Cin NO & TP 
March 1,898,058 1,959,371 639,92 99,102 66 O76 539,847 
From Jan 1. 5,601,110 5,525,313 1,922,538 1,555,655 1,681,059 1,372,815 
New Orleans & Northeast 
March 524,723 483,830 200 470 151,562 152,939 114,197 
From Jan 1 1,456,378 1,474,178 922,399 434,853 386 646 321,315 
Tennessee Central a es 
March 252,950 231,437 62,550 53,472 57,463 47 662 
From Jan 1 733,491 650,952 123,654 137,663 112,102 119,891 
Term Ry Assn of St Louis 4 
March $25,928 397 ,851 113,150 85,153 2.433 21 731 
From Jani. 1,296,192 1,225,134 $48,943 248,410 272,537 61,577 
St L Mer Br Term 
March 410,631 440,515 125,823 129,424 101,550 101,720 
From Jan1l_ 1,248,637 1,302,406 357,204 339,856 274,174 261,320 
Texas & Pacifil - 
March 2.796.175 2,623,454 578.797 520.329 138.612 Rt) 467 
From Jan 1. 8,237,580 7,978,407 1,852 ,89 1,882,204 1,431,844 1,460,609 
Ulster & Delaware 
March 83,344 99,624 3,607 4,214 9,107 1,288 
From Jan 1 229,428 256,220 34,739 15,201 51,239 31,782 
Union Pacific F 
March 7,548,869 8.426.342 2,367,446 2,784,353 1,698,133 2,125 928 
From Jan 1_.21,905,747 24,572,004 6,358,724 7,923,938 4,316,211 5,949,755 
Oregon Short Line 
March 2,459,727 2,989,401 459,726 80S 048 214,409 530 230 
From Jan 1. 7,459,324 8,525,934 1,821,391 2,250,760 1,084,738 1,416,948 
Ore-Wash Ry & Nav Co 
March 2,130,636 2,398,424 288,757 473,774 118,512 302,600 
From Jan 1. 6,116,753 7,096,824 866,126 1,643,301 $55,867 1,132,474 
Union RR (Penn S a 
March 931,281 912,164 145,27¢ 1,229 134,276 9,771 
From Jan1l 2,687,019 2,552,210 164,147 118,411 131,147 85,411 
Utah - © > >< 
March 126 667 96,291 36,454 12,812 27,112 >, 621 
From Jan | 463,510 395 863 161,569 92,325 138,056 67,752 
Vicksburg Shreve & Pacific - se 
March. 359, 193 358,394 93,293 64,007 67,297 45,610 
From Jan 1 975,379 1,043,538 167,575 161,273 100,728 103,870 
Virginian = - ise dail 
March 1,433,570 1,593,336 482,515 451,467 368,192 307 ,753 
From Jan 1. 4,756,048 4,857,020 1,779,948 1,709,466 1,412,636 1,272,880 
W abash , y 
March 5,596,112 5,735,547 1,273,134 1,355,323 1,040,320 1,118,673 
From Jan 1_16,129,067 16,214,067 3,498,894 $.358,.306 2,800,494 2,654,105 
Western Maryland oe - 
March 1,625,211 1,752,111 438,787 463,129 373,787 463,129 
From Jan 1. 4,802,131 5,078,437 1,364,467 1,341,124 1,179,467 1,071,124 
Wheeling & Lake Erie ; 
March 1.521.553 1,669,290 389 331 363,015 265,220 249,268 
From Jan 1. 4.270.677 4,733,964 947.867 1,090,047 610,082 751,947 
Income. Charges. mas 3 
$ 
‘ — ar Py eo a 2% 
Georgia & Florida__.....-... Mar 1925 18,580 13,268 5,311 
1924 29,930 11,673 18,257 
Jan 1 to Mar 31 1925 20,100 39.263 = 19,163 
1924 60 836 34,977 25,859 
N Y N H & Hartford._....Mar 1925 *2 378,898 1,924, 719 454,179 
Jan 1 to Mar 31 1925 *6,856.506 5,754,139 1,102,367 
Western Maryland_........- Mar 1925 *310,873 252,956 57,917 
1924 *382 039 259,193 122,846 
Total Net Fized 
Income. Charges. Balance. - 
St Louis Southwestern (incl Mar ‘192! *330,754 230.496 100,258 
St Louis — of Texas) 1¢ 924 *314,893 231,974 82,919 
From Jan 1 to Mar 31 1925 *1,109,488 696 265 413,222 
1924 *1,184,684 684,205 500 479 
—Gross from Ratlway— —Aratlable for Int.— ———Net Income——— 
1925. 1924. 1925 1924. 1925. 1924. 
s $ 3 3 s $ 
Missouri-Kansas Texas Lines- a 
March 4,587,221 4,119,660 1,043,509 860,725 448,46 : 226 820 
From Jan 1_13,908,.618 12,575,664 3,086,453 2,496,404 1,251,205 594,345 
Gross from Ratlway- —Avatlable or Int.,— —Surplus after Chos.— 
1925. 1924 1925 1924. 1925 1924. 
$ y £ z ay $ 
St Louis-San Francisco (including sub lines rs 
March 7.376.585 7,030,367 1,660,871 1,466,246 401,083 237,262 
From Jan 1_22,063,706 20,854,654 5,124,966 4 504,574 1,343,465 $12,347 
Gross Net Interest & Balance, 
Earnings Earnings Tazes. carpus 
s $ bs 
jjefonte Central Mar ‘25 7.539 873 200 —j], 073 
Bellefont entra ‘Sa 10°39) S45 70 675 
Jan 1 to Mar 31°25 25.703 908 600 308 
ee 2408-26745 2,583 510 2,073 
* Includes other income. 
Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 


earnings with charges and surplus reported this week: 


—Gross Earnings—— ———Net Earnings—— 
5 - Current Previous Current — ae 
Companies ¥ -" y _ y ath ‘¢ 
cary Pe LA Sop ERI 908 498 8 901 Soh Das Ober $7 
5S 7 > 7d * c * 
Pla Co & AMC — — rch 7" $5012 17905684 °5 070027 “5 on2'111 
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nnsneslpigind Berntngs = = <ncesililiel Berntuge— 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ 3 g $ 
Southern Canada Power Co, 
Ltd, and Subs .March 95.320 88, 124 52,105 49,903 
6 mos ended March 31_. 576,021 532,252 309,692 298 ,629 
Winnipeg Elec Co Mar’25 474,448 456,634 *126,394 *98 ,707 
From Jan 1_____- ------ 1,438,816 1,445,337 *407,489 *356,018 
* After taxes. c Earnings for subsidiary companies only. 
Gross Net after Fized Balance, 
t Earnings. Tazes. Charges. Surplus. 
Companies. . $ $ $ 
American Water Mar'25 3,419,162 1,605,054 1,069,031 536,023 
Wks & El Co & Subs ‘24 3,276,923 1,425,860 951,111 474,749 
*2 mos ended Mar 31 '25 38,796,071 17,.336.478f11 927 873 5, 408,605 
"24 37, 623. 172 16,261 933f10,556,957 5,704,977 
sBangor Hydro-Elec Mar'25 136,286 66.360 26,153 40 ,207 
C 24 138,853 37 .270 25,124 42,146 
12 _—_ ended Mar 31°25 1,545,084 813,223 309,017 504 206 
°24 1,555,090 789,789 290,795 498 ,994 
Binghamton Lt, Ht Mar'25 132,389 €43 256 tba.  -widaieire 
& Pr Co & Sub Cos "2 117,127 640,068 emp ames 
12 mos ended Mar 31 *25 1,472,941 *¢c528,688 258,932 269,756 
2 1,235,134 %c430.722 155,787 274,935 
Commonwealth Pr Mar'25 2.772.421 1,166,656 7 
Corp "24 2,803,760 1,134,927 ; 
12 mos ended Mar 31 '25 31,531,305 13,009,620 7.266.795 5.742.825 
"24 31,246,624 12,361,614 6,391,822 5,969,792 
Consumers Power Mar’: 1 656,22! 3 798 427 < 
Co . 1,601 032 765,414 . 
12 mos ended Mar 31 '25 18,.455.216 8.842.376 2. of 278 6,172,098 
a 4 7,680,522 8,128,373 2,250,154 5,878,219 
Easte = | Shore Gas & Mar’'25 60,652 23,091 “] 1,298 11,793 
‘Co 54 48.380 18,248 8.587 9,661 
12 mos ended Mar 31 ‘25 661,648 246,760 114,259 132,501 
24 580,261 217,485 103 ,677 113,808 
Florida Public Mar'25 83,091 Ee 
Service Co *24 71,125 27,419 : 
12 mos ended Mar 31 ‘25 810. 518 #222 .784 170,645 52,139 
Ft Worth ve & Mar'25 226.2: 20 *119.035 16,814 102.221 
Light Co ‘24 268. *124,792 18.715 106,077 
12 mos pF Mar 31°25 2,975,574 *1,416,049 202,827 1,213,222 
‘24 «3,075,311 *1,370,465 223,138 1,147,327 
Kansas City Power Mar'25 834,198 404,375 98.709 305 ,666 
& Light Co "24 822.344 403,093 93 815 309,278 
12 mos ended Mar 31°25 9.597.948 4,797,350 1,084,667 3,712,683 
‘24 9,038,327 4,441,428 1,000,581 3,440,847 
Kansas Gas & Elec Mar'25 543,361 *192,320 97 ,269 95,051 
Co "24 511,307 *175,314 90,358 84,956 
12 mos ended Mar 31°25 5,734,563 *2,069,222 1,142,225 916,997 
°24 «45,582,737 *1,779,651 1,053,469 726,'82 
Manchester Trac, Lt Mar'25 212,354 93 553 23 ,067 70,486 
& Power Co. & subs.'24 216,603 87,909 22,300 65.609 
3 mos ended Mar 31 ‘25 691,895 294 O84 71,169 222,915 
"24 682,145 285,830 67 ,068 218,762 
Me tropolit: an Edison Mar'25 693.153 @298,918 ‘ in ‘ 
Co & Sub Cos 24 657 378 a214,368 ee = 
12 mos ended Mar 31 '25 8,058,746*a3,474,345 1,626,790 1,847,555 
‘24 7,831,985*4a2,820,500 1,390,227 1,430,273 
Municipal Service Feb '25 491.396 196,858 69,137 127,721 
Co and Subs "24 456,674 183 ,602 65,717 117,885 
12 mos ended Feb 28 '25 5,292,590 1,952,961 799,835 1,153,126 
"24 4,845,433 1,847,333 782 32% 1,065,010 
Nebraska Power Co Mar'25 329,125  %177,.727 68,685 109,042 
24 328,237 *157,764 53,534 104,230 
12 mos ended Mar 31 '25 3,975,740 *2,056,112 712,286 1,343,826 
‘24 3,875,705 *1,792,516 654,468 1,138,048 
Nevada-Calif Elec Mar '25 470.242 198,721 105,903 92,818 
Corp & Sub Cos *24 357,882 *120,717 89 632 31,085 
12 mos ended Mar 31'25 4,614,022 *2,071,150 1,198,386 872,764 
"24 4,227,473 *2,137,387 1,049,195 1,088,192 
New England Co Mar '25 655.714 255,589 116,181 139,408 
Power System 24 598 857 203 862 115,375 88,487 
12 mos ended Mar 31°25 7,415,009 2.608.857 1,402,725 1,206,132 
‘24 7,437,596 2,140,162 1,119,931 1,020,231 
New Jersey Power Mar'25 95,244 et 8 ‘saebine 
& Light Co *24 86.614 a20,742 sa . as 
12 mos ended Mar 31 '25 1,116,555 %a337,883 159,752 178,13) 
‘24 1,027,867 *%a263,589 127 ,604 135,985 
New York Dock Co Mar '25 272,057 9147 ,065 k99 811 47 254 
‘24 273 407 9158,.298 k106,972 51,326 
3 mos ended Mar 31 ‘25 815,580 436,627 k300,883 135,744 
*24 791,697 $452,230 k320,518 131,712 
North Carolina Mar'25 149,505 39,027 . P 
Public Service Co "24 118,830 34,686 : = 
12 mos ended Mar 31°25 1,771,482 *566,372 280,341 286 ,031 
Northern Ohio Mar '25 941,924 251,176 ‘oa 
Power Co "2 867 .997 209 256 — 
12 mos ended Mar 31 '25 10,503,477 2,377,197 2,129,791 247 406 
‘24 9,876,176 2,269,187 1,907,330 361,857 
Pacific Power & Mar'25 263,705 *96 263 65,326 30,937 
Light Co 24 241,377 *97 560 60,509 37,051 
12 mos ended Mar 31 '25 3,215,556 *1,428,306 748,454 679,852 
"24 _ 3,205,922 *1,562,223 707 177 855,046 
Penna Coal & Coke Mar '25 475,197 *2,544 $3" 364 c—30,910 
Corp & Subs "24 547 353 *21,738 512 c—l1 374 
3 mos ended Mar 31°25 1,552,432 ®—55,757 102" 928 c—158 685 
"24 1,774,615 *104,887 103,885 1,002 
Pennsylvania Edison Mar’'25 233 500 268,440 a 
Co & Sub Cos "24 252,754 a68 825 : 
12 mos ended Mar 31 '25 2,947,458*a1,120,272 511,547 608, 725 
‘24 + 3,161,364*a1,002,504 443 ,286 559,218 
Portiand Electric Mar ‘25 943 847 385,108 205,526 205,526 
Power Co ‘24 951,875 393 497 177,280 177,280 
12 mos ended Mar 31 '25 10,828,061 4,317,962 2,329,498 1,988,464 
"24 10,947,317 4,243,405 2,084,152 2,159,253 
Portland Gas & Mar'25 320,204 *88 789 41,655 47 134 
Coke Co 24 394 055 *90) 541 37,978 52,563 
12 mos ended Mar 31 '25 3,830,198 *1,.370.315 474,413 895,902 
°24 3,453,552 *1,248,247 461,781 786 466 
Reading Transit Co Mar’25 255,744 24,538 " 
& Sub Cos °24 265.782 a23 685 
12 mos ended Mar 31 '25 3,027,549 *%a278,966 86,794 192,172 
"24 3,104,606 *a281,854 84 802 197 ,052 
Rutland Ry, Light Mar'25 35,328 b8,678 otic 
& Power Co 24 46.843 614,137 eared 
12 mos ended Mar 31 ‘25 515,516 *6157,717 93,890 63,827 
24 545.868 *b170,471 95,229 75,24 
Sayre Electric Co Mar'25 22.889 a5 ,974 ‘ 
*24 17,737 a6 308 ss f 
12 mos ended Mar 31 "25 237,010 *aS0 022 30,806 49,217 
"24 213,980 *a60 247 23,170 37,076 
Tennessee Electric Mar '25 907 .561 439,293 183,474 255,819 
Power Co ‘24 796,296 395,749 153,842 241,907 
2 mos ended Mar 31°25 9,889,928 4,696.014 2,030,557 2.665.457 
‘24 9,240,107 4,359,219 1,778,657 2,580 562 
Texas Power A Mar’ 25 521 673 *217,281 82 866 134,415 
Light Co 294 552.520 *233°785 66.251 167.534 
12 mos ended Mar 31 '25 6,572,993 *2,941,398 871,240 2,070,158 
| "24 5,844,973 *2,475,787 720,607 1,755,180 
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Gross Net after Fized Balance, | Month of March — 12 Months Ending March 31— 
' Earnings Ta res. ( harges Surplus Surplus Surplus 
Compantes x S % > Gross. Net aft. Choes Gross Net. aft. Choes. 
Third Avenue Rail- Mar'25 1,224,937 *216.012 225 380 9.368 $ z x $ z ce 
way System "24 1.238 920 *223 .202 225,613 —2 4i1 Puget Sound Power & Light Co 
4 mos ended Mar 31 29 10.783 857 *1,836,305 2,027,342 —19] O34 1925 1.045.562 415.182 235.320 12.564.456 4.643.560 2,614,567 
24 10,842,905 *2,.009.185 2,020,683 11,498 1924 1,056,828 407.982 249,475 12,521,169 4,870,932 2,971,516 
United Gas & Mar ‘25 1.201.719 *428 GRS 151.950 277 O38 Baton Rouge Electric Co 
Electric Corp "24 1,181,477 *417.448 146,205 271.243 1925 60.225 20,245 14,722 720,774 259,442 199,794 
12 mos ended Mar 31 °25 13,745,122 *4.913.810 1.755.985 3.157.825 | 1924 59,693 21,522 18,575 653,840 215,369 184,257 
24 13,197,561 *4,650.562 1,629,196 3,021,366 Blackstone Valley Gas & Electric Co 
Vermont Hydro Mar'25 54.946 623.851 | fans 403 532 149,624 115,635 4,728,071 1,675,246 1,226,909 
Electric Corp ‘24 61.955 527 OSS 1924 364,841 87,000 6 4,554,461 1,569,635 1,220,266 
12 mos ended Mar 31 ‘25 710,202 *b291.754 14.432 27,322 | Cape Breton Electric Co.. Ltd 
"24 733,979 *b249.850 151,792 98 O58 1925 4% 229 5.589 138 638 246 112.337 $3,918 
Washington Water Mar'25 429.644 253.107 91.882 201 ,225 1924 60,630 13,920 8 206 712,522 128,093 60,034 
Power Co ; "24 431.456 250 507 FO 894 199.613 | Central M ippi V y I Prope 
3 mos ended Mar 31 °25 1,359,329 8O0 O89 154.872 645,217 | 1925 48.176 11.913 8.72 598,260 160,357 121,909 
24 1,335,474 172.510 149,945 622,862 | 1924 46.557 11.026 7.798 585.776 161.519 122.641 
West Penn Co Mar'25 2.255.763 61,015,272 £510,464 504.308 | Co bus Electric & Power ( 
°24 2,252,902 6928.525 £480,238 448 287 | 25, 17 TUR 22 8 61.388 2.384.599 7 765.2 
12 mos ended Mar 31 '25 25.537.669010.794.006 [6.073.109 4,720,897 | 1924 201.201 “¥tt 76034 2'279,001 1:151.302 880.002 
‘24 25,129,217010,288,378 f5,581.265 4,707,113 | payer NEE rere ee weirs nt 2 
| 1925 191,355 46.757 2.718 2.438.308 837,810 623,614 
a After depreciation and rental b After rentals. c After depreciation. | 1924 176,432 67,229 20,034 2,120,622 806,961 611,181 
J Includes preferred dividends of subsidiaries. j Before taxes. k Includes | Pdlson Electric Mlumir g Co. of Brocktor 
taxes. z As of March 1 1925 the business of Bangor Railway & Electric | 194° 128481 att 1.287 1.007.063 003.108 698.78 
Co. and subsidiary companies was ssurned by the Bangor Hydro-Electric rhe Ele trie LI Rape ce oil oon. re re “4 sola — — 
Co.; figures prior to March 1 1925 are the consolidated figures of these "1925 38 247 ; 841 2 + 51 448 215 66,082 62,799 
former companies. 1924 33.691 233 090 454,369 68,600 65,824 
FE] Paso Electric Co. (Delaware 
_ ~ 3 1925 204 331 64,104 18.475 2,441,430 847.154 632,188 
New York City Street Railways. 1924 204162 73622 ; 7 9'490 663 878 578 673.119 
Gross *Net Fized Net Corp Fall River Gas Work ) 
Compantes Rerenue Revenue Charges Income 1925 79.516 15.9649 15.909 1.008.620 261,949 260.671 
$ $ $ b 3 1924 77.587 10.946 19.660 1,031,969 236,723 235,519 
Brooklyn City Feb ‘25 884.698 160.476 42.751 117.725 | ca ton-Houston Electric ¢ 
"24 918.502 191.572 13.410 148.162 ose ee : . aoa sate — B18 OD! 
2 mos ended Feb 28 ‘25 1.831,.95%8 289 430 92 536 196.894 | 1924 ea ++ nip ind 1S 9,990,190 1,063,479 + 4 ao 
‘24 1.914.050 390.005 87.197 302.808 | = want re ea as we 
Brooklyn Heights Feb ‘25 1.560 7.142 57.954 g0.e19 | Sere Coe Cem ©. : ~ ‘i :' - 
(receiver) ‘24 6.337 $711 58.232 49.521 | i994 a nae Noon a ee Se ee 
2 mos ended Feb 28 ‘25 3135 14.370 115 908 101 538 1924 47.531 $233 7,691 172,728 6,775 125,037 
‘24 13.007 16.862 116.448 99,586 | Houghton County Electric Light Co , 
Brooklyn Queens Feb '25 200.813 32.355 53.591 21.236 4 : or tek a ane +4 — + +4. os +1 
Co and subsids 24 192,104 37 .617 50 882 13.265 sva6 $3,346 Ae P ica 22,345 secede oo ,288 
2 mos ended Feb 28 ‘25 416.242 18.796 105.483 56 687 Keokuk Electric Co 
"24 400.079 92.923 101 301 8.378 | 1925 2,951 7,615 4,194 $22.01 106 850 66 226 
Coney Island & Feb ‘25 196.160 23.125 32.275 9,150 [ ann ony 5,108 —- aa0 O88 santas nein 
Brooklyn 24 203.211 46.065 27 815 18.250 | The Key West Electric Co 
2 mos end Feb 28 ‘25 405.313 43.605 62,323 18,718 ide 21,501 8,485 6.031 244,952 14,553 64 966 
"24 423 6358 92.045 55,430 36.615 1924 20,145 7,777 651 241.358 90.916 60,559 
Coney Island Feb °25 4.965 1.077 * 13.515 14,592 | The Lowell Electric Light Corp 
& Gravesend "24 5.235 8 582 13.552 —22 134 25 136 662 47.431 47.140 1,554,856 530,497 519,000 
2 mos ended Feb 28 ‘25 10.048 3.503 27 .039 30.542 1924 131,107 51,486 48.752 1,598,010 574,254 556 620 
"24 10.717 &.846 27.096 35.932 Missia ppi River Power Co 
Nassau Electric Feb ‘25 433.674 54.708 94.920 40.212 1925 291,750 228,534 130.630 3,190,017 2,428,194 1,249,064 
"24 429.108 %2 804 93 664 —10 869 1924 285,370 225,747 126.335 3,072,910 2,206,789 1,009,342 
2 mos ended Feb 28 ‘25 893 R22 116.098 186.944 70.846 | Northern Texas Electric Co 
‘24 891,099 189.431 184.321 5.110 1925 224,936 78,818 19.886 2,626,694 889 669 550,844 
South Brooklyn Feb "25 93.699 19.192 25.308 6.116 1924 253.697 08 602 70.539 2.887.345 976.294 644,646 
*24 BS .689 22,958 24,210 1,252 Paducah Electric Co 
2 mos ended Feb 28 ‘25 198,430 44.431 50,613 6,182 1925 53,748 17,131 7.896 629,378 84.703 72,47 
"24 176.354 16,422 15,165 1,746 1924 54.660 19,378 11,916 621,320 203 ,993 96.763 
Manhattan Feb ‘25 19,346 256 297 1] Savannah Electric & Power Co 
Bridge 3c Line "24 20.990 12 327 135 1925 156,198 53,799 22.477 1,895,438 715,157 339 692 
2 mos ended Feb 28 '25 39,950 SJ 593 674 1924 161,838 58,143 27,411 1,862,920 663,288 $12,387 
24 13.947 1 902 659 1,243 Sjerra Pacific Electric Co 
interboro Rapid Transit 1925 89.018 10,409 44.586 1,117,369 $26,779 352,874 
Subway Div Feb '25 3.249.793 1,422,113 1,076,398 $45,715 1924 $7,496 $4,889 $9,087 1,033,063 $93,060 $26,212 
"24 3,260,444 1,431,268 1.059.030 372,238 | rampa Electric Co 
2 mos ended Feb 28 (25 6.906.199 3,115,195 2,153,630 961.565 | “1995 _ 254,863 117,394 112,905 2,514,576 1,095,804 1,040,942 
: ‘ 24 6 737 094 2,946,124 2,119,676 826,448 1924 198.717 00.914 85.225 2.195.433 950,971 889,538 
Elevated Div Feb 25 ] 155 202 337.106 HSS 748 451.642 Month of February 12 Months Ending Feb. 28— 
ro 29 28 A:AOS-O41 348.261 624.474 —276.213 | Tampa Electric Co— 
2 mos ended Feb 28 '25 3,063,142 701,407 1,378,162 676.755 1925 258,567 127,843 123,362 2,458,430 1,069,324 1,014,262 
24 3,111,041 800.353 1,248,969 148.616 1924 206 547 100,332 95,63 2,183,291 937,785 $74,715 
New York Feb '25 2,404,275 787 834 194,340 293,494 Deficit 
Rap Transit Oorp "24 2,181,660 575,713 481.538 94,175 ——— 
2 mos ended Feb 28 '25 5,035,783 1,536,824 YS8S8S B55 547.969 
°24 4,525,557 1,163,193 963,175 200,018 
Third Avenue Fob °25 1,079,107 158,379 225,584 67.205 FINANCIAL REPORTS. 
Railway ot foo ‘24 «1,119,731 177,473 224,947 17,474 ————— 
2 mos ended Feb 28 ‘25 2,223,743 $11,259 150,481 139,222 ab P 
24 2,331,439 377 093 451,339 74.246 Annual, &c., Reports.— The following is an index to all 
New York , Feb "25 63,154 105,000 211.290 106.290 | annual and other re ports ol steam railroads, public utilities, 
Railways (receiver) 24 657.040 $0,148 212,817 182,669 , , } j 
2 mos ended Feb 28 '25 1,135,569 = 182,747 151/259 —268\512 | industrial and miscellaneous companies published since and 
'24 1,392.87] 81.710 139,206 357,496 | including April 4 1925. 
Kighth Avenue Feb (25 78.773 11,005 1 937 12.942 This index, which is given monthly, does not include 
24 89,735 & 424 9 998 18,422 . “ug ’ 
2 mos ended Feb 28 ‘25 158.668 17.263 1.165 51.428 reports in to-day's Chronicle. 
24 88,317 20,310 21,781 12,091 SJoldface figures indicate reports published at length. 
Ninth Avenue Feb ‘25 $4,131 13,108 1,126 17,234 > 
D4 36 745 16540 1'408 18038 Steam Roads Page. Steam Roads— (Concluded Page 
2 mos ended Feb 28 ‘25 68.200 37.742 8.301 16.043 | 4kron Canton & Youngstown Ry--1575 St. Louis Southwestern Ry 2137 
"24 78.652 4.913 3°100 28013 Alabama & V icksburg Ry = 1742 Ulster & Delaware RR : 2144 
New York & Feb "25 103,209 104.210 19,539 ga 671 | Alabama Great Southern RR 2137 | Vicksburg Shreveport & Pacific Ry-1743 
Harlem 94 120-170 127'9 6 19 , 33 ofa 53 Atch. Topeka & Santa Fe Ry . 2004, 2032 Virginian Ry F : ~- : 2143 
2 mos ended Feb 28 ‘25 212,377 205,175 99676 105.499 Bangor & Aroostook RR oes sont Rewwne Oo fave Sea, Eeee 
24 «254.292 258.000 = «99,143 = 158.857 | peices Malmo net oo cee Sane & OORENTS ME... - - cee 
. —— i stan , : 29 O08 Boston & Maine RR 1737 Western Pacific RR 1745, 1879 
Second Avenue Feb 25 75.076 2,080 17,402 19,482 | Boston Revere Beach & Lynn RR_.2142 Public Utilities 
(receiver) ‘ . 24 83,290 6 108 18,325 12,217 | Central & Georgia Ry 1873, 1904 Alabama Power Co 1879 
2 mos ended Feb 28 125 148,606 13,548 $4,935 18,483 | Central New England Ry 1877 | American District Telegraph Co 2144 
24 173,561 11,512 $6,650 25.138 | Central Vermont Ry ; 3 2142 | American Public Service Co 2144 
New York & Feb ‘25 60,655 9,713 5 068 15.355 | Chespeake & Ohio Ry 2142 | American Tel. & Tel. Co 2009 
Queens "24 18.711 2,635 25,376 22.741 Chic. Indianapolis & Louisville Ry.1741 | American Water Works & Electric 
2 mos ended Feb 28 ‘25 126,437 11.856 19.644 37.788 | Chicago Great Western RR- __ 1877, 2006 Co., Ine 1873 
°24 102,708 9 O84 50.831 10.847 Chicago & Western Indiana RR 2142 Annap. & Chespeake Bay Power Co_2010 
Steinway Railways Feb ‘25 12,389 2.359 4.152 1.793 | Delaware & Hudson Co_1737, 1872, 1895 | Associated Gas & Electric Co.1745, 2010 
receiver 24 97 536 ) 662 1.059 1.397 Delaware Lackawanna & Western Asso. Tel. Co Long Beach, Cal__2144 
2 mos ended Feb 28 ‘25 72.956 2,809 8.787 6.872 RR 2136, 2161 Berkshire Street Ry 1580 
‘24 119.899 6.713 R235 i 622 | Detroit & Mackinac Ry 2142 Binghamton Light Heat & Power Co.2144 
Lorg Island Feb ‘25 $0,153 1,124 , GRO 135 | Eerie RR ( 0 -=- 2005 Birn inghan Ala. I lectric Co 1880 
Electric (receiver) "24 27 438 2.630 }. 482 6.112 | Florida East Coast Ry -- al aye ey 2145 
2 mos ended Feb 28 ‘25 61.5904 5.150 7.375 » OO Fort Smith & we ~_ ng Ry 2i4e2 Brot klyn Borough Gas Co 1745 
"24 » 490 8.309 7.023 15 42 ; a ve . nog ay : ooee 2 “ -y = aoe meee 3 I ; aoe 
r Ss * ‘OF > aon — OocKing auey Ly) é ape treto tri 0 Ad 2 
New York & e Feb 25 2 144 l i72 6,667 1.895 | Hudson & Manhattan RR 1739 | Central Illinois Light Co 2010 
Long Island rec om 24 ».301 ; 23% 6.400 9,938 } Illinois Central RR 2005, 2027 Central Mass. Light & Power Co 1880 
2 mos ended Feb 28 °25 66, ¢21 349 13,414 13,065 | Kansas City Southern Ry 1739, 1872 Central Power Co., (Del 2145 
24 HS .584 9.367 14,323 23.690 | Lehigh & Hudson River Ry 2008 Central Power & Light Co 1880 
Ocean Electric Feb ‘25 15,636 2,030 3,082 5.112 | Lehigh Valley RR 1744, 1782 | Central States Electric Co 1880 
’ "24 15,469 797 ,,028 2,231 | Long Island RR 2008, 2139 Chicago City Ry. Co --2141 
2 mos ended Feb 28 ‘25 30,783 4.804 6.061 10,955 | Louisville & Nashville RR 1766, 1735 | Chicago Rys. Co 2141 
"24 33,453 552 6.549 4;,297 | Maine Central RR 2 1740 Chickasha Gas & Electric Co ..188] 
Manhattan & Feb ‘25 29,953 5.750 9.704 3.954 Missourl-Kansas Texas RR 2137 Cities Service Co 2137, 2164 
Queens (receiver) "24 28544 3.073 10.061 4988 | Nash. Chattanooga & St. Louis Ry .2143 | Citizens Gas Light Co --2145 
2 mos ended Feb 28 '25 60,276 8,100 19,487 -1] 387 | New York Connecting RR 1878 Coast Counties Gas & Electric Co_.2145 
"24 60,674 8.579 20.389 -11,.810 | oe ork New Haven & ee semen ge eae oy Co * an 
, OF i on » oon . ‘ 735 Coast Valleys Gas & Electric Co 2010 
2 mos ended Feb 28°25 160,502 16,385 25.080 41408 | poe Soe Se , aos | CCnaaweee Tower Cerperatiea 
"24 123,742 4.731 17.894 -13'163 i I ennsylvania Railroad : 1870 ; and subsidiaries) . .1746 
’ | Peoria & Pekin Union Ry. Co 2009 Connecticut Company 1881 





, pere Marquette Ry 2143 Consumers Power Co --2010 
— Deficit * Includes other income a ittsburgh & West Virginia Ry 2139 Continental Gas & Electric Corp_..2011 
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Philadelphia Rapid Transit Co 
] Durg! ua 
I to Rico Rys. Co 
Quebec RK Ligh Hieat & Power 
Co., Lid 
Ban Diego Consol. G & Flec. Co 
San Frar oSacramento RR 
Southern California Edison Co 


olorado Power Co 
yunties Gas Co 


Southern ¢ 
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South. Ir Gas & kik (co 2013, 
Southern Wisconsin | tric Co 
Southwestern Power & Light Co 
Spring Va Water Co 
Btandard Gas & Electric Co_ 2005, 
Suburban kk c MM irities ©o 
Tennessee Electric Power Co. (& 
Subsidiarie 1748 
Third Ave. R 
Twin State Gas & Electric Co 
Ujigawa Ek! Pow. Co., Lid. (Uji 
gawa Denki Kabushik Kaisha 
Jay l 
United Elec. Ry Providence, R.1I 
United Gas & Liectric Corp 
United Gas Improvement Co 
United R & Elec. Co. of Balt 
United R Investment Co 
Virginia Ry. & Power Co : 
Washington Water Power Co_1749, 
1883 
W estchest« treet RR 
West Kootenay Power & Light Co., 
Ltd 
West Penn. Company 
West Penn. Rys. Co. (& Subs.) 
West Penn. Power Co. (& Subs.) 
Western States Gas & Electric Co 
Western Un Telegraph Co 
Winnipeg Electric Co 
Industrials 
Advance-Rumely Co 
Ahumada Lead Co., (Del 
Ajax Rubber Co., Inc 
Alameda a ir Co., (Calif.) 
Allied Chemical & Dye Corp 
Allied Pochern Ine 
Allis<(halmers Mfg. Co 2065, 
American Bank Note Co 
American Bosch Magneto Co 
American Chain Co., In 
American Chicle Co 
American Coal Co. of Alleghany Co 
American I press Co 
4 er nir atilo { rp 
Ar q xj « 
4 4 ay | Co 
Ameri RK d Machinery ‘ 
Amer “teel Foundries ¢ 2148 
Amer yves Cr PI 
A re Type Founders Co 
Au Zine Lead & Smelting Co 
Ar on Engine & I dry Co 
Art L_eat rCo 
Arne in Z I & = ting Co 
ArT i ¢ bie & ¢ ) 
A Fru & Sugar ¢ & subs 
At f ng ( & ibs 
Au p ! «& ¢ 
Bal & Katz ¢ Ch Z0 
B I er ¢ I 
Bayuk Cigars, inc 
Beoch Nut Packing Co 
Ben amin Electr ic & Mig. Co 
sethichen Steel Corp 
Braden Copper Mines Co 
(J. G.) Brill Co. (& Subs 
sjrompton Pulp & Paper Co., Ltd 
Brunswick-Balke-Collender Co 
ke H & § van Mining & 
( ir Co 
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2013 
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1748 
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2149 
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2013 
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2034 
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erie In 1753 SS7 
e 1 ¢ 21 } 
Hi i Fruit & P ing Co., Ltd 2156 
A.) Ha Co 1887 
Hiar Corp 1887 
lia i gar Co 2155 
it I ( In 2155 
lik i Corp 1754 
Hol | Co 2018 
Hic henf V & ) Lid 1754 
lor 1 Consol. Oil ¢ 2155 
Hionomwu (TT. H war (« 2155 
Hio on Oil Co. of Te 1754, 2156 
hiucdison Motor Car Co 2018 
Humble Oil & Refining Co 1754 
Li pp M« Car Corp 1754, 2156 
Hiurle Mach ne Co 1887 
Inde pendent Oil & Gas Co 2018 
Ingersoll-Rand Co 1887 
Inland Steel Co 1754 
intercontinental Rubber Prod. Corp 
& Sub 2018 
Intercontinental Rubber 7) 2018 
International Cement Corp 2156 
International General Electric Co 1755 
Inte onal Harvester Co__1735, 1772 
Irite t. Paper Co. (& Sub ISSS8, 2018 
Intern nal Salt Co 1755 156 
Intert e Corp 1SSS 
Iron 1 lucts Corp 1755 
Island ¢ ek Coal Co SSS 
Isle Royale Copper Co 1755 
JeffersonéC learfield Coal & Iron Co.2018 
Jone bros., ‘lea Co Ine 755 
(Anton) Jurgens United (Margarine 
W orks 1588 
Kellog Switchboard & Supply Co 2019 
Kennecott Copper Corp 2156 
(G. R.) Kinney Co 1558S 
B.B. & R.) Knight, Ine 1755 
5.5 Kresge Co 2156 
Kresge Department Stores, Inc 2019 
Landers Frary & Clark ..- 1888 
Lehigh & Wilkes-Barre Coal Co O1Y 
Libby McNeill & Libby 1555 
Long Bell Lumber Co 1885 
Louisiana Oil Refining Corp S55 
Ludiow Mfg. Associates 175 
MeCord Radiator & Mig. Co 2019 
Magnolia Petroleum Co 2019 
R. H.) Macy & Co., Ine 1756 
Mahoning Investment Co 019 
Marland Oil Co. (& Sub .2137, 2156 
Martin-Parry Corp 1589 
Mathelson Alkall W ork Ine 2156 
M sul Agricultural Co., Ltd 215 
cwest Motor ¢ orp SSU, 2137, 2167 
; & subs 1S8Y 
lereantite Stoves Co., In 2019 
Metro-Goldwyn Pictures Cory 2156 
Metropolitan Chain Stores, Inc. 1889 
Miami Copper Co 1589 
Midland Steel Products Co 2156 
Miller R Co LSS 
Moha ning Co 1540 
Moon i¢ r Car Co 2020 
M<« r Wheel ¢ ) 2020 
My ic 5 manip 0 157 
A. 1 & 50 suO 
ish lotors ©o An 
tio | Acme Co 157 
Nat Bis t Co 20 
" 1 De tment St ] 17 5 
National Sugar Refining ¢ J. 1890 
evada Consol. Copy RO. 2OZO 
w Cornelia Coppe Co yt 
ew I nd ¢ 1 & ¢ ( 2157 
ew Er and Fuel Oil ¢ 1756 
New England Steamship Co LSv0 
Nizer ( rp Detr 2020 
Norton Co Lau 
Norwalk Tire & Rubber Co 2157 
Ohio OU Cr 18U0 
Olympia Theatres, Inc 2157 
Onomea Sugar Co 2157 
Ontario Biscuit Co 2157 
Onyx Hosiery In 021 
Orpheum Cire Ir 0 
Ot Llevator Co 1757, 202 
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/ 1 i Page Industrials (Concluded Page 
Owe Co 1890 | Submarine Boat Corp-_-.- 1758 
J Coast Co 1890 | Strom. berg Carburetor Co. of Amer_1893 

c Coa Steel Co 1890 Superior Oil Corp 2023 
‘ ( 15 we Match Co 1893 
t land Cement Co 1) Sw Co. of America .2023 
Paige I it Motor Car (¢ 021 Synington Cec ‘ 2159 
He ing Co 1891, Tennessee Copper & Chemical Corp.2159 
P eum & 7 rexas Gulf Sulphur ¢ In 2159 
( 202 fexas Pacifi oal & Oil Co 1893 
I ( Co IS9O1l | Te 0 Products Corp 1894 
rt l ry 1891) T< h ning ¢ .2159 
imi ( 1735, 1774, 2157) Tr i 1 OU Co 2024 
& ( ) 202151 m Carbk «& Carbon Corp 1758 
\ g “te I ISQ1! Union Ol Co. of ¢ if 1894 
( Corp 2021 United Al 1 Corp. (& Subs.) .2024 
Corp Sul wii Ur 1 lee Co 024 
( I S Uy r ‘ 1758 
( i] t Co I a ‘ VI Co 2024 
I Co I 3. Industrial hol 1758 
‘ ( ( I I ht H ( 2024 
; e 4 22 ‘1 I Fi ho wh C¢ 1758 
} i) né ( : 2/1 ~ ] R in. & lining Co_2024 
J ( ted Copper Co_1891, 2022! Unive Pictures Cy In 1759 
( t 2158 Universal Pipe & Radistor Co. (& 
I ryt er ¢ 1735 Sub ric 1894 
Ke i «& Steel Co 2 Utah-l ho var 2159 
Ie ns & Myers Co 1892 Utah Copper ¢ 2007 
I Pp Coal & I cx ) Va oil ¢ 1759 
I rs, Ltd ( \ dium ¢ Amer! 1894 
I ( of Ame | ) \ Batte 1 1759 
hi adc 025 \ inia Iron, ¢ ul & Coke Co 2160 
e Paper ¢ Lid 1892 \ Detinning Co 1759 
I Paper ¢ 1802 Wala Argicultural ¢ Ltd 2160 
f ri gy & Lig ( 1758 Wailuku (Maui) Sugar Co 160 
t Kk I 1. As Inc.2137, 2168 Waldorf System In 2160 
> R | iv ( 1 1758 Waltham Watch & Clo Co 1894 
> I Co 1892 W 1 Baking Corp 1759 
OI ndard Opt 1Co., Inc_2158 Warner Sugar Corp 2160 
r (Isaa & Brot her, C Inc.2195, Washington Ol) Co 1759 
Consol ted Oil Corp 2138! Weber & Heilbr 1759 
out rn Ph l Corp ISU2 We whouse Air Mrake Co 1739 
(CC. ¢ ring & Bumper ¢ 1892 Westmoreland Coal Co 2025 
picer Mig. ¢ p 2023 White Eagle Oil & Refining Co 2160 
tandard Motor Cor ection Ce 1758 Wickwice Steel Corp 1894 
ndard Oil Co. (of Ohio 1758, 1892/ Wilson & Co., Ine 1737 
1s w Co 1758, Wi Overland C« 1759, 1875 
teel Co f Canad Lid 1893 (Wm Wrigley, Jr., Co 2160 
Stern Bros -/. oat 1893) Youngstown Sheet & Tube Co. (& 
Stewart ner Speed er Corp. 2159 Subsidiaries 026, 2160 
t & kneg or ISUS 
Union Pacific Railroad. 
(28th Ani Report -Year Ended Dec. 31 1924) 
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together with comparative income 
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1 subsequent pages of this issue.— 


by Chairman 


Reading Company. 
(27th Annual Report—Year Ended Dec. 31 1924.) 

The remarks of President Andrew T. Dice, together with 
comparative income account tables and balance sheet for the 
31 1924, will be found under “Reports 
on subsequent pages. 
STATISTICS—YEAR ENDED DEC, 


and Documents”’ 


TRAFFIC 31. 


1924 1923. 
Average miles operated 1,148 1,149 
Number tons merchandise freight carried... _--. 28,859.386 32,155,450 


Number tons anthracite coal carried - . 
Number tons bituminous coal carried - - 
Number tons all freight carried 
Average revenue per ton per mile 
Number passenger carried — - . .- F 
Number passengers carried 1 mile 


13,050,187 1 
19,291,092 2 
61,200 665 
0.01241 cts. 
24.358 ,.448 
. --413,497 696 429,682,502 


Average distance per passenger (miles) 16.63 16.53 
Total passenger revenue $10,187 py $10.6 35,380 
Average fare per passenger per mile 2.464 cts 2.475 cts 
GENERAL BALANCE SHEET : DE iC. 31 1924. 
1924 x1023 iv24 x1923. 
Assets + s Liahtitties $s $s 

Inv. in rd. & eq_264,660 601 251,871,576! Ist pref. stock 27,991,200 27,991,200 

Impts. on leasec 2d pref. stock 41.970,650 41,970,650 
ry. property 20,558,559 20.015,151)| Common stock. 69,989,100 69,999,350 

Dep. in lieu of Long-term debt. 126,376,863 130,478,548 
miged. prop. Tral. & car serv 
sold 846 628 780,598 bals. payable 3,069,710 2,884,523 

Mise. phys. prop 11,841,022 17,703,705|Aud. accts. & 

Inv. in affil. cos | wages payable 5,212,372 8,079,139 
Stocks 21,201,158 44,054,756 | Misc. accts. pay. 615,477 4,188,911 
Bonds 7,167,845 7,157,079) Int. mat'd unpd 1,415,313 51,320 
Advances 9,982,199 8,500,274! Dive.mat’dunpd 557 637 
Notes 13,300) Fund.dt. mat'd 

Other invest’ts. 39,016,884 14,806,794 unpaid 57,889 88,556 

Cash 9,866,059 17,192,621|Unmat'd = divs 

Special deposits 38,051 51,920 declared 1,819,488 1,819,692 

Loans & bills rec. 282,916 295,566 Unmat'd interest 

| ‘Traf. & car serv. accrued. 803,410 2,063,270 
bals. rec 1,444,100 2,267,572| Unmat'd rents 

Net bal. rec. fr. accrued 265,044 265,044 
ag'ts & cond 2,077 ,35 2,289,463 | Oth. curr. liabil 228,374 250,266 

Misc. accts. rec 2,817,975 2,236,017  Def'd abilities 153,323 278,299 

Mat'ls & suppl 9,033,025 9,716,901 Unad). credits 41,591,825 36,915,634 

Int. & dive. ree 942,035 829,175! Addns. to prop 

Rents receivable 29 354 29,132 through in 

Oth. curr. assets 9,275 639,847 and surplus 69,874,416 63,146,626 

Deferred assets 666 813 1,137,605! Fund. dt. ret’d 

Unad). debits 3,952 061 6.264 YSU through Laat 

and surplus 1,738,000 1,738,000 
|\P.& L. balance. 13,592,508 15,644,404 
Total 106.765.5119 407.854.071 Total 406,765,519 407,854,071 





x After giving effect to the 
other subsidiaries V. 120, p. 


Chicago Rock Island & Pacific Railway Co. 
(45th Annual Re port Year Ended Dec. 31 1924.) 


merger of Philadelphia & Reading Ry. and 
2009, 700. 


The remarks of President J. KE. Gorman, together with the 
comparative balance sheet and income account, will be found 
under teports and Documents’’ on subsequent pages. The 


usual comparative tables were published in V. 120, p. 1446. 
GENERAL STATISTICS FOR CALENDAR YEARS. 

Revenue Freight Traffi 1924 1923. 1922. 1921. 
Average miles operated 8 O73 8.096 8.116 8,123 
Tons carried 30 .561.383 29.668,.929 25,939,134 25,924,576 
Revenue for tons carried .$95,.185,730 $93 109.327 $57 .718.340 $98 830.547 
Av. rate per ton per mile. 1.21 cts. 1.25 cts. 1.32 cts. 1.44 cts. 
Aver. load in tons p. mile 444.59 412.76 402.12 400.41 

Rerenue Pass. Trafic 
No. of passengers carried 16,284,874 17,190,914 17,662,942 18,772,514 
Rev. for pass. carried $25,586,047 $27.458,.813 $27,650, ae ay $30 .584 98S 
Aver. rate p.m. per pas 3.09 cts 3.09 cts. $.17 3.20 cts 

V. 120, p. 2142, 1455, 144¢ 
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Erie Railroad Company. 


1924. 
Underwood, 
and balance 
teports 


Year Ended Dec. 31 
remarks of President Frederick D 
together with the comparative Income account 
sheet and other statistical tables, are given under “ 
and Documents” on subsequent pages. 


30th 
The 


Annual Report 


\ comparative income account was given in V. 120, 

p. 2005 
OPERATING STATISTICS FOR CALENDAR YEAR 
1924 1923 1922 1921 

“o. tons mdse. freight carried 24.084.670 26.287.956 21,679,949 17,082,957 
No. tons coal & coke carried 19,.020.258 24.149.762 14,621,415 17,609,360 
rota! No. tons all freight carried 3,104,928 50,437,718 36,301,364 34,692,317 
Tota! No. tons all freight carried 

one mile 9880512 589 11363376567 8277801 171 8574212.099 
Avge. revenue per ton per mile 0.966 ct 0.957 cts 1.2 1.065 cts 
Freight revenue per train mille $5 .23067 $8.38553 $7 .00089 $&.1379 
Avge. No. tons freight in each tr'n 850.93 875.44 772.88 763.23 
No. of passengers carried 30.637 ,.754 31,168,094 0.273.963 31,640,061 
No. passengers carried | mile 666.139.095 680.537.156 648,420,555 683,421,951 
Average fare per pas per mile 2.095 cts 2.1°0 cts 2.139 et 2.198 cts 
Passenger train rev. per train mile $2.40137 $2.52769 $2.38281 $2.29162 
Gross revenue per mile of road $51,214.43 $57,200.1 $46.27 8 $49,115.30 

V. 120, p. 2008, 2005 

Missouri-Kansas-TexasRailroad. 
Annual Re port Year Ended Dec. 31 1924. 

The remarks of President C. KE. Schaff, together with 
‘comparative income account and balance sheet and other 
tables, will be found under feports and Documents’ on 
subsequent pages. A comparative income account was 
published in V. 120, p. 2137. 

COMMODITIES CARRIED FOR YEARS ENDED DEC. 31. 

(Allin Tons)— Agriculture. Animals Mines Forests. Mrs. .&c. 
1924 - ‘ 2.398 899 570.705 3.221.205 573.312 5.213.993 
1923 - 1.943.514 619.067 2.965.940 653.725 5 048 986 
. = 1.895.923 516.412 3.100 008 673.443 4.659.761 
ll Se 2.472.928 438.274 3 265.018 656272 4.583.827 
1920 _. 2.293.846 552.512 3.871 630 844.611 5.789.868 | 
1919 _ 2.463.314 T7Ii9.028 4 4 7662 975.020 4.313.923 
1918 ~ 2.685.712 704.985 4 510) 078 897.862 4.077.230 
1917 - 2329 885 693.115 4.624.013 944.994 4.218.965 

GENERAL STATISTICS FOR YEARS ENDING DEC, 31 

1924 1923 1922 1921 
Average miles operated 4.193 3.360 3.737 3.784 
Passengers carried 3.041.445 3.530 823 3.918 0458 5.605.478 
Pass. carried one mile 311.585.006 335.121.9455 319 262.865 412.495.6044 
Revenue pass. per mile 3.36 cts 3.37 cts 3.43 cts 3.37 cts. 
Revenue tons carried 11.97%.114 11.231.232 10.845.547 11.416.319 
do tImile (000 omit). 3.068 947 2.789 306 2.546.598 2,761 318 | 
Rev. per ton per mile___ 1.38 cts 1.43 cts ] .54 cts 1.59 cts 
Rev. per mile of road $17,948 316.664 $14,725 $16,656 
—V. 120, p. 2137. 2008. 


Missouri Pacific Railroad Co. 
(Sth Annual Report—Year Ended Dec. 31 1924.) 
The remarks of President L. W. Baldwin, together with the 
income account and comparative balance sheet, will be found 
under “Reports and Documents” on subsequent pages. 


TRAFFIC STATISTICS FOR YEARS ENDED DEC, 31. 
1924 1923 1922. 1921. 
Rev. freight (tons) . 36.713.004 32.715.582 26.149.053 27.045.162 


Rev. tons carried | mile. 8773081 .103 7416475.588 5995683 .688 6432331 ,381 


Rev. tons car. | mile per 


mile of road. 1.191.999 1.024.981 825.649 881.098 
Av.amt. rec. perton m. 1.094 cts. 1.159 cts. 1.232 cts. 1.270 cts. 
No passengers carried 9.198.614 10.277.948 9.239.522 11.069.179 
No. pass. carried | mile_511.952.827 547.304.2001 489.342.2361 558, 590, 224 
Av. rec. from each pass_ $1 9052 $1 8457 $! 8290 $1 .7382 
Av. rec. per pass mile 3.42 cts. 3.47 cts. 3.45 cts. 3.44 cts. 

COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 

1924 1923 1922 1921. 
Average mileage operated 7.359.97 7,235.72 7.261 .78 7300.36 

Operating Revenues— 

Sera $95.949.391 $85.961 414 $73.918.551 $81.660.401 
Passenger... __. ------ 17.525.200 18.970.393 16.898.6! 50 19.240.495 

<a 2.989.954 2.854 093 2 631.406 3.342.350 
Express_ Sh paaes 2.901 .920 2 882.702 3.174.580 2.124.735 
Miscellaneous________- 2.279.219 2 006 868 1.917.157 1 ant 729 
| eee 1.771 640 1.707 .280 1.182.925 1.257.275 
Joint facility... _- 230,398 225.196 198,061 312.087 

poem ry. oper. revs ‘$i 23 .647 .724$114.607 .948 $99,921 .331$109,.745.072 


acerune Expenses— 
nt. of way and struc_$18 916.235 $16.464.182 $17.282.957 $18 130.665 











ey of equipment... 25.843.403 30.324.816 20.996.699 22.938.189 
| 2.566.671 2.019.098 1.841.419 1.924.433 
Trans a line 46.725.525 45,101,683 41 152 481 45,317,689 
Miscell. operations. .__-_ 1,073,394 873.278 532,175 547 397 
eee 3.713.741 3.385.243 3,085,979 385,981 
Transp. for inv.—cred it_ 372,604 228,335 232.797 "201.899 
Total ry. oper. exps_ .$98.466.365 $97.939,.966 $84,658.915 $92,042.456 
Net rev. from ry. oper... 25.181,358 16.667.982 15,262,416 17.702.616 
Railway tax accruals... $4.690.480 $4.430.589 $4,.015.318 $4,279.882 
Uncollect. railway revs. 45.414 51.975 40.665 57 857 
Total oper. income. __$20,445,464 $12,185.417 $11,206,433 $13,364,877 
Non-Oper . Income— 
Rent from locomotives... $183,760 $147 326 $132,819 $152,534 
Rent from pass. train cars 232.257 190.603 178,508 204.425 
Rent from floating up diehisi 73 323 1.352 
Rent from work equip 46.040 46.442 38.862 60.550 
Jt. facility rent income. 383.297 361.098 473.069 390.876 
Inc. from lease of road_ 17.392 17.37: 17.040 16.974 
Miscell. rent income. ._. 213.074 162.754 175.699 139,584 
Misc. non-op. phys. prop 114.227 113.120 119.468 122,980 
Dividend income... __._ 1.756.248 1.807 .325 566. 632 1,082,247 
Inc. from funded sec. 1,172,729 1.039.768 986.554 883.574 
Inc. from unfund. sec_ 289 ,966 259,988 596,058 493 802 
Inc. from sinking, &c., 
reserve funds..._.__- 103 382 7 
Miscellaneous income... 3,121 805 296 2,386,368 
Gross income... .~.- $24,857,679 $16,332,478 $14,493,800 $19,300,143 
Deductions— ‘ 
Fire of fgt.crs—deb. bal. 3,375,832 1,893 .376 1,652,236 2,189,594 
Rent for locomotives_ _-. 137,002 245,038 70,138 144,391 
Rent oF pose . train cars_ 345,537 304,422 212,194 195,867 
Rent for floating equip. 930 255 919 667 
Rent for work equip... 50,946 52.739 28,342 52.064 
Joint facility rents__... 1,562 .986 1,541 .884 1,819,153 1,707 653 
Rent for leased roads_ -_~ 148,992 163,469 145.352 139,491 
Miscellaneous rents---- 49,466 42,944 57.737 68,197 
Miscell. tax accruals... 19.961 20.396 23.913 rage 
Se tely 0 . prop... 1loss92.554 1loss62.696 88.655 563 
Int. on fun ed debt_... 12,268,266 11,815,499 11.667.276 11.153: 933 
Int. on unfunded debt _- 285.682 19.039 31.315 190.6 
Miscell. income charges _ 16,307 49,372 110,282 2,416, bat 
Total deductions from 
we aot BSESEE HN SNE OES OED 20 
SOG ceccene* ‘ . “ ° : $979,923 
—v. .D. . 2008, 1744. 
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Northern States Power Co. of Delaware and Subsids. 
(Annual Report—Year Ended Dec. 31 1924.) 

The remarks of President John J. O’Brien, together with 
the income account and balance sheet, will be foud under 
“Reports and Documents’”’ on subsequent pages of this issue. 

V. 120, p. 2012, 1748. 


International Cement Corporation. 
(6th Annual Report—Year Ended Dec. 31 1924.) 

The remarks of President Holger Struckmann, together 
with the comparative income account and balance sheet, will 
found on subsequent pages. A compasative income 
120, p. 2156. 


Hayes Wheel Co., Jackson, Mich. 


(16¢#/ Annual Re P rt— Y ear Ende d Dec. 31 1924.) 

The remarks of President C. B. Hayes, together with in- 
come account and balance sheet as of Dec. 31 1924, will be 
found under “Reports and Documents” on a subsequent 
page. 


CONSOL. INCOME ACCOUNT PERIOD ENDING MARCH 31 1925. 























March. 3 Months. 

Sales a Pee , . ‘ $1 571.388 $3.780.362 
Cae ae Me ocd cece Ee .. 1.377.319 3,399,250 

Gross profit from operations.__.......---- $194 .069 $381.112 
Discount on purchases, &c_- -- i dae bs acai 6,698 21.276 

Total gross profit. __. 56 vo $200 767 $402.388 
Genera! administrative expenses OSI 39.453 107 .067 
Advertising - atelier i 5.223 20.228 
Cash discount allowed. - 1.313 3.675 
Interest and discount on bonds. s 5.562 17.333 
Preferred dividends. i ee 34.467 
CRSNOR GIVORNNGB an cick ccccececusese ee en 147.783 

ES 0 a ee re “$1 49. 216 $71,835 

INCOME ACCOUNT FOR CALENDAR YEARS, 
1924. 1923. 

RP ge ee eee eee § © FR, ee Be 
Cost of sales ke. pe EEE APRS ere ee a 14. 456 538 18.225.117 

Gross profit . és $909 9! 54 $1 .512.609 
a ey eee eee ees 100.038 110.297 

Ls ---- $1.009.992 $1,622.907 
ER a ea ea ere 114.166 31 755 
a eT eee ee - 23.933 9.085 
Federal taxes . ala ic de 85.000 190.000 
Subsid. con.panies’ profits deducted__..._..._-.- Tie” =—s “3. aaa 
Preferred dividends (5%)... --- binetge iatial ab ah Wires wh 2) 
>. eee fe dette Baca beac an at 591.132 591.132 

ee ee ee $32,221 $710,934 

COMPARATIVE BALANCE SHEET 

Assets Mar.31'25 Lec. 31°24 Liabtlities— Mar.31°25 Dec. 31°24 
Ld., bidgs., &e..a$3,648.044 $3.8°9,.874|7% cum. pref. stk.$1.838,200 $1,838,205 
Plant at Flint & }Common stock...x1,973.955 1,973,950 

St. Johns 300 .000 300.000 | Ist M.s. f. bonds. 819.050 960.500 
Pats. & good-will. 1 1| Accts. payable 569,514 523,860 
Investments 40,429 40.899) Accrued payrolls, 
Cash with trustee. 111,410} royalties, &ec_.- 191,324 167,221 
Inventories - 2.046.484 2.327.816) Res. for 1924 Fed. 
Cash Be 993.272 1,313,164) taxes... 2 72,940 97.500 
Advances 37.296 Res. for conting - juan 100,000 
Accts. & notes rec. 1,655,927 890,901 | Res. for 1925 Fed. 
Amts. owing by taxes. ‘ a i ee: 

officers & empl cece 2.948 | Surplus 3,412,789 3,373,003 
Cash surr. value of | 

life insurance 121,848 111,567 | ———_— — 
Def'd charges... (6 522 65 AAO Tot. (each side) $8,909,822 $9 034 239 

a After deducting $2.182.407 reserve for depreciation. x Represented 


by 197,044 shares of no par value.—V. 120, p. 2018, 1336. 


United States Steel Corporation. 
(Quarterly Report—3 Months Ended March 31 1925.) 











INCOME ACCOUNT FOR QUARTER ENDING MARCH 31. 

Net after Tazes, &c¢.— 1925 1924. 1923. 1922. 
ee a $13.027.058 $14.771.103 $10.561,.241 $4.654.134 
PT vssbusacebes 2.357.801 16.238 ans 9.527.181 6.180.685 
"Eee 14.498.133 19.065.47 14.691 .647 8.505.166 

Total (see x below) ._.$39.882,992 $50,075,445 $34,780,069 $19,339,985 

Jedurt— 
For sinking fund, deprec. 

and reserve funds..._. 13.848.770 13.274.972 12.252.744 8.364.289 
Interest. __- 4.505.931 4.631.637 4.751.774 4.866.464 
Prem. on bonds redeem 323.000 250.000 257 .500 200,000 

Total deductions_ ---_-. $18.677.701 $18.156.609 $17.262.018 $13.430.753 
ay ree $21 .205.291 $31 .918.836 $17.518.050 $5.909.232 
Div. on Pref. (1%%)--- 6.304.919 6.304.919 6.304 919 6.304.919 
Div. on Com. (14% % 6.353.781 6.353.781 6.353.781 6,353,781 

do SR CTs Basie Beene «sacks |  “stten= 

Balance, surplus-.----. $6.005.079 $16,718,624 $4.859.351df$6,749,.468 

* After deducting interest on su bsidiary co.’s bonds outstanding, viz.: 

1925 i924. 1923. 1922. 
EE a 6 oe aetna seni $655 .853 $685.765 $698 547 $656,248 
| ae 655 698 684 .507 698.070 656.958 
| ea ears 655,221 684 .022 697 .989 650,441 


x After deducting all expenses incident to operations, comprising those 
for ordinary repairs and maintenance of plants, estimated taxes (incl. esti- 
mate for Federal income taxes) and interest on bonds of subsidiary co.'s. 

No intimation is given as to the amount reserved from the earnings of 
the quarter for Federal taxes. For the entire fiscal years the reports have 
shown deductions as follows: 

Tazes Entire Year— = 1924. 1923. 1922. 1921. 
Ordinary. --.-: $45.276,855 $55,082,523 $35,798,450 $37,683,727 
Estimated Fed. taxes__-/ 


Unfilled Orders as Previously Reported (V. 120. p. 1826). 


Mar. 31 1925. oe, ah 1924. oop. 30 1924. vee 30 1924. Mar. 31 1924. 
4,563 5 6.676 473,780 262,505 4,782,807 
- 120, D. 2159, ‘Ts94. 


Studebaker Corporation, South Bend, Ind. 
(Report for Quarter Ended March 31 1925.) 

Pres. A. R. Erskine April 28 said: 

Results this year slightly exceeded those of last year, both in the numbe 
of cars sold and in the amount of net profits, which were $1 84 per share 
on the Common stock. Plant operations, which were under curtailment 
in January and February, were increased to capacity in March. Cars in 
dealers’ stocks and in transit to them, including demonstrators, on April 1 
were 46% less than the same date in 1924 and 25% \ess than in 1923. 

The regular dividends on the Preferred and Common stocks were paid 
March 1, which action in the case of the latter stock eompleted the tenth 
consecutive year of dividends. 











May 2 1925.} 
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The balance sheet shows substantia! increases in cash and decreases in 
inventories, plant investments, and liabilities. 

All plants are now operating at capacity, and production for the second 
quarter will exceed 40.000 cars. Demand greatly exceeds output, and 
cars are therefore being distributed among dealers on a pro rata basis. 
April collections will be — $18.000.000. Generally speaking, con- 
ditions with us were never bette 

RESULTS FOR THREE "MON THS ‘Tad DED as ARCH 31. 





192! 1922. 
No. automobiles sold_-- 29. 937 50. 435 38. 211 22.801 
» dL SA, SESS 35,205.221 $35.603.490 $43.278.454 $27.816.818 
Net profits, before taxes 4,113.817 4.036.620 7.085.454 4.575.837 
Less reserve for inc. taxes 508 .036 494 361 914.483 505.988 
Net prof., all sources. x$3.605.781 $3.542.259 $6.170.971 $4.069.849 


oOo, 


x After deducting Pref. div. of 1%%. amounting to $147,000 and 
Common div. of $1 per share, amounting to $1,875,000, the balance carried 
to surplus amounted to $1,583,781. 


CONSOLIDATED BALANCE SHEET MARCH 31 





























1925. 1924 1925 1924 
Assels— $ $ Liabilities bs s 
Cash 8,934,681 5.131.188 Preferred stock 8.400.000 8 600.000 
Sight drafts out 4,907,478 6.001.377 Common stock. 75,000,000 75,000,000 
Investments... 1,384,343 2.175.314 Curr. acct’s pay 6,548,287 7,127,754 
Net rec. ‘less res 9,590,204 8,100,107| Depos. on sale 
Inventories . 26,158,848 30,414,435 of contr 457.973 
Deferred charges 336.171 459,218, Notes payable 4.000.000 4,000 000 
Plants & prop’y. 57.971.916 652.427,802) Res. for taxes 2,045,201 3,728,794 
Housing devel_.. 1,469,274 1,505,239 | Reserves— Deal- 
Trade name and ers’ dise &dep 454.050 
good-will_.... 19,807,277 19,807,276: Otherpay'leres. 2,312,346 1,060 865 
|Special surplus. 5,265,000 4,860,000 
| Surplus 26.531.384 21,190,493 
_ ° 130 560,191 126,021,956; Total_.-- 130,560,191 126,021,956 
. 120, p. 1198. 
Southern Pacific Co. 
41st Annual Report— Year Ended Dec. 31 1924. 
INCOME ACCOUNT FOR CALENDAR YEARS, 
{Southern Pacific Co. and Proprietary Companies.| 
1924. 1923. 1922 19: ai. 
Operating Income— $ 
| Oye ae 193.692.958 199.591.192 180.438 952 181 Pe 9.692 
Passenger............. 56.566.134 62.158 876 59.003.550 63.442.2! 51 
ys 111,649.054f 3 864.973 3.581.755 3.617.146 
Express. - 7.748 345 7.653.473 8.318 458 
All other transpo tation. 7.430.607 6.802 S89 5.797.645 ».638 563 
Incidental... ---. . 6.459.204 6.921.630 5.878.419 6.958.344 
Joint facility—Credit_. 181.099 175.771 216.139 166.169 
Joint facility—Debit- — - 74.946 59.041 50.763 56.258 
Total railway op. revs.275.904 111 287 .204.635 262 519 170 26 9. 494. 365 
Railway Oper. Ezp.— 
Maint. of way & struc... 39.367.717 41.235.817 36.806.129 42.198.883 
Maint. of equipment... 47.213.238 50.451.491 48.264.068 49.158.143 
. OS A eae age 5.239.731 4.990.768 4.417 409 4.182 340 
Transportation... ~~~ 99.119.568 98 559 831 92.454.185 104.744.036 
Miscellaneous operations 4.105.406 4.347 543 3.928.319 4.153.651 
ES a eee 9.399.614 8 590 865 8.323.359 8.521.539 
Transp* for invest.—Cr. 1.393.945 1.009.728 529.013 416.330 
Total railway op. exp.203 051.329 207.166 588 193 664.456 212,572,263 
Net rev. from ry. oper_. 72 852.782 80.038.047 68 854.713 56.922.103 
Railway tax accruals... 19.867.104 20.365.328 18.859.356 15.539.469 
Uncollectible railway rev 144.539 87.738 127 .5°3 124.566 
Equipment rents—net_. 4.802.215 5.555.374 3.815.727 5.154.544 
Joint facility rents—net-_ _ Cr.62 492 Cr. 198 417 Cr.170.810 156.733 
Net railway oper. inc- “48,101 416 54, 228, 023 46, 222 846 35,946,791 
Non-Operating Income— 
Inc. from lease of road_. 90 .657 88.144 159.053 45.436 
Standard return. __.-..- EZ AA ese 1.587 852.740 
Miscell. rent income. -- 1,110.185 1.009.653 883.317 1,153.023 
Misc.non-op.phys.prop - 261,024 300.461 281.621 370.17 
Separately operated prop- 
erties. profit......... ~—e 16.889 30.510 49.561 
Dividend income. --- 2.787 .677 4.443.170 3.174.044 7.996.538 
Income from funded secs 5,852,059 6.045.373 3.252.044 2,557,148 
Income from unfunded 
securities & accounts. 1,084,931 509 .276 875.035 1,965,145 
Income from sinking ,&c., 
reserve funds______.. 925.102 887 .573 848.925 803.605 
U. 8. Govt. guaranty. _- a : 3.648 602 
Other miscell. income. - - 385.440 81.050 86.396 def91 .393 
Gross income_._._...- 60,598.491 67,609.607 55,815,379 55,297 377 
Deductions— 
Rent for leased roads_. . 232.968 239.108 238.399 204.436 
Miscellaneous rents__- 743.735 762.002 6: 56.088 639.525 
Miscell. tax accruals_._- 130.092 542.567 478.234 680 010 
Interest on funded debt. 23,091,183 21,175.721 21,202.672 22,480.147 
Int. on unfunded debt_- 392,905 97.122 107,103 159.432 
Amortization of discount 
on funded debt------ 72.737 76.563 87.419 100.490 
Maint. of invest’t org’n~- 28 276 23.376 23.390 25.368 
Misc. income charges - - . 152.180 140,665 421.923 389. 189 
Total deductions __--_- 24.844.076 23.057.125 23.215.229 24. 678 599 
Net income. .. 35,754,415 44,552,482 32,600,150 30,618,778 
Disposition ‘of Net Income— 
Income applied to sink- 
ing, &c., funds_.__-_-_- 1,203 379 1,165,183 1,128,116 1,081,559 
Rnpenee “taps bre for 
invest hys. prop-- 191.308 372.348 22.000 


Dividends (69 20.662 .854 


10,809,180 


20.942.854 20,.662.854 
13,416,875 22,352,097 


20,639,196 
§ 876,023 








I oi as ee 
—V. 120, p. 2143, 1878. 


Fonda, Johnstown & Gloversville RR. 
(54th Annual Report—Year Ended Dec. 31 1924) 
RESULTS FOR CALENDAR YEARS. 























Operating Rerenue.— 1924. 1923. 1922 1921 
Freight revenue -.---.-- $454.615 $569.014 $487 .220 $456,243 
Passenger, steam divis.-. 39,038 51.811 42,105 43,087 
Passenger, elec. divis.- - 722,405 778,124 816.465 806.870 
Mail, express, &c__--.-.- 63 807 72,269 63 858 49,460 

Total oper. revenue_. $1,279.865 $1,471,219 $1,409,648 $1,355,660 

Operating Ecpenses— 

Maint. of way & struc... $164,159 $165.596 $166,202 $168,442 
Maint. of equipment. -- 147,509 157,015 129,941 122,663 
Traffic expenses... _-.-.-- 7,518 7,581 9,187 8,399 
ES SE 70.880 88.571 74,870 84,387 
Transportation --..-.-- 361,643 394,409 368.181 403,004 
General Expenses ------ 84,172 85,523 82,100 78,350 

Total o . expenses. $835,882 898 695 $830,481 $865. 245 
Net rev. fromry. oper. $443,983 572,524 $579.167 $490,415 
Railway tax accruals --. 92,235 94,713 76,265 71,065 

Railway oper.income. $351,748 $477,811 $502 .903 $419,350 
Miscellaneous income - -- 18,791 21,439 18,440 11,569 
Non-operating income. - 62,347 62,479 50,315 53,350 

Gross income--..-..-.-.. $432 .886 $561,728 $571,657 $454 ,269 
Phi casceseaane 377 588 392.259 382.642 383,147 
Divs. on preferred stock - 30, 30, 30, 30,000 
Balance to profit & loss- $25,298 $139,469 $159,014 $71,122 


—V. 118, p. 2174. 








New York Chicago & St. Louis RR. 


(Preliminary Earnings—Years Ended Dec. 31 1924.) 
RESULTS FOR CAL DAR YEARS. 


Calendar Years— 






























































924. 192: 1922. 
Railway operating revenues________$53. 2. 435 $57. 477. 379 $50.948.425 
Railway operating expenses________. 40.276.956 43.938.162 39,060,667 

Net revenue from railway oper____$13.715,.479 $13.539.217 $11,887,758 
Railway tax accruals_...._.......-. 2.737 .033 2.852.483 2,604,454 
Uncollectible railway revenue_______ 18.730 7.690 5,891 

Railway operating income_______- $10.959.716 $10.679.044 $9,277.413 
Equipment rents (met)_.________ -- 41,.3938.482 1,305,171 815.956 
Joint facility rents (met)___________- 176.599 175.019 87,612 
_Net railway operating income- __ -- $9.589 636 $9.198.854 $8,373,845 
Non-operating income.____________ 1.456.880 1.243.510 564,757 

. fee eee $11 046.515 $10.442.364 $8.938.602 
Ea ea na 5.177.268 4.111.022 3.598 639 

8 ee a $5.869.247 $6.331.342 $5,.339.963 
Income applied to skg. & oth. res. fds_ $98 .184 $98 482 $98 .226 
Dividend appropriations.__________ 3.361.775 3.556.648 1.499.365 

Income bal. transf. to profit & loss. $2.409.288 $2.676.211 $3,742.37 
Previous balance............. . 35,883 692 17,.421.930 12,114.477 
Disct. on bonds purchased & retired _ 6.816 10.517 20,340 
Profit on road and equipment sold__- 8.695 [.1.. «wanes 
Unrefundable overcharges_________-_ 11.193 4.496 18,506 
a aaa aetna 8.670 9.310 20.442 
Miscellaneous credits & adjustments. 7.836.905 16.637 422 2.211.854 

co ee re $46. 165 >. 259 $37.247.019 $18,127,992 
Dividend appropriations.______~ a )=3S—(i—éswM errr 
Surp. approp. for iny. in phys. prop-_ 8.670 9.310 20.442 
Debt disct. exting. through surplus _ _ 8.775 228 604 85.692 
Loss on retired road and equip” .ent 60.086 134.478 141,767 
Premium on equip. trust certificates_ 1.370 eae ena 
Miscellaneous debits_......._.___.. 234.615 191.454 458.314 

Profit and loss balance__________- $45,793,113 $35,883,692 $17,421,747 
—V. 120, p. 2009, 1745. 

Hocking Valley Railway. 
(Annual Report—Year Ended Dec. 31 1924.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 

Rerenues— 1924 1923 1922. 1921. 
i a el $15,021. 470 $15.156 748 $11.637.209 $11 924 979 
a. ARE Es: ROR 984 1.113.924 1.076.466 1.270.021 
_ arr Sa 87.651 81.790 78.762 87 588 
ee 138.329 176.312 129.018 82.575 
Miscellaneous .......-- 1.296.964 1 O84 628 934.009 727.839 

Tel tuda tenudasnunied $17 443,399 $17. 563, 402 $13.855.464 $14,093,001 

Expenses— 

Maint. of way & struc.. $1,.896.334 $1.734.736 $1.381.538 $1.686.611 
Maint. of equipment... 5.337.946 6.476.072 4,157.451 4,366,047 
RE eres 168.161 159.443 139.802 131,599 
Transportation _.....-- 5.344.105 6.219.253 4.706.930 4,972,440 
| ea 433.978 442.915 372.361 417.470 
Transport for invest. Cr 2.022 5.231 10.849 1.773 

0 ae a $13.178.50%3 $14.027.18' $10.747.133 $11.572.394 
Dp COPE. cicccucwes $4.264.896 $3.536.213 $3.108.331L $2,520.607 
Ry. tax accruals... - 1,219,610 1.074.399 978.009 811.788 
Uncollected ry. revenue. 441 984 1.709 274 

Operating income..._ $3.014.815 $2.460.830 $2.128.613 $1,708,545 
Equipment rents (net)... Cr399.144 Dr$95.699 Cr$31.541 Dr$215,494 
Joint facility rents (net)_ 74.091 88.936 84.914 67.691 
Other income__.....-..- 656.817 289.558 253.261 256.089 
Less rents, &c......... deb&4.856 debS1.309 deb75.348 deb79.201 

Gross income_......-. $41 .090.041 2.662.517 $2.422.980 $1.737.629 
Interest on debt... ..-- $1.759.957 $1.739.476 $1,737.01 $1 723.323 
PERE scavsuwsnee (4% 0)4: 39. 980 ms 439.980 (4)439.980 (2)219,.990 

Balance, surplus- -- -- $1 890, 104 ~ $482.861 $245,982 def$205.684 


The income account for 1924 contains a credit of $454.631 for the amount 


received from the 8. Govt. 


for the six months’ operation from Mar. 
ransportation Act, 


209 and 212 of the 


1 to Aug. 


31 1920. 


in full and final settlement of the guaranty, 
under Sections 
1920; also a net credit of $66,578 


on account of adjustments of reserves and other accounts for the same 


period.—V. 120, p. 2008, 1744. 


Texas & Pacific Railway. 


(Annual Report—Year 


Ended Dec. 


31 


1924.) 


OPERATING ACCOUNT FOR CALENDAR YEARS, 
































Operating Revenues— 1924. 1923. 1922. 1921 
PR. tg os eau a aia $23.930.347 $22.482.491 $21.738.482 $24.346.031 
a cre a ae ea 150.275 .573 856 7,279. 004 8.868 959 
| ~ aaa 794.916 733.475 645.494 835.984 
OS eee 1,047 .445 934.413 945.643 736.776 
Miscellaneous __......- 314.414 302.309 216.987 317.960 
Incidental, &c......... 547 183 565.945 556.185 676.763 

a $33 ,.784.580 $32,592.489 $31,381.795 $35,600,474 
Rev. per mile operated _ $17.30 $16,691 $16,071 $18,246 

Operating Expenses— 

Maintenance of way, &c. $4,.841.083 $4.571.382 $5.051.050 $5,748,559 
Maintenance of equipt_.. 6,471,081 7.273.178 6,544,264 6.712.086 
Traffic expenses______ . 700.031 625.094 586.305 611,309 
Transportation exp.. 11.589.114 11.485.278 11.843.491 13,777.591 
General expenses. ___-_-_- 1,767 C90 1,157 .622 1,225,780 1.269.503 
Transportation for inv.. Cr420.705 Cr443.753 Cr 76.123 Cr50 975 
Miscellaneous operations 294 629 312.857 319.319 356,831 

Total oper. expenses_$25.242.324 $24.981.658 $25.494.086 $28,424,905 
Net earnings. ......... $8.542.256 $7.610.831 $5.887.710 $7.175.570 
Tax accruais, &c....... 1 876.696 1,457 832 1,239,339 1,448,182 

Operating income___. $6.665.560 $6.152.998 $4,648.370 $5,727,387 
Other operating income. 714,804 693 .367 621.590 650 .432 

Total oper. income... $7,380,364 $6.846.365 $5.269,.960 $6.377.819 
Hire of e& perme as 926.314 979.935 1,029,132 1,253,238 
7 i - aaeeeeeas 652.438 628 896 611,356 578 892 

Net inc. bef. fix. chgs. $5.801.611 $5,237. TE $3.629.473 $4,545,689 
Non-operating income--. 346.103 371.8 316,130 341,322 

Gross income___..... $6,147.714 $5.609.347 $3.945.603 $4,887,011 
Int. on funded debt--_ 2.170.339 1.778.841 1,755,683 1,792,166 
Int. of unfund. debt-_-_-. 26.375 235.987 272.785 253,116 
Misc. rents, taxes, &c__ 72,407 161,407 144.550 101,005 

Net income. .-_.....- $3.878.591 $3,433,111 $1,772,584 $2,740,724 
Pret. dividend. ....«..- 7a 060 eee 06©—*~CO I ”—~—t« 
Inc. appr for inv. in 

hysical property.... _ _..--- 2.871.610 1,262,025 2,089,447 
Misc. approp.ofinc.... .....- 561,501 10,559 332,650 
Income balance... -.-.- ass 8 wastes _ dienwe $318,627 


—V. 120, p. 1455. 
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General Aspha Company. 
he i / Y er he 4 / ] } 
Phe ¢ sdue Apr 9 
ut I ( 24 go. Oonve by ! 
A t i 1424 1 , ‘ . ‘ 
Yea ( ) ‘ 
} ‘ f I t 
7 ; ‘ , f 
‘ ashr yur f 
Pe it hipments of 
t 4 y | j 1 ¢ | | 
vf I pp l ‘ if 
‘ I I th pre ea} ( 
4 A ' i 
! f ( f kK I) 
\ 69 ; 
, j , 
} rt f, 618 } } 
ih pr t f crude « 
proj ‘ t« nich the r j contract I t 
ex t} th he Dutch-She (it t f t t 
t« f for tr I t r the p 
if ew tt ae ine do ‘ 
home ptic and the rin) t! f 
fiels +} ¢ ure of th ympan pet ‘ 
AY ha ‘ tive steps furt ( j 
shi I pr from the 1 ‘ | I I 
by itt direct conce m fro the ¢ f Ve 
It t pate that the comy ) ¥ 
t he ent production of ¢ fr t ‘ 
{ names fre th W te ‘ { ‘ 
contract, from the Eastern Venez mn prop j l ( co 
pany, fr properties in Trinidad o ed th p from proper 
ties in Tr add ie d from ti ( (50% t 
The Trinidad holdings have been ig ted by tl ddition of approxi 
mately 1.850 acres of ¢ wh oll an i ¢ ht Ind i ( vn 
lands granted in connection with a ne nye ie of the f ( Asphait 
Lake, executed under date of Fe 19 19 
By the terms of the new mit f the Trinidad Asy Lak T 
compat icaquires the exch ve right to 1 nad hip asj tir th 
lake until 1951. or 21 vears fror the expirat n of the pre t cones m 
(which was originally granted in 1888 for 42 years and exp i 1930 
This ne mining lease of the Trinidad Asphalt Lake ff fr present 
concession in form, though in operating under the tot ( s for 
royalties and export duty will not exceed the charges of like nature pa 
able under the ex ng concession 
Mining Manufacturin and ile sy department ha by ! 
tained in a high state of efficiency, with con nt eff towal provement 
in the productivity of asphalt deposits and ming nanufacturing plants and 
distributing facilities. both t keep pace with an to anticipa row 
ing needs of the busine 
In 1024 there were record salt of roofing iterial ind allied products, | 
with indications of a continuing favorable market for the products The 
demand for native lake asphalts for paving is expected to increase in 1925 
Foreign business again shows an increase over the preceding year 
COMBINED RESULTS, INCLUDING SUB. COS., CAL. YEARS. 
Income from 1924 1923 1922 1921. 
Sales of as halt and as 
phalt producte $12,377 .966 $10,958,792 $8 883.414 $7,176 944 
Foreign sales 1,870,902 1,632,041 1 222,703 ROO TRO 
Income from paving 1,109,836 825,064 1,199,470 1,425,102 | 
Sales of paving machin 
ery, &€« 634,154 324 850 512,530 314,630 
Miscellaneous income 217,204 274,905 241,739 198 .335 


Total income 
Erpenses 

Cost of asphalt and as 
phalt products 

Cost of foreign sales 

Cost of paving roads, &c 


$16,110,063 $14,015,653 $12,059,946 $9,915,790 


$10,142,886 
1 302 404 
917 663 


$9 240,990 
1,123,592 
812.836 ] 


$7,700,578 
824.709 


$6 339 R28 
706 463 
1,297 ,970 


Cost of paving mach., &c 411,691 292 SHS 527.444 289,724 
Depreciation 305,613 293 046 314,462 293,702 
Miscellaneous 208 ,267 234.898 232.109 332.618 
Sundry branch expenses 15,595 35,818 28,555 42.195 


Total expenses $13.304.121 $12,034,050 $10,869,543 $9,302,500 
Net trading profits $2,805,942 $1,981,603 $1,190,403 $613,290 
Interest received 57.278 57 407 34,692 38,540 
Int. & div. en investm'ts 215.680 136,544 24,538 14,983 
Int.rec.fr.saleof real est. 60,296 19,210 


Int. 
60Cc 


of 


rec'd from sale 
, adj. of int., &c 443.201 
2,194,764 $1,692,834 


$124,861 


$3,139,196 
$241,613 


Total net inceme. -_- 
Deduct 
Branch office discounts 


$666,812 


$159,307 $71,309 


General expenses 492 346 321,830 293,451 609 798 
Res've for depr. of acctsa_ 289 000 75,000 80,000 120,000 
Int. on loans and mtges_ 28,447 83,118 153,613 127 ,298 
Debenture interest, &c 373,678 372,897 393 065 419,842 
Capital stock & inc. tax 133,750 92 030 31,588 50 396 
Other expenses._._.... 7 332 12,475 5,130 9,112 


$1,116,657 
$1,078,107 


566 666 
72,529 


Total deductions - . 
Net profits 
Excess cost of maintain 


$1,081,709 


$1.407,755 
$611,126 4 


loss$740 ,942 


ioe pavermente....... <en«<- ‘ 28,678 40,153 
Reserve for debenture re 

demption of New Trini 

dad Asphalt Co., Ltd. ‘ 132,706 117,719 
Dividends on Pref. (5%) 370,800 370,804 374,430 


$370,804 
$78 938 df$1 273,244 


Balance, surplus -- $1,201,729 ~ $707,303 





COMBINED BALANCE SHEET, INCL. SUB. COMPANIES DEC. 31. 
1924. 1923. | 1924 1023 
Asset $s Lichilitie $ s 
Property account. 36,235,044 35,988,209 Preferred stock 7,416,000 7,416,000 
Stocks and bonds Common stock 23,584,000 23,584.000 
of outside com G. A. Co. debens 1.195.000 
panies 48,715 48,715 Conv.bds.G.A.Co. 5,000,000 HS2,200 
Venezuela royaltics teserve for pave 
contracts 637.977 ment maint'ce 28.677 $1,719 
Prepaid expenses 764 O89 Notes & accts. pay 770,022 191,429 
Inventory at cost. 3,314,317 2 Res. for Fed 2 J4 118,977 
Cash 1,884,100 1 Reserve fo 5 
Notes and accts conv. bonds 17.800 
receivable and Special reserve 1,511,102 1,511,102 
securiti a1,763,408 2,149,240) Conting. reserve rs 208 252 
Claims & acets.due 202,184 Res' ve for pensions of) COM 0.000 
8% bond sinking Surplus 5,757,323 4 04 
fund 320,884 
Total 44,850,734 43,662,075 Total $4.850.734 43.662.075 


a Includes notes receivable, $340,827: accounts receivable, $1,290,664; 
securities, $228,983; total, $1,560,475; less reserve, $97,067; balance above, 
$1,763,408.—V. 120, p. 1887, 1465. 


The Virginian Railway. 
(Lith Annual Report—Year Ended Dec. 31 
The annual report, by Pres. C. W. 
(now resigned), says in substance: . 


Dividends.—During the year, dividends of 3° or $3 per share, were 
paid on Feb. 1 and Aug. 1 on the $27 955.000 Preferred stock and on Dec. 31 


1924 


| ; 7% + 
tluntington 


signed 


CHRONICLE 





4%, or $4 per share, was paid on the $31,271,500 Common stock. 
Funded Debt.- 


1.-8. ©. Commission, which was given on Aug. 1 $10,000,000 Ist Mtge. 
0-Year 5% gold bonds, Series A The proceeds were used in part to 





There were sold on June 24, subject to the approval of the ! 


[ Vou. 





120. 











reimbur the treasury for expenditures already made upon additions to 
; overt ts of the property for ad ances made © the Viretuian 
if inal Ry. for constru on pur and to reti loans, aggregating 
24 000 000 which had heer sde t« ynpanyv by the Director-General of 
! i e | Go ! The proceeds remaining were de- 
j ! ity et f rig for hdraw fre me to time 
OT for f uv dd { eme 
On Jan. 18 and Aug. 1 the I.-S cn ‘ rranted authority to 
t n ‘I , 21 ye OOM nd $1.199,000. respectively, 
of | ] Mige. 5 50-) rg I which b is wer ied to and 
e co f pplicat ic pon the indebted- 
! of t lermi CO ot ‘ pany for ad neces made by this 
il ( i | roveme of the rerminal 
On Se ‘ t ie Virginian & Western 
J ‘ : 52 ‘ gold ynds, Seri 4. which 
ond ito I j F of their face 
. , t Virginian & 
’ oO ; Oo r 
"he ‘ 0 $47 .844.00 has been 
( j ‘ i r r S ls t Va 
cm j <1 ope ( the 
] ’ The ele f on of D lines between Roanoke, 
} \\ " 1 hy the ring of 1923 progressed 
U r 4 124 B f ir i 1jo contracts 
nd «se ° on for ‘ I nes and equipment 
t b " j Ie pe ) Va the building 
j fe t r i ut sand roof 
had I f i of d electr juipment had 
I i ed rt e)] tow ‘ h mission | west of Narrows 
0 » ne rht of I l been ¢ ia l ost of wire had been 
r f I f §2 of t required for the trans- 
I on iad bee ad for 2 f the distance the rig of-way 
I ) ared a f ‘ oO ected All steel poles for sup- 
porting the catenary trolle tem had » ce ered and those between 
} ) rd nd Mi« ! for ad ce of bout 13 miles, had been 
ere l for half of this distance ere supporting wires had been 
str Grading had been completed for | nsformer stations, and the 
fou placed for ne r f I ! t Princetor 
wit ‘ n i} par of the rst ‘ cl omotive consisting of three 
een oe pi nd i t we of e Westinghouse 
Ble it lanufact C' eloctri pment talled. 
The ve nical part f the 1] r electric locon ves on order are 
expected to follow t ‘ e of ( ry otive ever ree wee The 
‘ equipment “ otives has een more thar 4 ompleted 
l power plant ‘ will be ficie lv oe pleted t permit the 
op tion of the first ele c locomoti when receives which, it is expected, 
be in M pos ectric sé ce between Roanoke nd Mullens 
ener 1 November | 
Lt tile me of ‘ ere if r pended on ar unt of the elec 
fic $4.85 | h $4.7 640 wa pent 1 1924 
j y j rged d ne thie ‘ with 
‘ end res amount 627.69 follow 
TRAFF It STATISTIC FOR CALENDAR YEARS 
1924 1923 1922 1921 
Average mileage 545 o 530 526 
Tons (revenue) carried 7 843 521 &® 399,933 7 397 025 6.376.648 
1.000 tons carried ] mile 2.881.002 2.984.215 2.531.936 2.308 050 
Rate per ton per mils 0.0556 cts 0.0606 cts 0.0670 cts 0.679 cts 
Passengers carried 1,192,207 1 293,800 1,117,341 1 255,608 
Passengers carried 1 mile 25.155.484 28,202,706 24,424,488 28,099,539 
Rate per pass. per mil 3.37 cts $+.40 cts 3.39 cts 4.40 cta. 
Oper. revenue per mile $34,843 $37 .571 $35,861 $34 .261 
INCOME ACCOUNT YEARS ENDED DEC. 31 
1924 1923. 1922 1921 
Freight revenues. $16,873,194 $18,093,633 $16,956,023 $15,681,361 
Passeuger, mail & express 1,014,575 1,133,681 970.592 1,089,195 
Other transportation 1,100,669 1,101,034 1 .O82 S26 1,253,801 
Railway oper. revenue $18,958,439 $20,328,348 $19,009,444 $18,024,357 
Maint. of way & struct $2,490,590 $2,219.868 $2,193.206 $2,547,898 
Maint. of equipment 1.077 .656 5.344 302 4.838.605 3,902 349 
Transportation, rail li 5,141,383 5,536,112 4.402.969 5.540.613 
Other expenses 199.817 511,139 504.610 414,868 
Net railway oper.r $6 .778.992 $46 .716.927 $6 570,052 $5,618,629 
Taxes 1,390,228 1,181,790 1,528,916 1,043,175 
Uncollectible ry. rey 916 2.426 291 370 
Railway oper. income $5,387,848 $5,532,711 $5.040.845 $4,575,084 
Rent of tracks, & 71,174 72,940 82.854 63 ,727 
Dividend income 51,697 36,697 21.486 301 ,265 
Hire of equip net 102,049 293 .359 303.278 118,396 
Other income 1 336,065 541,936 473 825 316 202 
Gross income $6.948.833 $6,477,643 $5,922,289 $5,374,675 
Int. on funded debt, &c 2,818,537 ? 156,243 2,096 863 2,126,709 
Disc. on bonds & notes 114,452 69,466 74,511 77,219 
Rent of tracks, &c 965 026 557.621 25 242 215,438 
Tax on bond int. & mise 35,676 22,869 17 639 17 576 
Net income $3.315.141 $3,671,445 $3,408.0323 $5,245,827 
Preferred dividends 6°. 1,677,300 (6)1,677 300(8 4 )2306088 (6)1,.677,300 
Common dividends $4)1,250,860 ($4)1250,860 mdi 
Jalance, surplus $386,981 $743,284 $1,101,745 $3,368,527 


BALANCE SHEET DEC. 


1924 1923. 

A i $ s 
Prop’ty invest. *123,814,147 113,186 
Inv.inaffil.cos. 12,302,672 14,674, 
Other investm'ta 2,547,205 756 
Cash 820,037 RHR 
Mise. aects. rec 219,125 2265 
Int. & divs. re 154 002 ys 
Misc. phys. prop $3, 95% L 
Deposits 16.079 576 
Special deposit 185 
Traffic, &c., bal 239,404 194 
sal. from agents (30.936 214, 
Material A 3,745,184 2.658 
Othercurr. assets 61,67 sO 
1 Ss. Govt. de 

ferred assets 
Oth. def'd a 712 li 
Unad | debit é é l2 

rot 14 4.461 134,672 


* Includes investment in ro: 
equipment, $30,690,050 \ 


GENERAL I 


120 


5s 


6158 


»-p 


31. 


1924 
Liabilities s 
Common stock. 21,271,500 
Preferred stock. 27,.955.000 
Long term debt. 57,219,700 
Traffic, &c., bal 65,309 
Accts. & wages 1.886 276 
Misc. accts. pay 5,199 
Other curr. liab 7.990 
Interest accrued 51 815 
Re! acer d, &« 110,150 
1) erred llab ! we bend 
Unadi'd credits 5.740.118 
Addins through 
irplus 74 fs 
Profit and loss Py: 
I il 14 $61 1 


2143 





STEAM RAILROADS. 


Mass I 
14 


Equipment «} 
rvicte 


New 


year placed in se 


railroads 
163 freight car 
railroads with the Car Service Division of the American Railway 


during 


the 


NVESTMENT NEWS. 


first three me 


1923 
b 
31,271,500 
27,955,000 


47,228,400 
144,337 
1,914,269 
1,833 
3,283 
492,771 
63,408 
281,776 
5.099.056 
34,094 
19,582,370 
4.672.098 


ad and equipment: Cost of road, $93,124,097; 


mths this 


according to reports filed by the 


Association. 


This was an increase of 6,511 cars over the number placed in service during 


the corresponding period last year Of the tota 
the firsc quarter in 1925, box cars numbered 22,665; coal cars 1 
refrigerator cars 2.354 Freight cars on order on April 1 this 


liveries of which are being made daily, totaled 46,126, 


a decrease 


number installed during 


5,995 and 
year, de- 


compared with the number on order on April 1 1924, at which time there 


were 69,2908 Of the frei 


a decrease of 231 compared witt 
sponding period last year 
315 compared with 520 during 


ght cars on order on April 1 
totaled 24,434: coal cars 16.482 and refrigerator cars 1,933 


number i 


first three 


orde 


in 


this 


nstalled during 
ron April 1 19 
onths in 1924 


vear 
The railroads 
! during the first three months in 1925 also placed in service 430 locomotives, 
1 the 
Locomotives on 


the 


box cars 


the 


corTe- 


25 totaled 
Complete 








M 
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reports show that the railroads in March alone placed 16,043 freicht cars 


in service of which 8.874 were box cars There were also 5,750 coal cars 
and 426 refrigerator irs inst d during the same period They also 
installed 138 ccomotives These ficures both as to freight cars an 
locomotives include new, rebuilt and leased equipment 

Ann Arbor RR.—/ 

The I.-S. ©, Commission on April 17 orized the company to pr e 
authent tion and de ery ol t exceeding $432,500 Impt. & Ext. Mtge 
bonds held »t f er or - of the ¢ yn \ 
120, p. 214 L876 

Atlanta Birmingham & Atlartic Ry.—# 

Calenda Gre Net er Othe 5 Int t Balance 

Y¢% } Ine é Rer x DD 
1924 $4,810.48 : S29 def$22.795  $485.935 $244,001 
1923 if ~ > def» OS R77. 514 7.208 ’ 752 
1922 +. M 1ef379 662 79.850 } DAR at 71) 
1921 01.63 RD 86,87 2 391 
. y. p. 1199 

Atlanta & West Point RR. 17 Ri 

Calendar Years 1924 1923 1922 
tailway operating revenues $2,939,380 $2.950.513 $2.606.415 
Railway operating expenses 2,241,784 2,283 862 2,109,885 

Net revenue from railway operat'ns $697 596 $66 651 $496,530 
Railway tax accruals 166,254 171,756 53,724 
Uncollectible railway revenues 645 962 1,667 

Raily rating ij ‘ $530,697 $493 932 $341.139 
Non-operating income 219,027 249,729 253,385 

Gross income... $749,724 $743,661 $594 524 
Deduct—Hire of equipment $187,216 $172,951 $15 te) 

Joint facility rents 105.478 LLO.0O85 RO AO 

Interest on unfunded debt S54 111,625 73,708 
Miscellaneous income charges Cr 33 
Dividends 7 172,452 (6 147, S16(6 147.816 

Balance surplus $283 .723 $201,218 $130,169 
—vV 118 p. 21785 
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Baltimore & Ohio RR. Equip f 50 Is 


; 
Loeb & ¢ peeve W Co nd Ns mal Cit Co. hay ! 
at prices ranging from 97.28 and int. to 100.29 and 0 
vield fro: +.2U to 4.s0 . according rat 1 
average pri for equal amouocts of all maturities of 98.43. 
being’ an average yield of 4.75 , 38,1] 000 4'6°% Equip 
Trust eervill Life Peres RB 


turing in equal amounts in annual installments from May 1 1926 to 


1 1940, both inc} Denom. $1 .000 c* Dividends payable M. & N 
uance Subject to the approval of the 1.-S. C. Commission 

urily These certificates are to be issued by the Girard Trust Co 
ila., trustee There will be vested in the trustee title to new equip- 


costing not less than $10.860.000, including the following: 3.000 70-ton 


steel gondola cars. 2.000 50-ton steel box-cars,. 10 steel passenger coaches, 


10 ste 


Gue 


cl passenger coaches, electrically equipped. and 5 steel dining cars 
iranly The principal of the trust certificates and dividends thereon 


will be unconditionally guaranteed by endorsement thereon by the Balti- 


more 
Ear 
1924 


& Ohio RR 
nings The total income of the company for the year ended Dec. 31 
applicable to the payment of interest on its bonded debt, rentals 


and other fixed charges. amounted to $45.726.613,. while interest. rentals 


taxes 


&« other than Federal income taxes) for the same period amounted 


to $27 421,924 


Bi 


phir 
The | s > f-ommi mn on April 15 thor ed the comy 1 ’ 
sell at not less than p nd int. $8.910 of Southwe rn Division 1 Ito 
5 (iold bond ind (2) to extend f July 1 19 July 1 1950 the 
date of maturit of $45.000.000 of Southwe rn bi sion | Nites 
Gold bond bearing companys obi tions t p dditional interest at 
the rate « per annul! =o ffering ir \ 120, 1 174 


\ Boston & Maine RR.— Voting 7 t Terminated 


The voting t st agreement dated Jar 23 1923 has hee terminated 
rhe B Stock Exchange h st ke frov " st voting trust certifi 
cates for Preferred, and ¢ ‘ A] ( DD ik] t Preferred shar 

\ Hlaven Rk Lewe i; ae 

The Boston ] i Holding ¢ } hhok Ha Boston 4 
Maine est! f t ' to the f ‘ ' djust tp 
of the Bost & Ni eRR The if ' the eo ‘ f 
Bost ‘ I s hol 28.5 of the t ck 
out 

, 0) 

Ad iat the my h lefe t ts | re of } 
which ha t hare Lp ) ( Es ‘ 
‘ NI t hy ! ho h v¢ ’ 
for > j ) l ‘ wn eso ) 
at which rr ‘ h« The ¢ t directed 
jud fer Wh . } | ; it 
ins her oad com] 

/ ee ( 

The r } f bill +} ' ' ( ‘ 
Fr j Hiar i 1 f 
b etween Bost I " 
cit ind 4 thro h his I} . ' té hat t 
va f tl prop f i b. & I t 3 1 | ) 
tow Th pre t ' p ) ‘ 1 tp of 
road d for p ~ ger service 1 +] BOO 0) I he ne of yuip nt 
used on that eis § 700 000 rhe petiti stat that p nb Ha 
nas airent 1ecTea “| ITS DASS res ‘ me ¢ 

This is th cond such petition f dbvyv ther the first } 
one protest ol a lis betwee i ton and Lawren y bat Dp. 2 r 


Buffalo, Rochester & Pittsburgh Ry.— Direct ip 


Dre , j — ij 
dir have i} T dj l | ‘ ‘ 7 
trye | \ ‘ ‘ i { (4440) ‘ 

The ‘ pre les fe rent ft t to} F nab anne? a 
dend th 26 000.000 outstand , Pref dand $10 1.000 ou P 
(Commo! t l nav t of all f i «t i myot } f 
maturing opiigat The proj tion wil! be ibmitted to the i 
holders in due cours V 120, p 1320, 698 
k Central Pacific Ry. / referred Stoel 

The I1.-S. ¢ Commission on Apr 16 aut . , she (% 

R c 0 ; ue $2,600,000 4 Pref toch 1 S100 idl t to he 
delivered to the Southern Pacific Co. for deposit wit the trustee er 
ita 4 nortgage Central Pacif ock collateral n¢ nge tor lilee 
ima it ol s to be is od i! er t ty ¢ I'he 

Paci (*o. t 1@ $2. 600.000 4 Nitae cs au i tock collat ' 
bond be delivered to the Central Pacific Ry. Co. in ex nge for 
like amount of Pref. stock to be deposited with the trustee under 


mort 
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hicago & North Western Ry. { ial Repo | 


the vear ending Dk 1 1924 


hicago, St. Paul, Minneapolis & Omaha Ry.— 4 
The pamphlet report for the vear 1924 } sf 
“ 


j "| T rie ) ‘ solver n \ 12) r) 7 








The report will be cite d more fully another weok. Vv. 120, 
p. 2008, 827 


Delaware & Hudson Co.—To Lease Buffalo Rochester & 
: | ahs 


ti d ql Ry. meee that compa Ve \ 120, p IS77, 
7 r 4 > . 
i 96 as 
Cc ¥ . ; > 
Duluth South Shore & Atlantic Ry.— Annual Report. 
Callander Years 1924. 1923 1922 
Aver mileage operated 591.30 591.30 591.30 
R Lee 
Freight $3,660,733 $3,643,543 $2,733,741 
| , ore 80.363 168,162 222,759 
n ! 1.125.739 1.210.969 1.083 ,944 
Mail 77.214 77,789 77,913 
Expre 96,133 85.206 71.774 
liscellaneou 365.179 375.532 305.679 
Total $5.905,.360 $5.861,.203 $4,495,812 
i r) ees 
Maint. of wav & struc $1. 008.596 $827,019 £729,395 
Nlaintenance of equipment O38. G80 809.411 688 551 
Traffic expense 76.3202 79.325 8O.715 
rransportation expenses 2 560.890 2,679,663 2,264,069 
liscellaneou »perations 67.840 69,953 65,972 
General expenses 135.714 141,94 135,079 
Transportation for investment Cr.1,879 Cr.2,387 Cr.1.989 
Total S TSH 72 $4 .604,925 $3,961 93 
Ne operatin evenue S1.118,9S8S $1,166 r $524,019 
Paxe vecrued $657 4 $47 636 834,618 
Unecollected railw revente 104 128 306 
Operating home . 751.530 $815 13 $150,094 
Nor per ing income 196,217 96,1606 56,525 
Ciross income Oa a £947 .747 $914,678 $206,619 
Interest, rentals, &« . 1,192,072 1,095,174 933 829 


Net deficit $244,325 $180,496 $727,209 
¥. 120, DP. 1877. 


Gulf Mobile & Northern RR.—PSonds 

The L.-S. C, Commission on April 18 authorized the company to issue 
not exceeding $4,000,000 Ist Mtge. Series B, 5% % bonds, to be exchanged 
for a like iwunt of Ist Mtge. 6 Serie ,. bonds, all of which are owned 


by the compan Che Series A bonds will thereupon be canceled 

The Series B bonds will be sold to Kuhn, Loeb & Co. at 96.75 and int 
to date of deliver At this price the annual cost to the company will be 
pproximately 5%, The proceeds will be used to liquidate certain 


obligations to the United States and to several trust companies, aggregating 

$2,191,747, to purchase equipment consisting of five steam locomotives 

nd one motor-ecuipped passenger-train car costing in the aggregate 

approximately $307,050, and to make additions and betterments chargeable 

to capital account totaling $1,374,909. (See offering in V. 120, p. 1582.) 
V. 120, p. 2142. 


Gulf Texas & Western Ry.— Final Valuation 

The I.-S. C. Commission has placed a final valuation of $1,668,000 on 
the total owned and used properties of the company, as of June 30 1917 
V¥. 112, p. G62 

Louisiana Railway & Navication Co.—MVarning 


Cal. Yrs Gross. Net Other Inc. Int..Taz.,&c. Bal.,Def. 
1924 $4,144,232 $435,810 $88.638 $1,225,643 $701,195 
"2 
2 


1923 R92 094 100.400 84,643 806,177 321,134 
1922 (04.118 422.908 16,089 438,996 107 ,863 
1921 3.683.969 434.974 524.859 $21.793 surl38,040 
1920 4.275.834 61,787 36,131 775,819 677,921 
1919 3,542,034 104,360 634.388 530,028 
Louisville Henderson & St. Louis Ry.—-Aeport. 
Calendar Years 1924 1923 1922 
tailway operating revenues $3,449,889 $3,494,744 $3,274,808 
Railway operating expenses 2 638,465 2,516,677 2 333,067 
Net revenue frem railway oper $811,425 $918,067 $941,741 
Railway tax accruals 176,025/ 152,807 229,531 
Uncollectible railway revenues i 105 103 
Railuay operating income $635.399 $764.764 $712,106 
Non-operating income 15.557 58,996 $9,108 
Gross income $680 956 $823,760 $801,214 
Miscellaneous deductions 127,910 191 777 198,029 
Interest on funded debt 160.000 160 000 160,900 
‘referred dividends 1°7 80,000 
Net income $313,046 $471,953 $142,254 


V. 118, p. 2179 
M: nila Railroad Co. if ry rie 


Income Account for Fiscal Year Ended December 31 1924. 


Northern Southern ll 
Lines Line Lines. 
Cotalr lwa operating revenues $6,178,399 $5 221 765 $11.4 1,165 
Total railway operating expenses 4,400 026 3,936,934 7 336,960 
Net revenue from railway operation $2,77 173) «©§1,284.832 $4,063,205 
Total taxes, accruals, &c 70,699 59,530 130,229 
R vay operation income $2,707.675 $1,225,302 $3,932,976 
Tot non-ope ting wm 73,122 66.925 140,047 
Gross income $2.780.797 $1,292,227 $4,073,023 
Total deduction 1.462.863 1,274,982 2,737 845 
Approp. of net inc. for sink. fund purp 92,729 92,429 185,159 
Balance to profit & loss accounts $1,225,204 1o08ss$75.185 $1,150,019 
Note Values are expressed in Vhilippine currency: 1 peso equals 50 cents 
U.S. A. currency.—V. 118, p. 431. 
Mineral Range RR. {nnual Report 
Ca r Year 1924 1925 1922 
‘ mi e operated Ke OT G2 RH O8 BG 
' t < 1504 €955.449 £182 050 
Copper 209,621 178,207 112,240 
1’ ‘ ‘ rf 7 > RO] RHO 
in) 1390 
| f 9 GOS Y,.O4 %.741 
! llane 16,121 21.04 16,4345 
Total 184,227 $472,133 $527 665 
ker eri 
Mainte: eof way & structure S909 655 $93 .655 £95,192 
Maintenance of equipment 116,452 90,159 61,085 
Traffic expenses 0 4.152 1,120 
Transportation expenses 206 55 213,192 187,239 
(seneral expenses 13,474 14,517 i 34 
Transportation for investment Cr BS Cr.242 Cr.16 
Total $459,837 $415,433 501,154 
Net operating revenue $44 490 $56,700 def8343 489 
Taxe socrued 57 88 52,013 67,110 
ncolle r il \ y revenue 5H 
Operating income def$12,998 ;! 621 def$100,599 
Other income 57.416 5,520 25,989 
Ciros neome $414,478 $50,151 def$74,609 
Interest, rentals, &« 84.651 84.592 87 O38 


fet deficit 39.203 $34,240 £161.648 
V. 118, p. 2304 
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Minkler Southern Ry.—Bonds. 

The I.-8. C. Commission on April 16 authorized the company to issue 
one registered Ist Mtge. 6% Gold bond, Series A, in the denom. of 
2.500.000: said bond to be delivered to the Atchison Topeka & Santa Fe 
ity Co. in satisfaction of alike amount of indebtedness for advances for 
capital purposes. 


Minneapolis & St. Louis RR.—Time Extended. 


The holders of the Minneapolis & St. Louis RR. Ist Consol. Mtge. 
gold bonds due 1934 and Des Moines & Fort Dodge RR. Ist Mtge. 
gold bonds due 1935 have been notified the certificates of deposit issued by 
American Exchange National Bank, depositary, are now listed on the 
New York Stock Exchnage. The time for deposit of additional bonds 
without penalty has been extended to May 23 1925 After that date the 
bondholde rs’ committee may refuse to accept bonds for deposit except 
subject to a penalty 


5% 
4% 


Action towards foreclosure of the respective mortgages under which the | 


above bonds were issued has been commenced V. 120, p. 2143 


Minneapolis, St. Paul & S.S. Marie Ry. Annual Report. 
Year 1924 Wis. Cent. Ry 
Gross earnings $19,220,066 
Operating 


Calendar Soo Line 
$25.724.694 


= 
261,404 


expenses 21 


Sistem 
$47 .945,.360 
15.552 ,552 36,313,855 

Net earnings $7 
Income from other sources 


163.391 


$3,668,114 
318,094 


Total income $8 272, ; $4 O86 
Fixed charges, taxes, &c 
Addition to Surpl s 
—V.119, p. 1064, 811 


Missouri-K eresas-Texes RR.— Freeutive Committee 
L. F. Loree, Moritz Rosenthal and Sir William Wiseman have been 
elected members of the executive committee.—V. 120, p. 2008 21347 


Muscatine, Burlington & Southern RR.— fini! Val 
The I.-S. C. Commission has placed a final valuation of 

the total owned and used property of the company as of June 50 1915 
¥. 3119. p. 78. 


New Crleans Great Northern RR. 
Gross. Net aft. Tazes Other Inc 
2.925.031 SHAK 92 $29,609 
2.841.010 716.656 758.902 
y ¥ 
” 


1) 


Ear ning 
Rentals ,&c 
$598,710 
576.003 
572.120 
558,402 


Bonds. 


Bal... Sur. 
$79,591 
219,554 
186.570 

def4105 ,766 


517.750 660,162 O8 528 

2,528,529 93,179 59,457 

New Orleans Texas & Mexico Ry. 
The 1.-8.C 
extend the time within which company 
5% bonds, Series B, 


may issue $13,500,000 lst Mtge 


to and including June 30 1926 


issue not exceeding $13,500.000 Ist 
April 1 1924 and maturing April 1 1954 
to and including June 30 1925 
Non-cumul. Income bonds 
$7.826.100 of Ist Mtge. 
p. 1878, 1745. 


New York Central Lines.——-lquipment Trust 

The New York Central RR., Michigan Central) RR. and Cleveland, 
Cincinnati Chicago & St. Louis Ry. in a joint application have asked the 
I.-8. Commerce Commission for authority to issue $10.530.,000 4%% 
Equip. Trust certificates. The New York Central expects to sell the cer- 
tificates to J. P. Morgan & Co. at 96.43%. The proceeds are to be used to 
purchase 3.000 box cars. 15.000 coal cars. 500 refrigerater cars. 39 passenger 
cars, 22 diners and 45 baggage cars at a total cost of $14,179,385. The 
cars will be distributed among the three lines.——-V. 120, p. 827. 


Pennsy': ania RP..—/nerecee in Indebtedness Approved. 

The stockholders on April 28 voted to increase the authorized indebted- 
ness of the company by $100.000,000. No immediate financing is in 
prospect, it is said. The additional authorization is for the purpose of 
giving the board the necessary latitude of action in handling requirements 
of the company from time to time. 

Results for March and Three Months. 

The company has issued its earnings statement for the month of March 
and for three months ended March 31 1925. compared with similar periods 
of 1924. The total operating revenues for March '$52.522.631] declined 
{$3 .367 .652] 6% and for the three months period [$3,687,243] 2.3% com- 

red with 1924. Freight revenue ‘$36.518.077] declined ($2,901,461) 

4% and for the period only ($2,901,028) 2.6%. The chief cause is the 
decreased shipments of coal, the other general freight traffic continuing to 
move in fair volume. The passenger revenues for the month [$11,161,939] 
also show a decrease of [$580 285] 4.9% and for the three months [$1 ,279.- 
332] 3.6%. due to the reduction in the passenger business and increased 
competition from buses and private autmobiles. 

The operating expenses for March decreased ($554.880] 1.5% and for 
the three months period increased [$1 .044,440] less than 1%. A notable 
feature of the expenses is the decrease ([$2.056 996] of 9.1% in transporta- 
tion expenses for March, and ($4.574,931] 6.9% for the three months. 
Reduced transportation expenses reflect a real saving, which for the three 
months period amounted to over $4.500.000. This reduction in transpor- 
tation expenses was utilized by the management for maintenance, the 
company following the policy of getting a large part of its maintenance 
work done in the early months of the year. so as to have the property in 
full working condition for the heavier business season. Another signifi- 
cant decrease was in hire of yo gong which for March decreased almost 

.000, or over 44% below last year. For the period hire of equipment 
ecreased over $1 ,279.000, or over 27% compared with the similar period 
in 1924.—V. 120, p. 2009, 1870. 


Quebec Central Ry.—-Annual Report. 
Calendar Years— 1924. 1923. 
Gross revenue... $2.828.861 $3,112,420 
Oper. exp. and taxes 2,234. 880 2,494,877 
$617 .543 

44.831 
$662 .374 
359.177 
169,080 


~ $134,117 


Mtge. 5% bonds, Series B 
to be exchanged from time to time 
par for par, to retire a like amount of 5% 

then outstanding As of April 6 1925 

Series B bonds had been exchanged V. 120, 


1922. 1921. 
$2.770.687 $2,.838.926 
2,199,945 2,298,017 
$570.742 $540,909 
43.548 94,381 
$635.290 
322,067 
169,080 


$144,143 





$593 .981 
47 646 
$641,627 
363.628 
169.080 


Net revenue. 
Other income 
$614,290 
334,044 
169,080 


$111,166 


Total income 
Interest charges 
Dividends 


Balance. surplus $108,919 
—V. 118, p. 2180. 


Richmond Fredericksburg & Potomac RR. 
Calendar Years— 1924. 1923. 
Railway operating revenues ..$11,.836.355 $12.077.813 
Railway operating expenses. 7 895,344 7.936.776 
Railway tax accruals. 667 .206 
Uncollectible railway revenues 1,261 

Equip. and joint facility rents 


Report. 
1922. 
$10.975.811 
7.234.904 

632,490 
785 


$3,107 .632 
568 552 

$3 676,184 
384.455 
1,196,818 


$2,094,911 
360.000 
692,731 


$1,102,180 
amounting to 


2,627 874 1.335 
160,429 2.646 
$2.788.303 $2,983,982 

i 373.211 378.833 
9,272 308.114 


2.297 035 


. 300.000 

936,601 x968 604 

Balance, surplus_. seiittn . $1.442.218 $1,028,431 

xIn May 1923 a 100° stock dividend was also paid, 
$5,417 ,400.—V. 119, p. 694, 580. 

Rio Grande El Paso & Santa Fe Ry.— Bonds. 


The I.-8. C. Commission on April 13 authorized the company to issue 
one registered General Mortgage 6° gold,bond, Series A, in the denomina- 


Net railway operating income 
Non-operating income. aie 


Gross income. 
Interest on funded debt 
Other deductions 


Net income. ‘ eee $2.405,819 
Income applied to sink. and other 
reserve funds ‘ ie 


Cash dividends. 
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, one registered First Mortgage 6° 
| Capital purposes Vv. 


$856,495 on | ' 3 } 
| one registered First Mortgage 6° 


Commission on April 20 modified its previous order so as to | 


By its order of May 23 1924 the Commission authorized the company to | 
dated | 





[ VoL. 120. 


tion of $230,000: said bond to be delivered to the Atchison Topeka & Santa 
Fe Ry. in satisfaction of a like amount of indebtedness for advances for 
capital purposes. 


St. Paul Union Depot Co.—Balance Sheet Dec. 31 1924.— 
Assets— Liabilities— 
Road and equipment --_-_-_$12.606,855|Capital stock 
CR Ss ig is tree 2,215,784| Funded debt 
Special deposits... .---- 388,695|Non-negotiable debt to 
Accounts and balance re- affiliated companies - - - 
ceivable_ _ . a 211,533) Loans and bills payable_ - 
Materia! and supplies-__-_ 291 \Acc’ts & wages payable-- 
Other deferred assets _ --- 100 Interest matured 
Other unadjusted debits. 1,684,746)| Dividends 
Accrued items----.--.-.-.-- 
Other current liabilities - - 
—_—__———_|Other deferred liabilities- 
Total (each side) - _$17,108,004 Unadjusted credits 
—V. 119. p. 1396. 


Santa Fe & Los Angeles Harbor Ry.—Bonds. 

The I.-S. ©. Commission on April 17 authorized the company to issue 
one registered First Mortgage 6% gold bond. Series A, in the denomination 
of $1.600.000: said bond to be delivered to the Atchison Topeka & Santa Fe 
Ry. in satisfaction of a like amount of indebtedness for advances for cap- 
ital purposes.—V. 115, p. 2159. 


Southern Pacific Co.—Bonds Authorized 
See Centra] Pacific Ry.—V. 120, p. 2143, 1878 


South Plains & Santa Fe Ry.—Ponds. 

The I.-S. ©. Commission on April 15 authorized the company to issue 

gold bond. Series A. in the denomination 

100 000: said bond to be delivered to the Atchison Topeka & Santa Fe 

Co. in satisfaction of a like amount of indebtedness for advances for 
’, 120, p. 2009 


Texas & Gulf Ry.— Bond 
The I..8. C. Commission on April 20 authorized the company to issue 


gold bond. Series A, in the denomination 
said bond to be delivered to the Atchison Topeka & Santa Fe 


of $1 
Ry 


of $779 .000 


| Ry. in satisfaction of a like amount of indebtedness for advances for cap- 
| ital 


purposes 


Western Railway of Alabama. 
Calendar Years 

Railway operating revenues 

Railway operating expenses 


Annual Re port. 
1923 

$3.042,220 

2.318.894 

$723 .326 

176,653 

296 


1922. 
$2.741,539 
2,057 ,939 


~ $683.600 


Net revenue from railway operation 8 ) 
= 175,567 
418 


Railway tax accruals 

Uncollectible railway revenues 

$546 .378 
256,250 
$802.628 
410.507 


3 
80.000 (6%)1 
$212,120 $265,934 


$507,614 
300 422 


tailway operating income 
Non-operating income 


Gross income. ‘i $995 
Deductions from gross income. . i 317.2 
Dividends... .. ioe .(7%)2104 


$468,117 





Balance, 
—V. 118, p. 2181. 


PUBLIC UTILITIES. 


Motormen and Conductors of Northern Ohio Traction & Lighting Co. 
Vote to Strike Unless Bus Operators are Allowed to Join their Union.— 
“Wall Street News’ May 1, p. 2. 


American Gas Co., N. J.— Details of Merger With United 
Gas Improvement Co.—lIn a letter to the stockholders dated 
April 22 President M. W. Stroud says: 

As proviousty notified (V. 120. p. 1455) the directors have recommended 
to the stockholders * pres for the acquisition of such stock by United Gas 
Improvement Co. his plan contemplated the declaration of a stock 
dividend of 224% % to the stockholders of record as of March 31, of American 
Gas Co. (N.J.), which has already been accomplished and stock certificates 
therefor delivered. 

The plan further provides that the stockholders of American Gas Co. 
(N. J.) shall be offered the right to exchange each share of their stock, 
(par $100) for 2 shares of stock in American Gas Co. (Pa.) of the par value 
of $50 per share, to be represented by voting trust certificates. In the 
event that 75% of the outstanding capital stock of American Gas Co. (N. J.) 
has been exchanged as above, the plan then provides that American Gas 
Co. (Pa.) and United Gas Improvement Co. shall be merged under the 
laws of Pennsylvania into one corporation to be called The United Gas 
Improvement Co. on the basis of an exchange of one share of stock of 
United Gas Improvement Co. for one share of stock of The American Gas 
Co. (Pa.), it being further provided that the merger may be proceeded 
with at the option of The United Gas Improvement Co. if a majority only 
of the stock of The American Gas Co. (N. J.) has been exchanged. Upon 
such merger becoming effective, the aforesaid shares of stock of The Untted 
Gas Improvement Co. will be immediately distributed to the holders of 
voting trust certificates at the rate of one share of stock of The United Gas 
Improvement Co. for each share of stock of The American Gas Co. (Pa.) 
represented by such voting trust certificates, and the voting trust dissolved. 

he voting trust certificates will provide inter alia that until the merger 
becomes effective, dividends will be paid on the stock represented by the 
voting trust certificates when and as the same are received by the voting 
trustees equal in amount to the dividend received on the stock of The 
American Gas Co. (N. J.) exchanged therefor, without deduction for any 
cost or expense whatsoever. The voting trust certificates will also provide 
that the voting trustees may, in their discretion, terminate the Agreement 
at any time prior to June 1 1926, and shall terminate the same in the event 
the merger does not become effective on or before that date. Upon such 
termination, the holders of voting trust certificates shall be entitled to 
receive one share of stock of American Gas Co. (N. J.) par $100 per share 
for each 2 shares of stock of American Gas Co. (Pa.) par $50 per share 
represented by voting trust certificates. 

Upon the successful carrying out of the plan, stockholders of American 
Gas Co. (N. J.) availing themselves of the proposed exchange will be 
entitled to receive for each share of stock of American Gas Co. (N. J.) 
upon which regular dividends at the rate of $6 per annum are now being 
paid, two shares of stock of United Gas Improvement Co. upon whic 
regular dividends at the rate of $4 per annum are now being paid, or a total 
of $8 per annum 

Upon the approval of the merger by the stockholders of each company 
and the Pennsylvania P. 8. Commission and based upon the acquisition 
of all the stock and convertible bonds of American Gas Co. (N. J.), 
United Gas Improvement Co. will have an issued capital stock (all com 
mon stock) of about $82.000.000, with assets conservatively estimated at 
over 3163,.000,000, yielding annua! net earnings applicable to dividends to 
United Gas sngreyemnent Co. and other corporate purposes of $11,500,000. 

Every stockholder of The American Gas Co. (N. J.) is entitled to 
exchange his stock under the foregoing plan, and stockholders desiring to 
make such exchange should immediately deliver their certificates of stock 
at the office of Girard Trust Co., depositary, Philadelphia, Pa. Application 
will be made to list such The American Gas Co. (Pa.) voting trust certifi- 
cates on the Philadelphia Stock Exchange. 

The right to participate in the foregoing plan and to exchange stock 
thereunder will cease on June 1 1925, unless extended with the consent of 
United Gas Improvement Co.—V. 120, p. 2144, 2009. 


Associated Gas & Electric Co.—Frchange Offer.- 

The company. in a notice to the holders of Secured gold bonds 634% 
Convertible Series of 1924. offers (a) to deliver 36 shares of its Class “A” 
stock in exchange for each $1,000 of Secured gold bonds, 614% Conv. 
Series of 1924. but only for $500.000 principal amount thereof which are 
first presented for such exchange: accrued interest on such bonds to be 
adjusted in cash at the time of exchange; and (6) to deliver 20 shares of its 
Original Series Preferred stock in exchange for each $1.000 of said bonds, 
ut only for $500.000 principal amount thereof which are first presented for 
such exchange: accrued interest on such bonds and accrued dividend on such 
Preferred stock to be adjusted in cash at the time of exchange 
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Any holder desiring to avail himself of this offer must present his bonds 
to Chase National Bank, New York, trustee, on or ore July 1 1925, 
which will deliver in exchange therefor certificates for the Original Series 
Preferred stock or Class ‘‘A"’ stock. This offer expires on July 1 1925 and 
opeiies only to the $1,000,000 pg amount of such bonds which are 
i presser’, —_ delivered for exchange on or before that date.—V. 

» D. » 2010. 


Boise Valley Traction Co.—Earnings.— 





Calendar Years— 1924. 1923. 1922. 1921. 
Gross earns.fromoper.. $250,627 $296,101 $340,051 $397 .911 
Oper. exp., incl. taxes_- 258,989 281,830 311,632 355,299 

Net earns. from oper. def$8,362 $14,271 $28,419 $42,612 
Other income_-__-_-__- ie eben 545 3,156 2,182 

Total income_____-_-- def$8 362 $14,816 $31.575 $44,794 
Int. on bonds and notes_ x85.700 x85.700 85.880 86.491 
Other int. & deductions 15.385 16.047 10.101 6.736 
Renewal & replac’t res've 6.140 6,140 6,140 6,140 

Balance, deficit s $115.587 $93.071 $70.546 $54,573 


x This represents 12 months interest on $750.000 10-Year First Mtge. 5 
notes and $964,000 Boise & Interurban Ry. Co., Ltd., First Mtge. 5% 
bonds. No interest on the former issue has been paid since Jan. 1 1923, 
and interest on the latter issue was defaulted April 1 1923 V.116, p. 1759. 


mas 


Central Arizona Licht & Power Co.—/F" 


cr 
¢ 


“nings. 

Calendar Years— 1924. 1923. 1922 1921. 
Gross operating rev__ $1.328.165 $1,.141.864 $1,.099.601 $1.162.480 
Oper. exp., incl. taxes 881.016 768.156 755.436 812.748 

Net operating rev $447 .149 $373.708 $344,165 $349,732 | 
Other income_________- 10.635 10,053 12,256 4,375 

Total corporate inc $457 .784 $383.761 $356.421 $354 .107 
Interest deductions_____ 105.939 9% 882 111.649 97 451 
Divs. paid or accrued __- 51.054 119.668 93.634 68.526 

Balance, before deprec x$300.791 $170,209 $151,138 $188,130 


x Before deducting $96,130 for reserve for renewals and replacements. 
—V. 119, p. 2285. 

Cities Service Co. 
Five for One Approved. 

At the annual meeting held April 28, the stockholders voted to change 
the par value of the Common stock from $100 to $20 a share Each out- 
standing share of the Common stock, pir $100, under the plan recom 
mended by the board of directors (V. 120, p. 451), and adopted bv the 
stockholders, is exchangeable for five shares of Common stock of $20 par 
value Cities Service Bankers’ shares in denomination of $10 are exchange- 
able two for one share of the new $20 par value Common stock 

In January of this year the directors announced the redemption at par 
of all of the Common cash and Common stock scrip dividends which had 
theretofore been issued in lieu of cash and scrip, and this redemption 
increased the amount of Common stock outstanding to $71,000,000 

Net earnings in the 12 months ended with 
This compared with $16,136,533 in the year ended March 31 1924. 

The transfer books for Guaranty Trust Co of New York Interim Cer- 
tificates for Cities Service Co. $20 par value Common stock were per- 
manently closed at the close of business April 30 1925. Between May 1} 
and May 15 1925, and the Ist and 1]5th of each month thereafter, the 
Guaranty Trust Co. will deliver Cities Service Co. $20 par, value Common 
stock in eachange for the interim certificates.—V. 120. p. 217. 


Citizens Gas & Electric Co. of Counci! Bluffs.— 


Split in Common Shares on Basis of 


9° 


March were $17 ,042,5%2. 











Earns.—Cal. Yrs.— 1924. 1923 1922. 1921. 
Gross earns. from oper__ 784 462 752.083 $711.817 $647 589 
Oper. exp., incl. taxes_-_ 627 157 597.998 564,281 523,159 

Net earns. from oper, $157.305 $154,085 $147 .536 $124,430 
Other income_______..- 10.051 95 95 27 

Total income______.. $167 356 $154,180 $147,631 $124,457 
Interest on bonds__.-_ ~~ 28.513 28.908 29,309 * 29.897 
Other int. & deductions. 32.766 14.627 10,331 8.816 
Renew. & replace. res_. 30,000 30.000 30,000 20,000 

Balance, :° eae 76,077 $80,645 77,991 $65,744 
—vV. 118, p. 206. 

Consumers Gas Co. of Toronto.—- Stock Offered.— Dick- 


son, Jolliffe & Co., and Watson, Wallace & Co., Toronto, 
are offering at market, to yield nearly 6%, the unallotted 
balance of 20,000 shares Capital stock (par $100). 

Dividends at the rate of 10% per annum are payable quarterly. Under 
existing income Tax laws of the Dominion of Canada dividends on this 
Stock are free from normal Federal income tax. 

Capitalization as at April 17 1925 (no Bonds or Pref. Stock). 
Authorized Issued 
Capital Stock (Par $100) " $12,000,000 $10,000,000 

Company .— —ry by Special Act of the Ontario Legislature March 23 
1848, and enjoys a Franchise without time limit in the City of Toronto and 
in the Townships of York, East York, North York, Forest Hill, Etobicoke, 
Vaughan, Markham and Scarboro’. Company manufactures and dis 
tributes gas, entirely without competition, to a population of approxi 
mately 575,000. Its customers number at the present time nearly 143,000. 

Purpose.—Proceeds will be used to extend the existing distributing 
facilities and for the construction of a modern gas and coking plant. This 
plant will have a daily capacity of 5,000,000 cubic feet of gas and will 
produce approximately 10,000 tons of coke per month. 

Guarantee of Dividends.—The Agreement between the City of Toronto 
and the company provides that the price charged for gas shall be sufficient 
to ensure the payment of dividends at the rate of 10% per annum on all 
the Capital stock outstanding after providing for all expenses, depreciation 
and renewals. This Agreement is embodied in an Act of the Legislature of 
Ontario passed in 1887.—V. 120, p. 828, 701. 


. (Mich.).- Earnings. 
3 Months—-—— ——12 Months 
2 925. 9: 


1924. 192 1924. 
$5,039,584 $18,455,216 $17,680,521 
2,682 802 9,612,840 


Consumers Power Co 
Period End. Mar. 31— 1925. 
Gross earnings......... $5,166,649 


Oper. exp., incl. 
maintenance. ~-—_--- 2,684,612 


Gross income__...... $2,482,037 $2,356,782 $8,812,376 $8,128,373 
2 es | eee i eeeane 2,670,277 2,250.154 
Pe Ci nwces $$$ isesses  «sesss 1,709,839 1,251,955 
Prov. for replac. & depr- 1,324,000 1,167,000 


OE EE $3,138,260 


—V. 120, p. 2010. 1089. 


Denver & Northwestern Ry.-——Reorganizalion Plan. 
See Denver Tramway Co. below.—V. 116. p. 720. 


Denver Tramway Co.— Reorganization Plan.—A_ plan, 
dated April 15 1925, for the reorganization of Denver Tram- 
way Co. and Denver & Northwestern Ry., has been adopted 
by the joint reorganization committee constituted under the 
plan. The respective protective committees (below) have 


approved and adopted the plan and recommend its accep- 
tance by the respective depositors and by the holders of the 
obligations and stocks which they respectively are organized 
to represent. 
Under the plan each shareholder of the Denver & North- 
western Ry 


is assessed $10 per share and will receive therefor 











$10 new Pref. stock and one share of new Com. stock. Like- 
wise each shareholder of the Denver Tramway Co. is assessed 
$6 per share and will receive $6 new Pref. stock and 3-5 
share new Common stock. 


Holders of certificates of deposit for Denver City Tramway Co. First & 
Ref. Sinking Fund Mtge. 5% Gold bonds issued by any of the depositaries 
under the protective agreement, dated April 11 1921; and holders of certifi- 
cates of deposit for Denver Tramway Co. 7% Collateral Trust Gold notes 
issued by either of the depositaries under the protective agreement, dated 
April 18 1921; and holders of certificates of deposit for stock of Denver & 
Northwestern Ry. and for stock of Denver Tramway Co. issued by any of the 
depositaries under the deposit agreement, dated Dec. 27 1922, who shall not 
withdraw their deposited obligations or shares of stock on or before May 20, 
will be conclusively presumed to have accepted and assented to the plan and 
will become parties thereto and bound thereby, without the issue of new 
certificates of deposit. 

Holders of the above obligations and stocks who have not already de- 
posited them with one of the protective committees,-may become parties 
to the plan by depositing their obligations and stock certificates with one 
of the respective depositaries of the protective committees, and all such 
deposits must be made on or before June 1. 

folders of Denver & Northwestern Ry. First & Collat. Mtge. 5% Gold 
bonds may likewise become parties to the p!an by depositing their bonds, 
with all coupons thereto pertaining due on Nov. 1 1920, and subsequently, 
fame nae Trust Co. as depositary, 16 Wall St., New York, on or before 
une . 

Joint Reorganization Committee.—Claude K 
Jr., Samuel M. Perry, with B. W. Jones. Sec., 16 Wall St., New York, and 
R. L. Stearns, Asst. Sec., First National Bank Building, Denver, Colo. 

Committee for Denver City Tramway Co. First & Refunding Sinking Fund 
Mortgage 25-Year 5s.—J. C. Mitchell, Chairman, C. K. Boettcher, H. 
Martin Brown, James C. Burger, C. M. Clark, Donald G. Geddes, C. OC. 
Parks, with B. W. Jones, Sec., 16 Wall St., New York, and R. L. Stearns, 


Boettcher, George C. Clark, 


Asst. Sec., First National Bank Building, Denver, Colo D epositaries: 
Bankers Trust Co., New York; International Trust Co., Denver, Colo., 
and Industrial Trust Co., Providence, R. I 


Committee for Denver Tramway Co. 7% Collateral Trust Gold Notes.— 
George C. Clark, Jr., Chairman, J. C. Bullock, E. W. Clark, Amos O. 
Sudler, with J. Averell Clark, Sec., 51 Wall St.. New York, and C. L. Green, 
Asst. Sec., Denver National Bank. Denver, Colo. Depositaries: The Bank 
of America, 44 Wall St., New York, and The Denver National Bank, 
Denver, Colo. 

Committee for Stock of Denver & Northwestern Ry. and Denver Tramway Co. 

S. M. Perry, Chairman; W.N. W. Blayney, Hume Lewis, C. R. Martin, 
Henry M. Bull. Address of committee, P. O. Box 838, Denver, Colo. 
Depositaries: The International Trust Co., Denver, Colo.; Illinois Merch- 
ants Trust Co., Chicago, Il]., and Industrial Trust Co., Providence, R. I. 

Treatment of Deposited Bonds and Noles. 

Holders of Denver City Tramway Co. First & Ref. Sinking Fund Mtge. 
5% Gold Bonds, due 1933, for each $1,000 of principal and accrued and 
unpaid interest represented by coupon due Nov. 1 1920 and subsequent 
coupons, will receive: (a) $500 New 5% Series bonds, and (b) $758 33 New 
Preferred stock. 

Holders of Denver & Northwestern Ry. First & Collateral Mtge. 5% Gold 
bonds, due 1932, for each $1,000 of principal and accrued and unpaid inter- 
est represented by coupoo due Nov. 1 1920 and subsequent coupons, will 
receive: (a) $500 New 5% Series bonds, and (b) $758 33 New Pref. stock. 

Holders of Denver Tramway Co. 3-Year 7% Collateral Trust Gold notes, 
due April 1 1922 (who will also liquidate for their own benefit the balance 
of their collateral, after complying with certain requirements of plan) for 
each $1,000 of principal and accrued and unpaid interest represented by cou- 

m due Oct. 1920, and subsequent coupons, will receive: (a) $500 New 

% Series bonds, and (b) $732 69 New Pref. stock. 


Treatment of Deposited Stock. 

Holders of stock and of certificates of deposit for steck of Denver & 
Northwestern Ry., complying with the conditions of the plan and maki 
payment of $10 per share, will be eutitled to receive, in respect of suc 

ayment and of each share held: (a) $10 New Preferred stock and (0) 1 share 
ew Common stock. 

Holders of stock and of certificates of deposit for stock of Denver Tram- 
way Co., complying with the conditions of the plan and making payment of 
$6 per share, will be entitled to receive, in respect of such payment and of 
eac Lanare held: (a) $6 New Preferred stock, and (b) 3-5 share New Common 
stock. 


Earnings, &c.—The report of E. Stenger, receiver of the 
company, to the U. 8. District Court shows: 


Accumul. Dec. 


20 te 
Period— Dec. 31 '24. Der. 21 °23. 








Revenue from transportation...........-....-- $18,645,658 $14,136,741 
GCURGE GGTOTERS COVERS. « nc nc cccccsscccccccces 710,009 514,900 
7, eee ‘ ......---$19.355,667 $14,651,641 
Operating expenses ‘ 12,853,129 9,802,256 
Net operating revenue. . SS ee . $6,502,538 $4,849,385 
Miscellaneous income. ethad oimetneeaLaks : 61,735 36,462 
Gross income pdoatbdv@sevisesenabanneanee $6,564,273 $4,885,847 
Dedu t—Taxes- - - -- ee ee ee . 1,537,966 1,136,566 
Franchise payments 241,210 181,210 
Interest on funded debt, &c_- -aseiasas 3,875,916 2,920,190 
Net income. . a a ee a Sa OT $647 ,881 
General Balance Sheet Dec. 31 1924. 
Assets. Liabilities. 
Road & equipment . $30,270,077 |\Common stock... ....-. 10,000,000 
Sinking fund 3 417 | Funded debt... -_--- .. 19,532,839 
Misc. physical property 4174,725| Accts. & wages payable. 127,997 
5,000 shs. ©. 8. & I Co. Miscel. accts. payable_ 4 
Se a ee 500.000 | Matured int. (unpaid)... 2,669,056 
Liberty bonds & miscel 41,337 | Accr. int., divs. rents 
Cash_.. 1,026,640| payable............. 198,145 
Special deposits _- 77,900 | Other def'd liabilities + 
Accounts receivable 30,785 | Tax liabil. (accr. taxes) - - 390,522 
Mat'ls & supp. (incl. fuel) 660,018 | Operating reserves ee 70,315 
Accr. int. receivable 608!Accrued depreciation- -. 769,92 
Other deferred assets 65,588 Other unadj. credits 76, 
Ins. prem. pd. in adv 28,667 | Due associated cos... - 13,157 
Taxes paid in advance 467 | Profit and loss balance 906 ,08 
Other unadjusted debits 39,922 
Securities iss. or assumed 
Unpledged- - - 76,450 
Pledged 1,370,000} - —_ 
| Due from associated cos 90,438} Total (each side). .-.-—- $34,754,069 





V. 120, p. 2011, 329. 


East Penn Electric Co.-- Annual Report. 





Calendar Years 1924. 1923. 1922. 1921 
Operating revenue. $3,164,772 2.943.987 $2,414,320 $2,446, 
Oper.exp.,taxes & rentals 1,678,339 1,775,812 1,491,161 1,517, 
Interest on bonds... 416,652 295,855 270,595 267 ,187 
Other deductions. 44,483 23,270 17,208 32,491 
Replace. & renew. res 400,749 245,568 235,365 225,2 

Net income $624,549 $603 482 $399,991 $403 ,346 


—V. 120, p. 453, 86. 


Federal Light & Traction Co.—Stock Changes.— 

The stockholders on April 28 approved a plan to change the capita) 
structure of the company. The plan provides (a) that all of the 100,000 
shares of authorized but unissued 8% Ist Pref. stock and all of the 55,000 
shares of 6% Pref. stock, of which 33,374 shares have been issued and 
are outstanding, be changed into one class of no par value Pref. stock 
bearing dividends at the rate of $6 per annum and having, in substance, 
the same rights, privileges and preferences as the present 6% Pref. stock; 
and (b) that the present authorized 85,000 shares of no par value Common 
stock, of which 77,125 shares have been issued and are now outstanding, 
be increased to 1.000.000 shares of the par value of $15 each and that 
there be issued in exchange for each outstanding no par value Common 
share five shares of the new Common stock, par $15.—V. 120, p. 1746. @ 
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Fifth Avenue Coach Co. p Indian: 
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of $6,000,000 7 Cumu Pref. Clas 4 stock par SOF his st | 
shall be callable at 104 and divs. on any dividend date after thre« 
from the issue thereof 





The company at present has authorized $10.500.900 capital stock (par | ! | : 4 
$25) consisting of $5,000,000 Common stock, $500.000 Preferred st 4 ! Ci. x1 7™ 
and $4,000,000 7% Preferred stock V. 120, p. 2146. A f 235 0) 


Idaho Power Co. innual Repo | Sub . , 
Calendar Year 1924 19233 1922 192] Ads 





Gross earns. from oper €°? 805 556 $2? 516.130 2) 446 = 7 S74) 
Oper. exy incl. t ‘ 1.381.309 ] } 62 142 r | M 
lI 
Net earns. from ope $1.424.247 $1,585,506 $1,303,457 $1.2 i 
Other income 7 231 93 302 91,826 166.846 i BS 
x Represented by 40,000 shares of no par valu ; fol 
Total income $1,451,478 $1,378.808 $1.395.283 $1,400,070 rs ~ 2.8 as ’ 
Satesent om bond 670,442 642.889 30004 518 917 Kings County Lighting Co.—New Contro 
et Seaerent & dedu 95,789 122,123 177.502 144 a) See Long Island Lighting Co. below V. 120, p. 2147 
Jividends on Pref. stock 238,000 141.931 90.545 x9 49 A P — : 
Divs. on 2d Pref. stock OBO Long Island Lighting Co.—-Seeks Control. 
Renewal & replace't res 205,000 200.000 250.000 200.000 The com] has applied to the New York P. 8. ¢ i ” for au 
het thority to acquire all or not less than two-thirds of the Com: : k of the 
Balance, surplus $272,247 $271,865 $347 .236 $446,283 | Kings County Lighting Co., of which 50.000 shares a utsta! iz, at 
120. » ’ "<2 SOi a shar in this connect sp posed t make ollatera! trust 
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indenture to secure an issue of Long Island Lighting Co. 6% Secured gold 
bonds, amounting to $14.000,000, and to issue now the full amount of the 
bonds secured thereby at not less than 94, a well as $790.000 7% Cumu 
lative Preferred stock at par.—V. 120. p. 703. 


Massachusetts Gas Companies. 


Sub. Co. Earnings. 


Sinking Fund.—Beginning March 1 1926 the company will annually pay 
to the trustee as a sinking fund in bonds or cash an amount equal to 14% 
of the largest amount of bonds outstanding during the preceding year. 


Montreal Light, Heat & Power Consolidated. 
creases Dividend Rate from 7% to 8% Per Annum. 

The directors have declared a quarterly dividend of 2% on the capital 
stock, payable May 15 to holders of record April 30. This increases the 


annual rate to 8% as compared with dividends at the rate of 7% per annum 
paid from Feb. 1924 to Feb. 1925, incl. r, 120, p. 582. 





















-In- 














Combined Net Earnings of ibsidiaries 1railable for Diridends). 
Month of March 3 Months,Ending March 31— 
Gas Miscell Total. Gas Miscell Total. 

1925 $113.365 $102,505 $215.870 $485,702 $319.203 $795,905 

1924 104,617 117.319 221.936 365.704 452.933 818.637 

1923 168 825 211.534 80.359 590.815 648,085 1,238,900 

1922 163.588 118.916 282 5O5 07 631 231.319 733,950 

1921 148.588 79 46S OR O56 465.122 304 352 769.474 

1920 89.297 184.258 267.55 370.2 $12,730 S12,946 

p \ mA p. 2147 
Melbourne (Australia) Electric Supply Co., Ltd. 

P : I J 

The holders of the 25-Year 7 Gen. Mtge. Sinking Fund Gold bonds, 
Series A, wi et at the offices of Lee. Higginson & Co 13 Exchanges 
Place, New York, on May 9 for the purpose of confirming (1) an agreement 
dated June 18 1924 for the s free fro encumbrances, of the company’s 
undertakings to the State of Victoria, and (2) a deed entered into between 
the company and the trustees for all the outstanding Debenture stocks 
and the trustees of the trust deed securing the Gold bonds 

Stocks and Bonds Present Outstanding 
9% Ist Mtge. Debenture Stock £212,726 
5% Consol. Debenture stocl £209 829 
25-Yr. 7% Gen. Mtge. 8S. F. Gold bonds, Series A $2 476.00 
6% Redeemable Gen. Mtg Debenture stock 297 OOO 
6 Debenture stock (1924 £300,000 
7% Debenture stock (1925 £400 000 

These stocks and bonds r in the above order as regards priority 

Under the trust deed securing the Gold bon the holders of the Gold 
bonds have a specific charge on the freehold properties of the company in 
Australia and a floating charge on the rest of its undertakings Th 
undertakings of the ompa under the company's order in council are 
purchasab by the ioca!l authorities as to those in Melbourne on No 12 
1925 and as to thos i (geelong on Fel 19 1929 at prices to be settled by 
arbitration and questions have been raised as to the right of the compan) 
to continue its } iiess aft th iid dates : 

A th [ su of pr pif : hegot tio , h th st te (50% rnment the 
agre« Ju IS 1924 which the Gold bond holder re no asked 
to confirm was entered into and it provides among other things 

1) That the company’s undertakings shall be purchasable b the 
State inst of | the local authorities and that the y« of purchas 
instead of b Z 1925 or 1929 shall be 1930 at the option of the State or 
the comp or 193 t the option of t State or or after 1935 at latest 
and that he ) pa franchises shal xt Mied unt the dat ol e 

2 That th purcbas price inst { of ) r left to arbitrat shall be 
calculated in manr . ntio i belo 

3) Th rom NO 12 1925 to the date of sale the compat is to chares+ 
such pri for electricit the State Electricit Commission shall fix 
provided that such prices shall be sufficient to enable the cor pany after 
payment of inter i sinking fund on its Debenture stocks and bonds 
including the Gold bond to have available for dividend on its share 
capil il a sum at the rate fF £99,042 per annun The State covenents 
to make good any deficiency and is entitled to any surplu 

(4) That the purchase price shall be the sum of the following items 
a) The nominal amount outstanding on the date of sale in respect of the 
a% 1st Mtce Debenture stock, the 5 Consol. Debenture stock, the 
Gold bonds d the 6 Red. Gen. Mtg Debenture stock, the amount in 
respect of the Gold bond being calculated in sterling at the rate of 
4.86 2-3 dollars to the pound. This rate of exchange has been fixed as 
between the company and the Government but it does not in any way 
affect the right of the Gold bond holders to be paid in dollars ‘ , 

b) The book cost of the company's physical assets less depreciation 
at an agreed rate less the amount payable by the State in respect of the 
Debenture stocks and bonds referred to in the last preceding paragraph 
plus £120,000 c) The book valve of unused stores and a proportion 
of the va of any part ised stores 

(5) ‘The purchase price shall be payable as to a) The nominal amounts 
of the above-mentioned Debenture stocks and Gold bonds whenever they 
respecti become repayable in pursua of the terms of the relevant 
trust cde : b) The value of the physical ssets, calculated as showr 
in clause j bh) above, on th late of sale ith the exception of £700,009 
which will be payable on Oct. 3 1935 (the date for rede iption of the above- 
mentioned £300,000 6 Webenture stock 1924, and £400,000 7 1) 
benture stock 1925 he value of the stores at the date o le 

The agrs ent has been confirmed by an Act of the Victorian Parliament 
subject to confirmation by the Debenture stockholders and the share 
holders of the co V. 120, p. 2012 

. Se eese CUP SAS ene queens 

nA ry . , 

Minnesota Pow & Light Co | 

Consol. Statement for Calendar Year 1924 192 
Gross earnings $4.888.545 $4,247,107 
Operating exy Sand taxes Zu it. 4 ye Sl 

Net earnings $2,326,163 $1 .723,282 

Farr or 12 Me End. De 1 (Co. onl 1923 1924 
(jross earnings fro operation $2 252.397 2.970, 6865 
Operating expens ind taxes 1 355,770 1,653,546 

Net earnings fre ope mn $898,627 $1,512,140 
Other oO $45,275 

Tota incormic $2 157.418 
Int st on bonds 640,667 
Other interest ane iedjuctio 1 778 
Dividends on Pt 1 stock 251.461 
Dividends on 2d Preferred stock 155,000 
Renewal & 1 ) tr Z00) OO 

Bala +, Surplus $298,512 

V. 119, p. 1964 

Milo (Me.) Electric Light & Power Co.-—/ Offered 

} . }? Vie t¢ | ) ( i 
$200,000 | t M ~ bond Legal for M LV! 

Dated Ja 125; due Jan. 1 1945 Denom. $1,000 and $500 Int 
payabie J. & J. at Atlantic National Bank, Boston, truste (allable at 
105 or in int date on 6) days notice Company a fi 3 normal 
Federal inco tax up to 2% 

( ay Serve with electric ight and power the to s of Milo 
Derby, Seb ind B ird in Pi itaquis Count ind t Town of Lagrange 
in Penobscot ¢ It franchises give authority to serve several 
surrounding town From a rating capcity of 85 h. p and ross 
earnings of about $5,000 in 1913 the company has grow to its pre nt 
generating capacity of 600 h. p nd gross earnings of $56,931 in 1924 
Contracts rece tiy executed notahb with the Canadiar Va fic ty 
subject to the appro of the Pub Utilities Commission, should increase 
the er s ear! iZzs « S10.000 nua 

Power is generated at two hydro-electric plants, formerly leased, but 
recently purchased from the Boston Excelsior Co with an ageregate 
capacity of 1,600 h. p cated on the Sebec River below Seb Lak« 
The company's lines are yunected with the Central Maine Power syst i 
by a 345,000-volt transmission line 

Capilaiization Authorized. Outstanding 


lst Mtze 


Preferred 


6s (this issu $600 ,000 


> 
SZ) ON 


stock 200 000 


Common stock 80.000 

Earnings Actual *Adj. 1924 
Gross earnings $56,931 $64.43) 
Operating expenses and taxes . 28,155 23,354 
Depreciation - - . ° 7,312 8.000 


Net earnings 
Bond interest requirement 
*Adjusted to show effect 
Boston Excelsior ‘ and 
tartans of new contract 


oO sale of power to Boston Excelsior Co. under 


































































Nebraska Power Co.— Annual Report. 

Calendar Years— 924. 1923. 1922 1921 
Gross earns from oper $3,939,010 $3,807,567 $3,503,765 $3,092,538 
Oper. exp., incl. taxes 2,107,858 2,174,883 2,159,319 2,044,165 

Net earns. from oper. $1,831,152 $1,632,684 $1,344,446 $1,048,373 
Other income 144,445 78.070 75,082 78,694 

Total income $1,975,597 $1,710,754 $1,419,528 $1,127,067 
Interest on bonds 632,000 607 ,000 529,060 439,623 
Other int. & deductions 15,002 50.830 91,553 125,157 

| Divs. on Pref. stock 335,747 80,000 218.750 210,000 
Renew. & replace. res 300,000 300,000 150,000 100,000 

Balance, surplus $662,848 $472,924 $430,165 $252,287 

V. 120, p. 829. 

New England Tel. & Tel. Co.--Quarterly Report 

3 Months Ended Mar. 31 1925 1924 1923 

| Operating revenue $12,268,472 $11,324,666 $10,975,746 
| Operating expenses 9,967 535 8,778,780 7,922,141 
Taxes and uncollectibles 740,813 719,801 836,840 
} Total operations, inclusive 1,560,124 1,826,085 2,216,763 
Net non-operative revenues iS82,270 197 467 229,176 
Total gross inc $1.742.394 $2,023,552 $2,445,939 
Interest on fund. debt 583,262 583,22: 572,499 
Other interest 107 320 317,081 17,651 
| Rent, &e 131,701 112,702 116,322 
| Dividend appropriation 1,660,508 1,329,524 1,429,524 
| aes 
Balance def .31.130,397 def$318,977 sur.$409,942 


V. 120. p. 824, 703 


New York-New Jersey Superpower Connecting Corp. 
ion Dente A pplication to Buy Staten Island Stock.— 


( OMmitit 


| 
| 
| 


The New York P. S. Commission on April 27 denied the application of 
the Co. for consent to purchase the capital stock of the Staten Island 
kdison Corp. It is said that such purchase is oe aay se under section 70 
of the Public Service Commission law, which forbids a foreign stock corpora- 
tion holding the stock on a domestic gas or electric corporation operated 
within the territory formerly under the jurisdiction of the first district 


Public Service Commission 

The New York-New Jersey Super-power Connecting Corp. was chartered 
this spring under New Jersey laws with an original capital of $1,000. It 
filed a certificate of statement and designation in the office of the Secretary 
of State March 5 to enable it to do business in this state. Company is 
controlled by Associated Gas & Electric Co. with offices at 61 Broadway. 


| —V. 120, p. 1460. 

| ' . a , , 

| New York Railways.—/Properties Transferred to New 
| Company.— Effective May 1 the properties were turned over 


to the new organized company, the New York Railways Corp. 
Reorganization Plan Declared Operative. 


| The reorganization committee, Harry Bronner, 
plan and agreement July 18 1924, on April 28 dec! 
ment operative as to the 


Chairman, under the 
ared the plan and agree 
following classes of securities and claims 


1) New York Railways 30-Yr. Ist Real Est. & Ref. Mtge. 4°% old bonds 
b) New York Railways Adjustment Mtge. 30-Year 5% Income bonds, 

c) Lexington Ave. & Pavonia Ferry RR. lst Mtge. 5% gold bonds 

d) Stocks of (1) 42d St. & Grand St. Ferry RR. (2) Sixth Ave. RR.; G3 
Broadway & Seventh Ave. RR 1) Bleecker St. & Fulton Ferry RR.; (5 
23d St. KR 6) Christopher & 10th St. RR 

¢) General unsecured claims (including tort claims for damage to prop- 
erty) presented and allowed in the New York Railways receivership pro- 


lings 
On April 30 1925 there was ready for distribution the following new securt- 


ties The Income bonds, the Prior Lien bonds and Sixth Ave. Purchase 
Mtge. bonds of New York Railways Corp., the new operating company 
organized pursuant to the plan, the participation receipts for holders of old 
tefunding bonds (in the form of stock trust certificates representing shares 
of stock of a new company known as New York Kailways Participation 
Corp. and also shares of Common stock of the new operating company), 
the stock trust certificates representing the Preferred stock of the new 
operating company, and the voting trust certificates representing stock of 


the Pavonia Building Corp for holders of old Lexington Ave. bonds). 
For all fractional interests in the above named bonds bearer scrip certifi- 
eat will be delivered 


Holders of certificates of deposit for the bonds, the stock and the claims 
above mentioned, in order to obtain the new securities to which they are 
respectively entitled, must surrender their certificates of deposit to the 
depositary which issued the same ‘ 

it is expected that notice will be published later by the reorganization 
committee as to the conversions and exchanges proposed in the plan and in 
the agreements supplemental thereto with referen to the following se 
curities 1) Broadway Surface RR. Ist Mtce. 5 bonds 4) South Ferry 
RK Ist Mtes bonds 4) Central Cross-Town RK Co. of New Y ork 
Ist Mts h bonds 

The reorganization committee under date of April 24 1925 published a 
notice addressed to holders of certificates of deposit representing tort claims 
for personal injuries 

Holders of bonds and stock who have not heretofore deposited under the 
plan may participate in the reorganization by depositing their securities 
under th plan on or before May 10 192 

Securiti¢ A ppro ed hy Tran it Clommi on 

Fin approval of the various curity issues in connection with the re 
organizatio § innounced \pril 24 b the Transit Commission Details 
of the proposed issues have been made public from time to times 

Officers of New Operating Company 

The officers of the New York Railways Corp. are Hiuch J. Sheeran, 
Pres VY. G. Strait, V.-Pres KR. B. Hull, Gen. Attorney; I Lb. Flahive, 
\ to Pres.: | 3. Gordon, Sec. & Asst. Treas.; J. 8. Dunham, Treas. & 
Asst. Sec.: G. V. Owen, Auditor 

The Tr t Comr sion has nominated Samuel L. Martin and George B 
Gibbons to repre t the public authorities on the directorate of reorganized 

| company V. 120, p. 2145 
Northern Ohio Power Co. (& Subs.).— Earnings. 

Period End. Mar. 31 1925 ; fos 1924x 1025 12 Mos 1924 
Gross earninces $2,873,258 $2,450,778 $10,503 177 $9,876,176 
Oper. exp., incl. taxes & 

maintenance 2.108.354 1,830,084 8,126,280 7 606 989 

Gross income $764,904 $620.694 $2,377,196 $2.269,187 
Fixed charges (see note 548,804 187 S58 2,129,790 1 907 ,330 

y Net income $216,100 $132,836 $247 406 $361 857 

Note Fixed charges prior to Feb. 1 1925 have been computed for 
comparative purposes to include interest of the Northern Ohio Power Co. 


for expired periods of 1925 and for year 1924 and include interest charges 
ind divs. on outstanding Pref. stock of subsidiary companies 

x In February 1924 earnings were adversely affected by non-operation 
of Akron City lines for 27 days y Available for replacements, depreciation 


ind corporate purposes V. 120, p. 958, 705. 
Northern New York Utilities, Inc.—Slock I ncreased.— 
The company has filed a certificate with the Secretary of State at 
Albany, N ’.. increasing its authorized capital stock from $14,000,000 
to #20,000,.000 V. 119, p. 2648. a. 
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New York Railways Corp.— Succeeds Old Company 
The New York Railways Corp. was recently incorporated at Albany, 
N. Y., to succeed to old New York Rys. Co. per reorganization plan of 
July 18 1924. The old company emerged from receivership on May 
® The Central Union Trust Co. of New York has been appointed trustee 
for the $300,000 New York Rys. Corp. securing Sixth Ave. purchase 
mortgage 40-Year 5% Gold bonds due Jan. 1 1965 


2 
Pacific Gas & Electric Co.—WSlock Authorized. 
The California RR. Commission has authorized the company to issue 
on or before March 30 1926 at not less than $104 per share. 23.4570 shares 


of Common stock (par $100 per share). and to use the proceeds thereof to 


ie 


finance additions, betterments, extensions and improvements V. 120, 
p. 2013. 

Pacific Power & Licht Co.—Annual Report 

Calendar Years— 1924 1923 1922 1921. 
Gross earns. from oper $3.181.736 $3.127.068 $3.007.058 $2.866.419 
Oper. exp., incl. taxes 1.758.254 1.642.088 1.616.496 1.582.449 

Net earns. from oper. $1,.423.482 $1,484.980 $1,390.562 $1,.28%3.970 
Other income 26.3418 22.748 33.216 74.366 

Tota! income. __- . $1.450.330 $1.507.728 $1.423.778 $1,358.86 
Interest on bonds : 555.990 555.950 555.948 542.787 
Other int. & deductions_ 176.928 133.823 112.774 128.192 
Divs. on Pref. stock 339.514 312.476 292.245 250.425 
Renew. & replace. res 260.000 320.000 200 000 120.000 

Balance, surp!lus_ -_--_-. $117,938 $185,279 $262,811 $317,432 
—V.119, p. 2763. 

Peninsular Telephone Co. (Fla.).—-Slock Sod. 


Coggeshall & Hicks and Bodell & Co., New York, have 
sold at 19) and div. $1,250,0)) 7% Cumul. Pref. (a. & d.) 
Stock, Series ‘‘A.’’ 


Dividends payable Q.-F 
notice at 110 and divs 





ted. all or part on any div 
American Exchange National 


date on 60 days’ 
sank, New York, 


transfer agent Divs. exempt from present normal Federal income tax 
Capitalization Authorized. Outs'andin 
lst Mtge. 6s. Series “‘A"’ or Series “B" $1 .500.000 a$972.400 
West Coast Tel. Co. Ist Mtge. Series et (Closed) 100.000 
10-Yr. Conv. Deb. Gold bonds, Series “A,” 6%s 1.250.000 | 
7% Cumulative Preferred stock 5.000.000 2.000 000 
Com. stock (paying cash divs. at rate of 7% p.a 1.500 000 
a $995.000 of Series “A” and $250 000 of Series "'B" have been certified 
and issued, but the Sinking Fund has purchased $141.500 of Series “A” 
and $131.100 of Series “B.' Only $255.000 more of these bonds can be 
issued b Series \ is limited to $1.250 000. is convertible at option of | 
bondholder into Common stock from 3-31-26 to 3-31-31. and the issuance | 


of additional debentures is subject to the restrictions of the trust agreement 


Company Incorp. in Florida in 1901 Owns and operates, without | 
competition, the central station telephone systems in Tampa. St. Peters- 
burg. Port Tampa and 15 surrounding cities and towns, all of which are 
connected by toll lines of the company The toll lines also extend to 11 
other nearby cities and towns of south Florida Connections are made 
with the long distance lines of the American Telephone & Telegraph Co 


under favornbl« 
over 294.000 


contract Popul! ition served 
showing an increase of over 64‘ 


including St 
since 1915 


Petersburg, is 


On Dec. 31 1914 the company operated 9.422 telephones and on Dec. 3 
1924 it operated 32,931 telephones. an increase of over 249% in 10 years 
In the 11 years ended Dec. 41 1924 the gross revenue increased 343% and 


the net income 295% 


Earnings statement of gross revenue and net income (including St 


Petersburg. from date acquired Oct. 31 1923) available for interest, amort- 
ization of discounts, dividends and depreciation, follows 
Calendar Gross Net Calendar Gross Net 
Years— Revenue Income Years Rerenue Income 
1913 $261 .970 $114.633/1921 $611 .611 $241,714 
1915 ; 312,922 143.427 | 1922 703.071 298.312 
1917 . 367,181 169,676 | 1923 852.058 372,158 | 
1919 : 147 .547'1924 1,161,653 452,469 
a Government operation for larger part of period 
Earnings 12 Months Ended Feb. 28 1925. 
Gross revenue $1,219,652 
Operating expenses, maintenance and taxes 738.085 
Annual! interest on outstanding bonds 147.594 
Balance : $333,973 | 
Dividend on $2,000,000 of 7% Pref. stock (incl. this issue) 140,000 


Balance available for depreciation and Com. stock dividends 
—V. 118, p. 2835 


Peoples Gas Light & Coke Co. 


The directors have voted to offer stockholders of record June 17 the 
rivilege of purchasing $3.850.000 additional Capital stock at par ($100) 
n the proportion of 10° of their holdings Application has been made to 
the Ilinois Commerce Commission for permission to issue the additional 
Capital stock The funds derived from the sale of this stock will be vsed 
for extensions of property, &c V. 120, p. 829, 824. 


$193,973 


, 
tight 


Philadelphia Rapid Trarsit Co.— Certificates Ready.— | 
The temporary 544% Equipment Trust certificates. Series “‘TT."’ due 
Dec. 15 1925 to Dec. 15 1934 incl., are now exchangeable for definitive 


certificates at the office of the Pennsylvania Co for Insurance on Lives, &c., 
Phila., Pa. (See offering in V. 119. p. 2879.)—V. 120, p. 2149. 


Portland (Ore.) Gas & Coke Co.— Annual Report 
Calendar Years 1924 1923 1922 1921 
Gross earns. from oper $3.748.510 $3.402.192 $3.383.536 $3.427.475 
Oper. exp., incl. taxes 2.423.898 2.218.457 2,186,496 2.574.082 

Net earns. from oper. $1.324.612 $1.183.735 $1.197.040 $853 .3°3 
Other income. ‘ 42.413 39,187 10,088 5.029 

Total income. - $1.367.025 $1,222.922 $1,207.128 $858 422 
Interest on bonds ; 425.748 425.748 420.221 394. 3°0 
Other int. & deductions 41.340 23.338 23.638 51.677 
Divs. on Preferred stock 355.868 293.319 22f,. 840 196.067 
Renewal & replac't res've 350.000 200.000 325.000 


Balance, surplus $193,069 $280,517 $211,529 $216,288 
—V. 119, p. 2763. 
Power Corporation of New York.— Furnina 


The system, one of the leading factors in the $50,000,000 deal reported 
under negotiation for acquisition of certain important New York State util- 
ity properties, issued April 20 its report for the first quarter of the current 
year showing substantial increases over a year ago 

Gross earnings of the system for the three months ended Mar. 31 last 
were $1,.252.677, and net earnings, after operating expenses, including main 
tenance. subsidiary interest, amortization, &c., amounted to $599,993. 
The balance for Common dividends and surplus after allowing for all charges. 
including Federal taxes, depreciation and Preferred stock dividends, paid, 
was $326,508.—V. 120, p. 1461, 1205. 


Public Service Co. of Colorado.—Bonds Called. 
* Certain Denver Gas & Electric Co. Gen. Mtve. 5% Gold bonds, dated 
May | 1903. aggregating $58,700, have been called for payment May | at 
105 and interest at the Equitable Trust Co., 37 Wall St., New York City.— 
V. 120, p. 1090. 


Radio Corp. of America.—Quarterly Earnings.— 


Income Account—Quarter Ended March 31 1925. 
Gross income from sales. &c. (incl. other income) - . ---$15.229 923 


Exp., deprec., patents, amortization and Federal ae 13,301,594 
SOR Ns 6 kano ands cceneseessobeacsnscesuossacuenscece $1,928,329 


—V. 120, p. 1090, 594. 


Savannah (Ga.) Electric & Power Co.—Bonds Author’d. 
The stockholders have authorized_an additional series of Ist & Ref. Mtge. 


purchase in the 





Gold bonds, dated April 1 1925, and due April 1 1945, the same to be of 
Series ‘‘B"’ and to bear interest at the rate of 6% per annum, the initial 
issue thereof being $1.200 000 

The stockholders also authorized the bonding of the company's property, 
rights, privileges and franchises, both present and future-acquired, to an 
aggregate principal amount not exceeding $6.000.000, including the $1,717,- 
500 Series ‘A’ bonds already issu&i and now outstanding, and the $1 ,.200,- 
000 of Series ‘‘B"’ bonds above mentioned: and to this end authorized the 
directors from time to time in their discretion to issue bonds in such install- 
ments and series as they may deem advisable, but within the limitation as 
to aggregate principal amount herein specified : 

The proceeds from the sale of the $1.200 000 of Series “B" Ist & Ref. 
Mtze. bonds will be used to retire $1.000.000 of 6%% Coupon notes, due 
July 1 1925, a bank debt of $185.000, incurred for additions and improve- 
ments to plant.—V. 120, p. 1748. 


Southern California Edison Co.—Rights. 


The company is offering to its Preferred and Common stockholders of 
record May 15 the right to purchase on or before May 29 new Series “*B"’ 
6% Preferred stock at 92 a share in the ratio of one share for each eight 
shares of stock held. No fractional shares will be issued.—V. 120. p. 1748. 


Quarterly Report.— 


Southwestern Bell Telephone Co. 


Three Months Ended March 31— 1925 1924 1923. 
Total revenues $12.402.977_$11.371.889_$10,690,968 
Total expenses, including taxes 8.773.933 8.507.593 7.570.356 
Interest ¥ 743.926 614.763 797.805 
a) ae 1.881.105 1.875.209 1,714,275 

ey ee $1,004,013 $374,324 $608 532 


V. 120 
Tennessee Flectric Power Co. (& Subse. le 


p. 830 


FRarninas .— 








Period End. Mar. 31. 1925—3 Mos.—1924. 1925—12 Mos.—1924. 
Gross earnings $2.715.880 $2.396.734 $9,889,928 $9,240,107 
Op.exp..incl.taxes&main 1.337.121 1.221.149 5,193,914 4.880 888 

Gross income. -_-_--- $1.378.759 $1.175.585 $4.6964.014 $4.359.219 
Fixed charges - a se A erie 2,030 557 1,778,657 
Divs. on Ist Pref. stock & 

Nashville Ry. & Lt.Co. 

Pref. stock not owned 

by Tenn. El. Pow.Co- — 815.223 703.981 
Depreciation - - — - i nase 859.310 829,795 

Balance. _- . is = $990,924 $1,046,785 
—V. 120, p. 2149, 1748 

Texas Power & Light Co.—-Anrvval Report 

Calendar Years— 1924 1923 1922 1921. 
Gross earns. from oper $A.446.693 $5.F04.125 $4.918.148 $4,870,847 
Oper. exp., incl. taxes 3.713.466 3.322.535 2.960 404 3.132.446 

Net earns. from oper. $2.733.226 $2.281.5°0 $1,957.744 $1.738.401 
Other income 110.596 54.709 70.928 33.525 

Total income $2.843.823 $2.336.299 $2.028.472 $1.771.926 
Interest on honds : 723.139 630,250 674.052 598 252 
Other int. & deductions 196.319 75 5°7 1 R84 151.365 
Divs. on Pref. stock 258 496 314.874 282 0463 280 000 
Renewal & replac’t res've 300 000 300 000 100.000 250 000 

Jalance, surplus. $1.355.669 $1.015.578 $879,673 $492,309 

V. 120, p. 1091, 830. 

Tyrol Hydro-Electric Power Co. (Tiwag).—Bonds 
Offered.—F. J. Lisman & Co., Baker, Kellogg & Co., Inc., 


Morgan, Livermore & Co., and A. M. Lamport & Co., Ine., 
are offering, at 96% and interest, $3,000,000 744% (Closed) 
First Mtge. 30-Year Sinking Fund Gold bonds. Uneondi- 
tiorally guaranteed, jointly and severally, as to principal, 
sinking fund and interest, by endorsement on each bond, by 
the State of Tvrol and the of Innshruck. 


CiItVv 


Dated May 1 1925: due Mav 1 1955. Redeemable bv a cumulative 
sinking fund of 1%‘ per annum, commencing May 1 1928 which will 

| redeem the entire issue in 30 vears This sinking fund is to operate up to 
May 1 19323 bv purchase in the market or drawings at 195: thereafter up 
to Mav 1 1938 by purchase in the market or drawings at 103° thereafter by 


market or drawings at par Net callable before May 1 


1928 Then callable as a whole ucpn 60 davs' notice on May 1 1928 until 
May 1 1931 at 105° thereafter unti! Mav 1 1934 at 103° thereafter at par. 
Denom. $1 000 and $500 c* Principal and interest (M payable 
without deduction of any present or future Austrian taxes. in U. S. gold 


dollars of the present standard of weight New York at the 


ind fineness in 


New York Trust Co.. trustee and F. J. Lisman & Co. as well asin Vienna 
at the WNiederoesterreichische FEscompte-CGesellschaft the Allgemeine 
Oecesterreichische Bodenkredit-Anstalt, and the Oesterreichische Credit- 
Anstalt fur Handel und Gewerhe 

Company Generally known as ‘’Tiwag'’’ was formed—under the suspices 


of the powerful banking group for the purpose of developing the water-power 
of the State ef Tyrol. Austria. and of supplving electric power to Inns- 
bruck and other cities and industries in Tvrel. and in adjacent Southern 
Bavaria and Northern Italv. as well as to the Austrian Federal Railways. 
The ‘“Tiwag" has an exclusive franchise for sixty vears to develop all 
water power of this State not developed at the time of its organization. 


Immediatelv above Innsbruck. the capital and largest citv of Tyrol, at 
an altitude of about 3 900 ft. Is located a lake of world-wide fame. called 
‘‘Achensee"’—Lake Achen—five miles long. of approximately 75.900.000 
sq. ft. area. and 15.000.000.000 cu. ft. of water. Its greatest depth is 
4409 ft 


This lake ts fed bv springs and bv the run-off from the mountains enclosing 
it: it forms a natural reservoir which on account of its topography can be 
easily dammed and bv tunneling 3 miles through the mountains a head 
(fall of water) of 1.240 ft. can he preduced at only $40 per h. p. to supply 
water power companies throughout the winter when all streams of Tyrol are 
low. Therearea number of smaller and larger electric plants in Tyrol with 
an aggregate capacity of about nn0 h. p During the winter when the 
demand is at its highest the actual capacity of these plants, however, de- 
clined to about one-third of the summer capacity. 

The development of the “Achensee"™’ super-power installation with its 
transmission lines connecting with all these plants will change completely 
the entire economic and industrial picture of Tyrol Apart from this, 
existing industries in adiacent Southern Bavaria and Northern Italy are in 
dire need for uninterrupted supply of electric energy and anxious to close 
contracts with the ‘Tiwa which should have no trouble disposing of all 
its power before completion 

Property Acquired by the **" Upon formation the ‘“Tiwag"™ acquired 
from the Citv of Innsbruck: The world-famous ‘‘Achensee’’ (Lake Achen); 
three large pleasure steamers: three important hotels: 41 of the stock 


es) 


g 


oa * 


or 


of the Jenhach-Achensee Rv connecting Achensee with the Austrian 
Federal Railwavs at Jenbach Station additional ground for ‘*Tiwag” 
buildings together with numerous privileges. such as the rights of naviga- 
tion. fishing. hunting. running the hotels. all of which are very valuable in 


a country frequented during the summer and winter by thousands of 
tourists. 

In order to further the interests of the ‘‘Tiwag"’ as well as those of its own 
inhabitants and of Tyrol at large. Innsbruck turned over this property, 
worth at least $1.090.000. for less than half of this amount Innsbruck 
also transferred to the ‘‘Tiwag’’ the provisional contracts with the Austrian 
Federal Railwavs—since closed for 20 years and 24 000 h. p. per annum— 
to supply energy for the lines east and south of the city. Payment in shares 
of the ‘“‘Tiwag’’ was accepted for the entire amount. 

Works in Progress.—(1) A low and short (steel. concrete and timber) dam 
at the northern end (Scholastika) to turn the lake into a reservoir. On 
account of the natural formation of the lake the cost of this dam should 
be less than $2.099. (2) Intake works in concrete at the southern end 
of the lake. to deal with 899 cu. ft. per second outflow. (3) A horizontal 
3-mile lined tunnel cut through the mountain. (4) A pressure tunnel 
(connecting to the 3-mile tunnel) through the rock, lined with steel plate, 
and with a surge tower at the top. 

(5) A horizontal tunnel (connecting with the pressure tunnel) to ca 
the water to the penstocks (steel pipes supplying the turbines). (6) 


‘ 
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power house situated near the exit of the horizontal tunnel completely 
equipped with turbines and alternators. switch-gear and transformers, &c., 
and with a total capacity of 100.000h.p. (7) A tailrace channel connecting 
from the power house to the River Inn. near Jenbach. (8) A transmission 
lines on steel towers to Innsbruck and other consumers. (9) A transformer- 
station at Innsbruck. 

10) A pumping station at Achenkirch (near Achensee) to deliver to the 
Achensee 200 gallons per second through the whole year. (11) All neces- 
Sary accessory buildings for staff and men, workshops. &c., &c. 

A considerable amount of this work has already been done; the money 
for this was obtained by the sale of stock. 

The ‘“‘Achensee"’ power house now under construction will be large 
enough to install machines to generate 100 COO h. p. The first unit installed 
will be 60.000 h. p. and should be completed at the latest by Jan. 1928. 
After that it will be an easy matter to install the second unit of 40.000 h. p.: 
the cost of this should be only the expense of putting in the machinery. and 
should be defraved out of the sale of stock of the ‘*Tiwag."’ 

The Innsbruck transformer-station will have a capacity of transforming 
48 000 h. p._ It is intended to build an additional transformer station at 
Suttein. The Austrian Federal Railways wil!) build their own transformer 
Stations. 

When completed the ‘“Tiwag"’ wi!! have an up-to-date installation with a 
Seo of 100.000 h. p. The cost of this installation should be less than 
$40 per h. p.. as against $100 to $250 for American hydro-electric enterprises. 

Rerenues—Conitracts.—The city of Innsbruck has guaranteed a minimum 
purchase of energy of $120.000—about one-half of the ‘‘Tiwag’s”’ initial 
capacity—equal to 1% times annual interest and sinking fund charges on 
the present issue of bonds. This is 60-year contract. 

Company has just closed a 20-vear contract for supplying a minimum of 
24.000 h. p. to the Austrian Federal Railways. which contract alone will 
= the annua! interest and sinking fund charges on the entire issue of 

nds. 

Apart from this there is a constantly growing demand for power, also from 
adjacent Bavaria and Northern Italy. the first being not more than 15 miles 
from the power station. the latter 18 miles from Innsbruck or 40 miles from 
the power station. and the entire capacity should be contracted before the 
plant will be in full operation. The increase of revenues through this 
should naturally be very considerable. 

Securily.—A closed first mortgage on the property of the ‘‘Tiwag" with 
all future improvements thereon Less than $2.000 will turn the “‘Achen- 
see" into a reservoir the replacement value of which is hard to estimate. 
The President of the ‘‘Tiwag"’, however. has informed the bankers that it 
would cost at least $2.600.000 to reproduce such a reservoir in Austria. 

Pur pose.—Proceeds from the sale of bonds will be deposited in trust with 
the bankers and can only be withdrawn as work progresses and after ap- 
proval by consulting engineers of the bankers. 


United Electric Securities Co.—T7enders.— 

The company, at its office. 31 Nassau St., New York City, will until 
May 4 receive bids for the sale to it of Collateral Trust 5% bonds of the 
23d. 25th and 28th series. to an amount sufficient to exhaust $33 .346. 


Utica, (N. Y.), Cas & Electric Co.—Annual Report.— 
Calendar Years— 1924. 1923. 
Gross sales (gas and electricity)_............... $4,218 392 $4,.01415.9N6 
Other income 73,596 22.956 


Gross earnings .. $4,291,988 $4,068 862 


Oper. exp., incl. taxes. retirement. and other 

Oper. exp., incl. taxes, retire., and other deductions 2.637.245 2,660,367 

Interest deduction______._.__-- , ahd 677.020 600.359 
Net income avail. for div. & surplus__._--- $977,722 $808,137 


—V. 120. p. 1205. 
Utah Light & Traction Co.—Annual Report. 


Calendar Years— 1924 1923 1922. 1921. 
Gross earns. from oper__ $1.852.762 $1.857.747 $1.979.380 $2.048.978 
Oper. exp., incl. taxes... 1.479.155 1.467.590 1.498 811 1.595.291 


$73 607 
536.755 


$480 569 


382.797 


$390 .157 
495.998 


SRRGH 155 


$453 687 
398 932 


$863 366 


Net earns. from oper. 
Other income Skid 





seese $910.362 


Total income__- $852. 619 
Interest on bonds aa 841 765 841.765 841.765 821 433 
Other int. & deductions. 82.757 59.577 46.453 34.089 

Balance, deficit... __. $14,160 $15,187 $24,852 $3,112 


—V. 118, p. 3199. 
Utah Power & Light Co.—Annual Repor!.— 


fIncl. Western Colorado Power Co.—Inter-Company Charges Eliminated] 
Calendar Years— 1924 1923 1922 1921 

Gross earns. from oper... $9.331.444 $8 5 

Oper. exp., incl. taxes 4.716 022 4.2: 
H 


» 
405 $7.125.089 
372 3.612.341 3.5 
5 
9 


Net earns. from oper. $4.615.422 $%4.290.033 $3.512.748 $3.244.005 
Other income oe 386.140 183.749 1.219 133.135 

Total income______-_- $5.001.562 $4.473.782 $3.713.967 $3.377.140 
Interest on bonds_____. 1.957.350 1.854.933 1.574.919 1,277 845 
Other int. & deductions. 173.346 194.432 286 312 440 896 
Dividends on Pref. stock 1,142,945 867 837 7RA 402 HAN 221 
Divs. on 2d Pref. stock 70.000 216.930 ~16.930 288 050 
Renewal & replacement 

(depreciation) reserves 725.000 725.000 600.000 600.000 

Balance, surplus... $932,921 $614,550 $249,404 $110,128 
—V. 120, p. 1383, 1461. 


Western United Corp.—Annual Repor!.— 
Consolidated Income Account for Fiscal Years Ended Jan. 31. 


1925 1924. 1923. 
Operates GWOOGes. «<< cceccuccccccs $5.913.169 $4.427.1F9 $3.832.213 
Operating expenses................ 3.548 051 2.954 696 2.484.279 
Depreciation and depletion = 295.971 245.636 211.724 
Taxes (except Fed. income taxes) -_- 210 855 168 567 172 571 
Income from invoice, &c_____- - Cr.94,321 Cr.35.43: Cr.48.779 
lnterest on funded debt, &c. (net) 773.837 644 071 559.74 


l 
a a eee x$) .179.124 $449 632 $452,677 
xBefore deducting $7,677 for bad debts $72 898 for cost of drilling gas 

wells that proved ‘‘dry:"’ $137.313 reserved for Federal income tax: $83,260 

for dividends on Preferred stock of subsidiaries: $236,866 for dividends 

on Preferred stock of corporation.—V. 120, p. 960 


Western United Gas & Electric Co.—Annual Report. 


Income Account—Year Ended Dec. 31 1924 

Total income a ee ae ee ee is = --- $3.992.185 
BEpenees and taxes. ......-csco<<< er er ree Keema . See 
Taxes (except Federal tax)......._...-__. PELE Sane 137.200 
a © alk es een ile aia aheaie .. Cr.31.000 
Interest, &c___ a ae . 585.795 
RO ae as ee oe j 83.379 
Preferred dividends__-. _-_-~- soils accede defeisaltedsiessdcedidcaiibieh Seats oe 125.000 

IO aos i Sead aeetnain tidy Ie ebebih diane arses $458,651 


—V. 119, p. 336. 


West Penn Power Co. 
& Co., Inc., New York; Union Trust Co. of Pittsburgh; 
W. A. Harriman & Co., Inc.; W. C. Langley & Co., and 
Dominick & Dominick, New York, are offering at 97% and 
interest, vielding about 5.18%, $6,500,000 First Mtge. 5% 
Gold Bonds, Series “E.’’ Dated March 1 1926; due March 1 
1963. 

Data from Letter of Pres. A. M. Lynn, Pittsburgh, April 24. 


 Company.—Organized in Pennsylvania in March, 1916, and supplies 
electricity for light, heat and power to 412 cities, towns and communities 


Bonds Offered.—Halsey, Stuart 


in the Pittsburgh district of Pennsylvania, at distances of from | 


three to sixty miles from_that city. 





Capitalization— Authorized Outstandi 
Preferred stock, 7% cumulative________ 25.000 ,.000 a$12,707.7 
OI i ee ie ows le, eit 20,000,000 14,100,000 
Ist Mtge. Gold Bonds (incl. this issue) _— b 34,500,000 


First Equipment Trust Notes of 1920___ 125.000 

a Including 3,211 shares being purchased on installment plan 

b Authorized issue limited by the restrictions of the Trust Deed. 

Company has also outstanding an obligation of $754,500 to the United 
States Government, the Government having made advances to the com- 
pany during the War toward the cost of construction of the Springdale power 
station on the Allegheny River, together with the necessary transmission 
lines. Under the terms of the contract, the sum of $754,500 is to be repaid 
to the Government by the Company with interest at from 5% to 6% in 
annual installments from 1926 to 1930, inclusive. Company has entered 
into an indemnity bond for its faithful performance of this contract and 
such bond is secured by a second mortgage on its properties. 

Purpose.—Proceeds will be used to provide funds for the retirement of 
$5,593,000 Ist Mtge. 6s Series ‘‘C,"' for extensions and improvements, and 
for other corporate purposes. 

Earnings, 12 Months Ended March 31 1925. 

Gross earnings, incl. miscell. income sgh ll servis ina $14,291,427 
Oper. Exp. (excl. of reserve for renewals and replacements), 


75, 


Se. SUNSET MED WI bic abs on wcncdniddtnscdacneduace 8,155,717 
ea a ae $6,135,710 
Annual interest on Ist mortge. bonds (incl. this issue) requires. 1,882,500 

Growth of Business, Calendar Years. 

Sales Gross Net 
K.W.H. Earnings Earnings 
a ee 177.597 .465 $3 .022.257 $1,371,917 
eer Sa 307 323.721 5.670.767 2,004,637 
See 403,417,811 8.314.220 2,572,063 
ae errr 519,296,013 10.339,071 3,925,2°0 
TIE i shina eb ss n atid anil 06 ts aan dias 655,219,229 13.028.701 5,191,273 
| eeu 685,050,967 14,157,804 5,987,322 
—V. 120, p. 2150. 








INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On April 27 Federal reduced price 5 pts. to 5.70c. 
per |b., and Arbuckle announced business would be accepted for May 2 
shipment at 5.70c. per tb., a 5 pt. reduction. On April 28 American, 
National and Warner quoted 5.89%c. per tb., against previous price of 
5 80@5.8he. per tb. Federal made further 5 pt. reduction to 5.65c. On 
April 30 Federal again reduced 5 pts. to 5.60c. per lb.; Warner to 5.70@ 
5.75¢. per ib., and McCahan 5 75c. per Ib On May 1 Arbuckle Bros. 
reduced price 10 pts. to 5.60¢c per lb. and Revere Refinery 5 pts. to 5.70c. 

Automohile Tire Prices Advranced.—Firestone Tire & Rubber Co. an- 
nounced increases of 5% to 15% in price, as follows: Solid tires, 10% to 


15%; tubes, 10%; straight side pneumatic and halloons, 5°, all effective 
May 1 B. F. Goodrich, Goodvear Tire & Rubber, Kelly-Sprinefield and 
U_ 8. Rubber all made similar advances. ‘‘Wall St. Journal” Apr. 29, p. 14. 


Carpenters in Northern New Jersey Strike for 
carpenters in Essex County, N. J 


Wage Increase.—11,000 
strike for increase of 75c. per hour. 
Present wayes are $10 50 for & hours work Members of General Con- 
tractors’ Association offered to renew agreement for 2 vears at present 
wage, but men held out for $11 25 perday. New York ‘*Times."" May 1. p.21L 

American Brass Co. Adrances Prices.— Sheet brass, copper wire and brass 
tubing ‘6c. and brass products %c. per Ib. ‘Boston News Bureau" Apr. 25. 

Mattere Covered in “Chronicle” April 25.—(a) New capital flotations in 
March and for the first quarter of the year, p. 2080-2086. 


Air Reduction Co.—Ouarterly Farnings. 


3 Mos. end. Mar. 31— 1925. 1924 1923. 1922. 
Gross income______- _. $2.349.1328 $2.448.779 $2.381.519 $1,.369.673 
Operating expenses __ 1, 548.096 1.574.609 1.500.619 908.718 
Addition to reserves 284.956 271.750 227.899 
Bond int. & expenses___ saa 5.387 35.562 40.785 


6 
256.127 

a 

2 


Net prof bef. Fed. tax $516,086 $589 .212 $192,270 


—V. 120, p. 960. 951. 


Allerton-Cleveland Building.— Bonds Offered. 
Chapman & Co., Ine., are offering at 
$1,600,000 First (Closed) Mtge. 
Fund Gold bonds. 

Guaranty.—Principal and interest guaranteed by written 
endorsement on each bond bv the Allerton Corporation. 


Dated May 1 1925; due Mav 1 1945 Principal and interest (M. & N.) 
pavahle at office of New York Trust Co.. New York, trustee. Denom, 
$1 .000, $500 and $100 ¢*. Redeemable in part for sinking fund purposes on 
any interest date upon 30 day ‘s notice. to and including May 1 1230, at 103 
and interest: thereafter to and including May 19435. at 102 and interest; 
thereafter to and including Nov. 1 1944, at 191 and interest Redeemable 
as a whole, but not In part. on any interest date upon 30 days’ published 
notice, at 101 and interest Interest payable without deduction of an 
Federal income tax not in excess of 2% Refund of Penna., Conn., Calif. 
and Kansas tax not to exceed 4 mills, Mich. 5 mills exemption tax, Mary- 
land 4% mills tax, Kentucky and District of Columbia 5 mills tax, Virginia 
5% mills tax and Mass. income tax not to exceed 6%. 

Building Will conform in quality of construction and desi¢n to that high 
standard already establisned in six similar well-known properties now located 
in New York City and Chicago and operated by the Allerton Corp. The 
building will be of brick and fireproof construction throuchout, consisting 
of 16 stories and a basement Location of the building, southwest corner 
of Chester Ave. and East 13th St. 

Security Secured by a first closed mortgage on the leasehold estate, 
extending about 181.8 ft. on East 13th St . and about 171.8 ft. on Chester 
Ave.. comprising about 24.764 sq. ft.. together with the building to be 
erected thereon. The lease to the ground property extends to May 30 
2921, at an annual ground rent of $25.000, is renewable in perpetuity at the 
same ground rent, and contains favorable and advantageous terms 

The total property, exclusive of furniture and fixtures. has been inde- 
pendently appraised by competent authorities as having a value upon com- 
pletion of not less than $3.077.000, making this issue less than a 53% loan. 


Allis-Chalmers Mfg. Co., Inc. 


F. We 
100 and interest, 
Leasehold 644% Sinking 


-Earnings, &c.— 
Net Profit after Prov. for 


——- Sales Billed - Federal Tazes. 
Or 


Month of 1925 1924. 1925 1924. 
EEA a $2.419. 833 $2.252.104 $276 .836 $283 567 
POwWUuary ...<.- cntam alae 2.279.546 281.455 275.977 
BR ccacnncctaceccnn aeeeet 2.287.631 258 .762 271,637 


BOO. ccctgnncacnpes BT ee ee eieae $847 .053 $831,181 
Unfilled orders on hand as of March 31 1925 amount to $10,146,675. 
Deducting $288,703 for the quarter's dividend on the preferred stock, 

leaves a balance of $558.351 for the common which is equivalent to $2.17 

per share compared with $2.10 per share in the first quarter of 1924. 

The bookings for the current quarter aggregated $7,153,599 compared 
with $5.695.355 for same period a year ago, an increase of $1,458,244 or 

about 26% .—V. 120, p. 2005, 1750. 


American Bosch Magneto Corp.— Quarterly Earninas.— 


Three Months Ended March 31 1925 1924. 1923. 
:, Yf ees _....-- $2,.950.655 $3.095.764 $2,661.905 
OES eS ere $171,268 $245.503 $147,255 
I likes ss aaa $49,636 $50 474 nae 
REE ET 45.000 7.500 $50,000 


Balance before taxes_ $76.632 $147 .4529 $97 .255 
Bank loans as of March 31 were $900,000 compared with $1.410.000 a 
year ago. Compared with March 31 1924. there has been a reduction of 
$814,429 in current liabilities and $162.500 in funded debt.—V. 120, p. 1750. 


American Car & Foundry Co.—Listing.— ] 

The New York Stock Exchange has authorized the listing of 600.000 
shares, Common stock without par value, on official notice of issuance in 
exchange for outstanding certificates for its Common stock, par $100 per 
share, at the rate of 2 shares of Common stock without par value for each 
share of Common stock par $100. 
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Output, Fiscal Year Ended April 30 
New cars pass. Rebuilt cars, pass Wheels, cast 
freight. &c freight, &« bar iron, &¢ 
1920 5O 006 2.795 426,716 tons 
1971 27.012 18,610 279.792 tons 
1922 i 13.362 92.712 169.791 tons 
405, 40, 870 1) 017 mT O59 tons 
¥24 45,645 1.902 yA» $4] tons 

V. 120, p. 1206. F 

American Glue Co.— New Direct 

Cyrus Sargeant has been elected a director to succeed te Z. T 7 
Hollingsworth V. 120, p. 1092 | 

. . r 

American Hardware Corp., H ertford. L) 

The directors have declared two extra divider { S] h th 
first payable May 15 to holders of record April 29 and the oth p at 
July 1, together with the regular quart fj 1 of 75 cent 
share ith payable to holcers of recor Ji ‘ 7 \ ] 1, p l 

4 ican-] "eance | t : C Inc Burning 

American-La France Sire § negine »., ANC. 

Quarters End. Mar. 31 1925 1924 1922. 
Operating profit $201 235 $198,957 222.4 $205,217 
Less Interest x42 008 14.62 ; 9,168 | 

Net income $158 .327 y$1814,.334 y$218.539 y3196,049 

x Including taxes y Before tax V. 120, p. 20] 4 

American Republics Corp. Earning 

4 Months | 1 March 31 1925 1924 1925 
Sales $7 264.217 $f, OG 198 . ‘ 92 
Cost of sales 5 952.417 5.483 4 25 
Expenses 527 .097 443.308 697 Sle 

Net profit S784 702 < 4 f z O51 
Other charges d taxes $f) 394 j } 

Surplus $651 45> SS16.4 > 1 
-—V. 120, p. 332, 585 

. . ° . cr . } y r 

American Ship & Commerce Corp. —Consol. Ke; 





Calendar Years 1924 1923 1922 
Total revenue $25,971 .683 $27.9 140 $23,719,372 $2 
Cost & oper. expenses 12 2 O84 92 14,801,685 12,558 848 
Oper. exp. of steamships 12,714,870 9,539.145 6,237 466 
Oper. expenses of piers 
Other charges 142,344 110,467 
Total expenses $24 799.563 $24,483,174 $18,906,781 $24,862,510 
Net profit $1.172.120 $3,507,966 $4,.812.591 $3,062,184 
Deduct—— Depreciation 1,140,294 1.412.939 1.204.805 2.177.571 
Interest 10 9 048 550 472,016 965 058 
. Taxes 631.000 
Net profit loss$669 .7 4 $1 046.47 $2 545,770 loss$711,445 
Net loss apport. to Am 
Sh. & Com. Corp x$930,.406 sur$680,501)sur$1 790610 $1,045,984 
x Excluding all intercompany dividends V. 119, p. 3012 
American Steel Foundries.—-Sialement Regarding Change 
Common Shares.—Seeretary F. E. Patterson says in subst 
The Commas stockholders on April 22 approved a change and increas: 
of the authorized Common stock from 750.000 shares par $33 1-3 per 


share, to | 000, 0090 shares of no par value 


The directors authorized the issue in due course of 902,745 shares of the 
new stock to be exchanged for the outstanding shares of the present stock 
in the ratio of 5 shares of new stock for each 4 shares of the present stock 
go far as can be accomplished through the issue of full shares of new stoc! 

No fractional shares of the new stock will be issued. but stockholders 
who would otherwise be entitled to such fractions when exchanging their 
present stock will receive in lieu thereof cash for them at a price per shar 
of new stock «qual to 4-5ths of the price of the last transaction in the present 
stock on the New York Stock Exchange prior to the closing (permanently 
of the transfer books on May 14 The company does not deal in its own 
stocks aid s, therefore, neither a buyer nor seller; hence stockholders’ pur- 
chases or 8 les can only be made in the open irket The present stock is 
listed on the New York, Boston and Chicavo Stock Exchange and either 
purchase or sale can be readily arranged through bankers or stock brokers. 

V. 120, p. 215 

American Trustee Share Corp. D ( Trust 
Ae é Otte ert Throe} morto AW ( ) N« \ Vi } iné 
offering $14 50 per sha | trust y 
sen & participating owl pin 24 | \Ymericat 
industries, including railroads, pul it idit rials 
and Standard Oils. 

The price of Diversified Trustee shares varies with the aggregate market 
price and amount of accumulated dividends on the stocks deposited 
Certificates for Diversified Trustee shares are in 5.10.25. 50 and 100 share 
denominations, in bearer, non-voting form, with semi-annual dividend 


coupons attached 
The corporation is incorporated in New York Its object is the creation 
of Trustee shares representing a full participating ownership in the capital 


stocks of leading American corporations Diversified Trustee shares offer 


to the investor, whether large or small, a well balanced diversification of 
investment and interest represented by shares of capital stock in 6 railroads 
6 public utilities and 12 industrials, including 5 Standard Oil companies 
whose success and influence is national in scope of operation. 

Security The trust agreement with Chatham Phenix National Bank 
& Trust Co. provides that as security for each 1,000 Diversified Truster 
shares certified and outstanding, the trustee shall receive and hold as 
security 141 shares of the capital stock of 6 railroads, 6 public utilities 
7 industrials and 5 Standard Oils 

Additional units, each in the same amount, ratio and security as above 
must be deposited by the corporation against every additional 1,000 
Diversified Trustee shares issued The deposited stocks are fully paid 
and non-assessable and are held by and registered in the name of Chatham 
Phenix National Bank & Trust Co., trustee, under a trust agreement 
dated March 16 1925 Every Diversified Trustee share issued represents 
a 1-1000th interest in a unit of stock deposited; 50 shares a 20th interest 
100 shares a 1-10th interest, &c V. 120, p. 1883 

otk gy ok pe Oil Co., Ltd. 33 1-35), Stock Dividend 
Proposed on Ordinary Sha / Expand. 

The stockholders wil vote May 20 on approving a resolution which would 
permit the company at any time when no dividend on Preferred stock is in 
arrears, to capitalize and distribute among the Ordinary shareholders ‘any 


sum or sums (a) forming part of the undivided profits standing to the credit 
of any reserve account of the company; or (>) being undivided net profits in 
the hands of the company; or (c) any sum carried to reserve as the result of 
a sale or of the revaluation of the property of the company or any part 
thereof."’ 

At a second special meeting on June 5. provided the resolution summarized 
above is passed, the following resolution will be voted upon That the sum 
of £1.000,000, part of the sum now standing in the books of the compan 
to the credit of the company's reserves under the heading ‘Capital Reserv: 
be capitalized and appropriated to and amongst the holders of the issued 


Ordinary shares ratably in proportion to the amounts paid up or credited as 
paid up on the Ordinary shares held by them, respectively, and that ti 
directors do apply such sum in paying up on their behalf 1,000,000 Ordina 
shares of £1 each in the capital of the company to be issude without 
right of voting and distribute the same so paid up as aforesaid among 
holders of the issued Ordinary shares ratably as aforesaid."’ 

Other resolutions to be considered and voted upon at the special meeting 
on May 20 would alter the articles of association in a manner to permit the 
company to engage in the business of refining oils, metals, minerals, and 
animal or vegetable products, to acquire and develop oil and mineral proper 
ties, and to manufacture and deal in oil cookers, lamps, heaters, pumps, 
motor vehicles, &c Other proposed resolutions would permit the company 
to promote subsidiary companies for any purpose which may seem directly 
or indirectly calculated to benefit the Anglo-American Oil Co. to establish 
and support organizations to benefit employees of the company and their 


© 
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the 
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dependents, and to distribute any of the property of the company in specie 
among its me aoe rs. provide net that no distribution amounting to a reduction 











of capital shal) be made exce vith such sanction as may be required by law. 
The — tors ,4 ave provid d that holders of share warrants resident in the 
United Sta may attend the meetings in person or by proxy, and vote by 
depositing pon shar¢ rrants at least 14 days before the date of the 
meeting with the Guaranty Trust Co. of New York. 
Record of Cash Di lends Paid fro 1914 to 1924, Inclusive 
1914 915. 1916. 1917 1922. 1923. 1924. 
: ur ) 15 15 5 15 15 20 a20 
extn 5 5 0 — 
The ast cash dividend paid was 7}4 in De 1924 (or 35 cents per 
share I S. curren 
he company at present h ‘ anding £3,000.000 Ordinary stock, par 
£1 yim share V. 120, p. 1588 

Armour & Co. (Illinois).—President on Pa Decree.— 

Pres I Edson White authorizes the following in connection with the 
decision of the Supreme Court of the District of Columt suspending the 
p rs Consent D 

While w have it et the Court's decision and « inot therefore 
speak with full knowledge of what it contains, it is apparent that the Court 
has ist ned th cont tion h i yS insisted « nametis that 
the decree was not based or , olation of th iw 

The Court's opinion states that th Tee was entered without the 
taking of any proof and thout th i ission of any facts and that there 
vas no proof to show that th f ts had violated or were about to 
iolat of th vs of th Unit s t 

This we have repeat point ( was the fact and that the decree 
itsell so stated 

May Appeal Packers’ Decisior 

Attorney-General Sargent has asked the District of Columbia Supreme 
Court for its formal opir h i down in the big 5 packer cass which 
virtu ly nullifies the 1920 ( ae Slo limiting the I wkers to partici- 
pation only in the eat bu It is possible the Government will appeal 
to higher court, altho t de i the course of action has not 
yet Deen determined \ VU. J 2151 

Armour Leather Co. (& Subs. .—-Consol. Balance Sheet. 

7°24 Dec. 29"% ec, 27°24 Dec, 29°23 
x ‘ I ; x $ 
| ( ’ ’ 000 ,000 

' } ¢ i x1 wh Cpe H00 000 
. ers’ stock +500 000 100,000 
‘ ea re 2 69 24.2 ) 6.540.000 14,121,000 
( } 26 i f 7 48.045 

( 1A $2,289 216,151 

1% Co 7.2 47 4.125.828 

1) + ) 2 ( . 8 584 
; ix 

x Capital stock | ae f 250.000 authorized shares 7 Cumu). Pref. 
stock of $100 « bh. 100.000 s res j ied; (0) authorized and issued, 1,000,- 
000 shares Common stock, $15 each, and (c) 100.000 shares founders’ stock 
of no par value y Inv tment i Eastern Leather Co. Common stock. 

4 comparative income ccount for 1923 and 1924 was published in 
V. 120, p. 2014 

Atlantic Gulf Oil Corp.— \ew Director 

Galen L. Stone and Andrew Fletcher have been elected directors to 
succeed Hubert E. Rogers and to fill a vacancy 117, p. 1S&% 

Atlas Portland Cement Co.— Bonds Called. 

All of the outstanding Gen. & Ref. S. F. 25-Year 6% Gold bonds, due 
Nov. 1 1939, have been called for payment May |] at 105 and int. at_the 
jankers Trust Co., 10 Wall St., N. Y. City V. 120, p. 1331, 1093 

Automatic Safety Appliance Corp. —/’referred Stock 
Offered.— J. Morris Coerr, New York, are offering at 100 
with bonus of one ! of (ommon stoc} $250,000 7% 
Convertible Cumulative Preferred stocl 

Divid s p ible M. & 8 Red it 110 and divs Preferred stock- 
holder it their optic ! on t into Common stock one share for two 
shares during 1025 and 1926 ui share for share during 1927 and 1928 
Registrar and transfer rent Registrar & Tra fer Co New York 
Data From Letter of Thornton N. Motley, Vice-Pres. of the Company. 

Company Incorp. in Delaware Owns exclusive licenses throughout 
the United States to manuf nro and s under valuable patents covering 
autor tic safety device for gas utilitic 

Capitalization Preferred stock authorized and present! outstanding, 
$250.00 Of the total 50,000 shares of Common stock authorized 45,000 
hares will be presently outstanding and 5,000 shares are reserved in the 
treasury for conversion of Preferred stock 

Purpose Proceeds will be used ntirely for working « pital 

I n In th op ion of th officials of one of the largest gas come 
panies none of the gas appliances now installed is equipped with any 
devi that absolutely assures against accidents and said officials have 
idopted th ilves tandard equipment to be declared effective in the 

, tur I yg ! l of the gas appliances now in use and 5% of 
the estimated output for the ensuing year, it would require 367,000 valves, 
which would 1 ect net profits in excess of $250,000 

Barnsdall Corp., New York.—-T7'o Reduce Outstanding 
Bonded Indehtedne OF fi ; 177.134 Share: of Addit onal 
Class **A’’ Stock.—President Robert Law Jr., April 25, in a 
le titer to the st ] h yl rs, SaVvs In part 

We announced in our annual report for the year 1924 (V. 120, p. 1320 
is follows The officers and directors have, during the past year, followed 
a conservative policy calling for the liquidation of the entire indebtedness 
of the corporatio Stockholders will sin note that the bonded debt 
of this corporation and s ibsidiary Somepaanes in 1921 amounted to $12.,- 
539 500 On Dee. 31 1924 the outstanding bonded indebted: less amounted 
to $6,408,200, a reduction in the 4-year period of $6.131.300. The pro- 
fram, aS at preset outlined, contemplates the disposition of such prop- 
erties as ire isolated from th general activities of the corporation but 
which have such values that they may be disposed of at profit It is 
the intention to apply the proceeds of such sales to the liquidation of in- 
debtedness and it is hoped that an anoune t t may be made at an early 
date to the effect that the bonded ind ednese of the corporation has been 
liquidated.”’ 

by June 1925, throurh the operation of s ink ing funds a further reduction 
of 3608 .400 will be ma ! ing th total outstanding bonded debt of the 
corporation and its ibsidiaries $5.799.800 and the bonded debt of cor- 
poration itself $5.234 800 of that amount 

irious unauthorized statements ha been made, from time to time, 
about negotiations pending relating to the disposition at a satisfactory 
price of certain of the somewhat isolated subsidiaries of Barnsdall Corp., 
but such negotiations have not as yet been consummated into a satisfactory 
contract of sal The officers and directors of the company will continue 
in their polic is outiin th annual report, and from tim to time 
notify the stockholders of the consu nation of any substantial reduction 
in the bonded debt 

The stockholders are vitally interested in prospective dividends, and the 
relationship of the bondei debt to such dividends is readil recognized, 
especially in ew of the fact that under the terms of the bonded debt 
approximately $900,000 cash per year is required for sinking fund purposes, 
in addition to 8 interest upon the outstanding bonds To that end, it 
has seemed advisable to the officers of the corporation to suggest to the 
stockholders that they assist in the retirement of such debt. provided such 
ussistance could be given upon such an attractive basis that any money 
received from stockholders ought to eventually receive a substant al profit. 

Accordingly at the annual meeting of the stockholders authority was 
given to offer to the stockholders of record May 6 1925 the rizht to purchase 
177.134 shares of class A capital stock on or before May 27, on the basis 
of one share for each 4 shares of either class A or class B capital! stock then 
held by such stockholders, payment to be made at the office of the cor- 
poration, 41 East 42d St., N. Y. City The par value of the stock of this 
corporation is $25 per share, but to make such offering attractive the cor- 
poration has arranged that the offering be made to stockholders at $22 50 





per share, fully paid and non-assessabi« 














Interests identified with the corporation have agreed to take the rights 
to which they are entitled and pay for the stock represented thereby. 


Such interests have therefore agreed to take 84.677 shares of the total issue | 


of 177,134 shares, and have further agreed, inasmuch as they are purchasing 
such stock for investment, that they will not place the same, or any part 
of it, upon the market for at least a year If all of such rights are exer- 
cised, the result to the corporation will be $3,985,515 net in cash, and it is 
the intenti on of the management of the corporation to use said funds so 
received in liquidation of indebtedness 


While the figures for the first 3 months of 1925 are not fully available 


at this time, it is certain from those already at hand that the corporation 


has started the year 1925 at least earning at the rate which should net the 
corpor: _— considerably in excess of $2 000 000 for the year, and when there 
is added to this earnings that will result from the wells that are coming 


1 


in at an hae date in the Rosecrans Field e's re 19 wells, in which Barnsdall 


Corp. has various interests, will soon be in, it is safe to predict earnings 


largely in excess of such figur 


f we can accomplish our purpose during this year, of complete retire- 


ment of the outstanding bonds, making available the sinking fund and 
interest which has heretofore been required to be paid thereon semi-annually, 


the officers and directors of the corporation feel that the dividend period 


of the corporation is not far away V. 120, p. 2014 

Beech Nut Packing Co.— Earnings. 

3 Mo ae Mar. 31— 1925 1924. 1923 1922. 
+ profits (before Fed 

tax prov = $665,294 $562,258 $595.737 $392,291 
Dividends. 243,798 244,670 169,670 48.441 

Balance, surplus $421,496 $317,588 $426,067 $343,850 


Comparatire Balance Sheet. 


Re ( ‘ k 7. 500.000 7 5OO OO 

ing at t.4 1 Pref { A +, 500 4 500 
Mtge nd se red } f } ( ! . 1 ao 1.1 +500 

loa nm re - 8 
Pr tre s es ¢ lf 87 t 
Pate rade I é r 

& hs Al ci ca a 62 62 
Se, rit ed ’ 71.886 2 I { hy { _ 245 (}4 
( n t ; 225)\1 t «& 1 ‘ > ! Me 
Cast We y I ley 1 25 2 1 0 
Sec ‘ fT] 70 i ] ix re ] ] 
Acct tes re 862,502 ! ‘ r 183,750 S71 
Inve ) 2h2.f I ( t bed 
Due f 2 ) I i ) +,{ 
Def | x I r l 7 s , i 

lot ; ii 2 t ] ‘ l 2 2 


—V. 120 p. 2151, 1751 
C. L.) Best Tractor Co. Verge 


The st he will vote Ma oO pproving the sale of i the assets 
of the comp to the Caterpill Tra r Cd, of California, formed for the 
jurpose of acquiring all th sets of the Holt Mfg. Co. and C. L. Bes 
Aras tor Co Subject to the action to be taken at this meeting and a sir 
lar meet r of the stockholders of the Holt Me. Co e belo company 
will receive as a consideration for the sale of its assets 88.405 shares of new 
company capital stock, the new company in addition agreeing to assum 
all outstanding liabilities Companys serial 644 gold notes will all be 
called for pa) ent on June 1 1925 

It is then planned to dissolve the company, distributing the 88,308 shares 
of new stock to the holders of the 58,872 shares of Best capital stock in the 
ratio of | new shares for one old share See also Holt Mfg. Co yelow. 


—V. 120, p. 1207 


Rismaie tia Pont Properties Corp.— 7 rusice.- 


The Er ipire Tr ist Co. has been appointed trustee of an issue of $3 000.000 


Collateral Trust 8S. F. 10-Year 5 rold notes dated Jan. 1 1025 


E. L.) Bruce Co., Memphis, Tenn.-—/referred Stor 


Offe: f { Hi. Walker & Co tT i a 1 13 offered 


, 
at iv) J ivicie i, a MIG LOO « ( i e Preterre 

i. & a with th ri ef | ng » ( imo! 
aT ¢ | t) =| i hy re inwthn ’ i rs y { ) 

; lL) 
tor cve! two share i’) erred pure! | 
| 

Dividends pay ible Q.-J Red. all or part on any div. date on 30 days 
notice at 105 and div. up to and incl. July 1 1928; 107 and div. up to 
incl. July 1 193] mi 110 d div. thereaft Beg nz J | 1926 
company iwrees to set as ‘ iS a Sinking fund a sum equivalent to 20 
of the net earnings of the compa! for the pre« il ear, to juire th 
Preferred stock by purchase or call at not exceeding the redemption pri 
such sinking fund is, how not to be in exes of § of the aximul 
amount of th Preferrs stock at time outst ding St. Louis Unio 
Trust Co., St. Le Mo., tra er agent id re trar 

Capilali ” \utho f ] r 
7% Cu i e Preferred st« | $100).82 500.000 $1 500,000 
Common ock (no par 100,000 shs. 100,000 sh 

Date | From Letter of R. . Bruce, President of the Company. 

Com pr Che origin Bru ice Co. was incorp. and commenced thi 
manufacture of oak flooring March 1] 1911, with a capital of $45,006 
doing at that t ean annual busine of $150,000; producing 000.000 ft 
of floor y d had 50 employees To-day the cor pany is the undisput 
leader in the indust: owning 1 operating plants at Mempl ind s! 
ville I ! and Lit Rock a 1 ott Ar fr 0 0 
debt or Produce 120,000,000 ft. of oak Oo! nu with 
over $6,250,000 annually and h 2,000 employees Ch rowth has | 
finan slmost exclu f out of 

I f I t fi cing V pre h r pit to retir 
the o Preferred sto« of the Bru Co nd the LV Hardwor 
Flooring Co yregating $500,000, and to finance the purchases of addi 
tional timber la : 

I ( Both issu ! I Sto Exchar 

( é ‘ I ings ) Gi lar Ye 
{After ting all exp ‘ prec. & Fed. taxes b d on prese! 
14 ) /21 ( ) 

a wo . ~ Ss 4.410 OST S ‘)4 S48 

Net « for the first thi ont f 1925 ar ore than 2 t 
the | j ! I eme ‘ 

é l De $1 1924 (A . Ca 

\ I é 
Pp ; ‘ = | i718 [> ‘ s] if 
c 2 i» ( ] ) (hij) st 0 pa ? ’ 
< I 
Cu s QO & pi. | 

r } mit \ vA ‘ t 


nv t of oth »& ] oY 


A ot h sid 30.255 
Buckner Building Co., Inc., Detroit.—-Bo 0 
ker y? 1) ' < 4 ‘ Det ies re oltering t 1OU nel mo 
$275,000 First Mig 16! Sinking Fund G 1 ft is. 
Jated April 1 1925, due April 1 1935 Int. payable A. & O. at Amer 
Trust Co Detroit, trustes Denom. $1,000 and $500 c* Int payable 
without deduction for normal Federal income tax up to 2 ed. all or 
part on 30 days’ notice at 102 and int. for the period ending April 1 1930 


and 101 and int. thereafter to maturity. aa 
Secured by a first mortgage on 5Y houses and a brick and st« el buildir 
containing 8 store now nearing completion, located in and directly adjoi 
ing Birmingham ”M h.. on the south and adjacent to Woodw rd AV 
An appraisal of the buildings and lots has been made by two officers of th 
American Trust Co. of Detroit, who value the land and buildings at $550,549 


ich indicates the conservatism of the bond issue at $275,000. 
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Copper on hand Jan. 


Depreciation and depletion— 


Total expenditures 
Less copper on hand March 31 


Loss for quarter 


Canadian Consolidated Felt Co., Ltd. 


$696 044 
Sheet, December 31. 


Caterpillar Tractor Co. (of Calif.) 


A hicago Mill & Lumber Co. 


share 


Chicago Pneumatic 


rding to maturi 


Consolidated Textile Corp. 


Corn Products 





* Net earnings from operations, 


By contrast to this, the sale value of this 3 ot yh is in excess of $625,000, 
bi and repairs and est 


amount of Fed. 





1925 


aka Reel $2,672,844 


ime 14,091 
—- 54,365 


ss eens . 18,320 
ee 45, 112 


— 2,804,7 32 


some .. $5,866, 909 


2.119.592 


ademas ‘ 977 .637 


baw 23,030 


$8.9 987 168 
6,111,175 
$2,875,993 
$71,261 










192%. 1922. 

$818,365 $768,523 
788,331 716.887 
30,034 51,636 


$1,048 sur.$16,597 


$319,943 $320,991 
xine lude s provision ~{ re ed tion of inventory values and sundry adjust 


Sekedians Geanaiietied Rubber Co., Ltd. 


for Calendar Years. 


1923 1922. 
590,433 $13.2 
13,684,389 13,793,451 

210,000 210: 000 


221 575 
rf z 
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Calumet & Hecla Consolidated Copper Co.—Jarnings 
Earnings Statement Three Months Ended March 31. 


1924. 
$2,688 ,924 
3f 


3,714 
6, ‘098 


6. 722 





“$2,741 1,276 
$4,816,495 
2,253 ,644 
966 862 
53,016 

“$8 .090,017 
5.198.235 





“$2 891 781 
$150,506 


Annual Report. 


1921. 
$852,790 
x840,964 

50,070 


& :8,244 
$304,394 


Report.- 


1921. 
$14,593,606 
15,354,120 
210,000 
964,931 


def$781,876 df$1,935,495 


1924. nee. 

Liabilitte > 
Common stock 2,805,500 4 805.! 500 
rred stock § 000.000 3 000,000 
onded debt 10,600,000 10,600,000 
pay., &e 407 ) 512,702 
ept. pay., &« 69,035 7,074 
ued interest 35 } 38.982 
itingent res've 21,754 19,749 
f dep. rec > 583.677 
Surplus _..-. 6,828,604 6,298,147 
rotal 23,861,089 25,855,834 


A cqurisilions. 


Hoit Mfg. Co. below. 


Extra Dividend. 
lar quarterly dividend of 50c,. a 
on the outstanding $6,000,000 


15 to holders of record May 7. 


Earn ng 


1923 1924 


$179,317 $159,284 


Kinded Varch 41 


273,428; Gross income 
provision for all taxes 


$922,460 $1,494,157 


Lut (‘o. are « { 


; 


heart of the business 
valuable pieces of prop 
| ch County Real Est 
the value of th and Vv 
$475,000 The building 
ompleted structure has been figured 


192: 
$4) 14 s7 615 
5,738,059 
$399,555 
84,061 


183,617 
150,000 
= = ee ee 


$333,617 


1922 
$3,265,088 
8.1235 


$1,006,965 
11,850 


$965,115 


Palm Beach, Fla.—Ponds 


er } 


il price S 


$650,000 


and financia 


rty in the city 


ite Board at 
iS appr rised 
will be 10 


j 
ra 


of ‘ ‘ iccount of accumula- 
ividend of 1% % on the Preferred 
rd May 15 This will reduce 
Ble V. 120, p. 1209, 963. 
Li iq 
158 for the first quarter of 1925 
tion, interest and sinking fund.— 


1924 1923 1922. 
3.457 $3,583.545 $2,621,287 
258,059 240,488 198,020 
01,516 $3,824,033 $2,819,307 
969 456 778.804 655,918 
137 500 434,473 134,472 
1250000 1)497,.840 (1)497,840 
4 )248.920 (344)248,920 


544.560 $1,863,996 $982, 157 
after deducting charges for maintenance 
taxes, &c.—V. 120, p. 2153, 1590. 
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Continental Oil Co. (Me.)—Time Extended.— 
The directors the time 
Warrants under the recapitalization plan to deposit 

April 25 to May 6. The warrauts should be deposited 
Trust Co. in exchange for full shares V. 120, p. 2015 


of fractional 
arrants from 
New York 


for holders 
their 
with the 


have voted to extend 


Corona Typewriter Co., Inc.—Annual Report. 
FP” Calendar Years 2 192% 
Earnings after Federal taxes 

Depreciation 
Amortization 
Preferred divide 
Common 


as paid 
dividends 


alance 


B 
Vv. 119 


p. 1960 

Court & Remsen Streets Office Building, 

° , e Bond Offered VV 
par an €3.500,000 


Saleguarced u 


Brook! 


Straus ] ré Ole! 
Ist \ if I Ing lund 

r the Straus Plar 
payable A. & O 
1.000, $500 and 

lor part in excess of sink- 
April 28 1936: there- 
by the brorower, 22 


yn, 


N 


; 


~ 


) (; 


‘ 


on ( 


Ir 


cou} gold pores 

Dated April 28 1925: due April 28 1940 
offices of S. W. Straus & Co.. Inc Denon 
Red. for sinking fund at 101 and int Callable 
ing fund requirements at 103 and int. up to and 
after at 102 and int. 2% Federal income tax paid 
Court St., Ine 

Security First mortgage on 
frame, fireproof office building. to be the 
in Brooklyn. The site is the best corner in Brooklyn for an office buildi iz 
(the northwest corner of Court and Remsen in the heart «f the 
financial! district, directly fronting on Borough Hall Park, with exceptional) 
transportation facilities 

Va vation Independent 
building as follows 


at the 


( 
it 
4 $100 c* 
al 


ine 


ster 


build ng 


and new 28-story 


ind finest office 


in fee 


tallest 


land owned 
streets 


appraisals value the land and completed 
Total Value 
Land Completed Property c 
Joseph M. May $1 800.000 $4 800.000 72 
John F. James & Sons 1.998 700 5.043.863 fi 

It will be noted that the value of the land alone is more than half the 
bond issue 

Earnings The net annual incore 
basis which is less than the 
almost 24 times the greatest 
in excess of the greatest conbined sinkir 

Sinking Fund Bonds are prot 
and monthly dep sits of principal! 
the bonds is April 28 1940. but under 
out of the total issue of $3. 500 000 
issue | retired bef iturity 


will 
fund created in accordance wi the us 


Value 
Appraiser % Loan 


»g 
3 

total 
mated on a rental 
$520 001 This sum is 


and more than $236 000 


ind interest requirements 


of the prope rt est) 
actual schedule will be 
snnual interest charge 
iz fund 
ected by annual retirements of pring ipal 
ind interest The date of maturity of 
the provisions of the trust mortgage 
$1 275.500. or over fh of the 
igh the operations of a 


th 
ial provisions of the Straus 


entire 
sinking 
Plan 


be rer 


th 
Cream of Wheat Co. 
The | Trade ¢ 
whose pal 
certain pr 
unfair method 
The ¢ 
enforce it 
method 


the 
to d 


found 


Feder 
prine 


mimi ‘ i ‘ n d in whic ompans 
‘ eontinue 


Lo be 


office | n Min ert \ ! required 
in maintaining 
of competition 

ommission found that 
tem of standard re i price 

refusing to sell 

of independent stores as distingul 
under one ownership: refusing to se 
carload prices when such purchase 
shipments with er customers 

ings, co-operated with its customer 


seoticg om! 


Ion 


thods 


of tl 


to 
ese 


ed various me 
rroduct 
rehasers 
recognized 
in carload tl 
purpose of dividing the 
The respondent, according to the find 
and others in securing information as 
to dealers cutting prices on its product nd acted on such information by 
refusing further sales to such offending dealers, unless they agree main 
tain respondents prices thereafter 

The findings stute in detail the general conduct 
business, including methods of purchasing purified 
its product made; prices to retailers and whole 
to do with margins of profit and prices under var) 

The findings state that respondent's policy of 
adherence to minimum resale prices for its product, in connection with 
nation wide advertising and its dominating position in the market for 
package cereal had the effect of substantially lessening price com 
petition among producers of cereals prepared from purified wheat middlings, 
and to enhance the price of such cereal foods to ultimate consumers V.110 
p. 2389 

‘ 

fuyamel Fruit Co. 

Quarter Ended March 31 
Net operating earnings 
Amortization and depreciation 
Interest 
Dividends 


respondent u 
for t Sore 
were to collective pu 
ed fron 
! 


ites porod 


were for the 


or buving pools 
chain 


its 


stores 
ict ind t 


of the respondent's 
middlings from which 
sler ind data having 
ing conditions 
naming and 


is 


enforcing 
its 


has 


Quarterly Earnings. 


1925 


948 
000 
Surplus 505 def .$216,754 
V. 120, p. 1885, 1753. 


Deere & Co. of Moline, Ill.—-Larger Preferred Dividend. 

The directors have declared a quarterly dividend of 14% on the 7% 
Cumul. Pref. stock. par $100, payable June 1 to helders of record May 15. 
On March 2 last a dividend of 1% was paid, while from Dec. 1921 to 
Dec. 1924. inclusive, quarterly dividends of % of 1% were made on the 
Preferred shares.—V. 120, p. 709, 5&8. 


Dodge Pros., Inc. Estimated Earnina 

F. J. Haynes, Pres., is quoted as follows: ‘'I estimate earnings for first 
6 months of 1925 will be $14,000,000 before Federal taxes. This does not 
include profits of approximately $600,000 from the sale of real estate.” 
This compares with $19,965,440 for the full year 1924 V. 120, p. 2015 


Donner Steel Co. 

Quarter Ended March 31 
Net profit after expenses, taxes, &c 
Net income after interest and deprec'n 
—V. 120, p. 1209, 1095. 


Du Pont Viscoloid Co. /ncorporated. 

This company, recently incorporated at Dover, Del., to take over the 
business heretofore conducted by the Viscoloid Co., Inc.. of Leominster, 
Mass., and the Pyralin business heretofore conducted by E. I. du Pont de 
Nemours & Co. (see latter co. in V. 120, p. 1886), will start doing business 
on May 1. The officers are as follows: Pres., F. B. Davis Jr.; V.-Pres., 
B. W. Doyle: Sec., M. D. Fisher; Treas., W.M. Moore. The directors are 
F. W. Pickard, Chairman; F. B. Davis Jr., W.S8. Carpenter Jr., B. W 
and Ludwig Stross 

The new company is capitalized at $15,000,000, of which $5,000,000 is 
Preferred stock and $10,000.000 Common stock The plants of the com- 
pany are located at Leominster, Mass., Arlington, N. J., and Norwich, 
Conn The Pacific Novelty Co. of New York, distributor of certain 
products of the Viscoloid Co., Inc., will continue in the same capacity for 
the new company. 


Quarterly Earnings. 
1925 

$589.995 

$321,851 


1923. 


$307,544 $329,108 


Duz Company, Inc.—Sales J ncrease.— 

For the first quarter of 1925 company reports gross sales of $523,548 
This compares with $156,921 for the same period a year ago, an increase 
of approximately 333%. Gross business for the month of April, from 
present indications, should exceed $200,000. 

Robert D. Scott, Vice-President of the Chemical 
been elected a director.—V. 120, p. 2016. 


Dwight Mfg. Co.—To Recapitalize—New Financing.— 

The stockholders on April 28 approved a plan for the readjustment of the 
capital structure of the company. The plan provides for the reduction of 
the par value of the present 24,000 shares from $100 to $25 a share, for the 
issuance of one new share of $25 par value for each share (par $100) held, 
and for the sale of 96,000 shares of new stock at par ($25) pershare. Asa 
result of this, the company will have a capital of $3,000,000, consisting of 
120,000 shares of $25 par. 

It is understood that J. P. Morgan & Co. will underwrite the new stock 
to be offered for a commission of not more than 5% of the total par value. 
—V. 120, p. 2016. 
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Spencer Trask & 
10,000 shares of Pref. stock 


Eastern Dairies, Inc.—-Stock All Sold. 
Co. announce that an issue of 
of no par value, together with a limted amount of Common 
stock, rwritten by them, has all been sold, the Preferred 
at the ‘(omm at $31 per share The Pre s stock 
is preferred as 1 accumulated dividends at the 
rate per sha 

Entitled on voluntary lic 
involuntary liquidation to 
bution to Common stoct D 
whole or in part upon 30 days 
agent. New York Trust ¢ New 
tjank New York Be 
the retirement of the Pref 

it the rate of 
nding 


e 
unae 
GQ and 


i 


> 


of $7 im 
juidation to $110 per share and dividends, and on 
and dividends before any distrt- 
payable Q.-F Redeemable in 
at 19 and dividends Transfer 
N .Y.: registrar, Seaboard National 
pt. 1 1927. a sinking fund will provide for 
stock. by -or by call, out of earnings 
annum of the greatest amount at any time 


S100 per share 
vidends 
notice 
York 

rinning Se 


rred purchas 


or surp s 3 per 
outsta 
Canitalization 


Cumulative Preferred stoc! 25 000 shs 10.000 she. 
Common stock 200.000 shs 130.757 sha. 


Data from Letter of Charles G. Morris, Pres., New Haven, Aor. 26, 

Com pany Is being formed under the laws of the State of Massachusetts 
of New Haven Dairy Co., operating in Connecticut, 
operating in Massachusetts. Coon [ce Cream Co... operat- 
ing in New York Vermont, New Hampshire and Maine, and Dolhey Ice 
Cream Co., operating in Rhode Island Companies are engaged in the 
manufacture and distribution of ice cream and in the gathering and distrti- 
bution of milk and other dairy products The ice cream business is almost 
exclusively wholesale and the plants are so located as to enable the company 
to operate efficiently throughout all of the New England States The ive 
cream departments contribute about 60 of the sales The milk depart- 
ments distribute milk in Springfield, Mass . and vicinity. and also in 
New Haven Conn... and vicinity Cream and other dairy products are dis 
tributed throughout all of the New Engdland States Company will operate 
over 39 plants The principal plants are located in 17 important New 
Enviand cities 

Pur pe geal Issue 
issued, 3.000 shares 
morteages of the old companies now 
sale of the remaining 7.000 shares 
notes payable and other morte: ind to increase working capital 

Furnings Consolidated sales and net profits of the companies which will 
constitute E Dairies. Ine., after all charges but after giving effect to 
Federal taxes at ‘nt rates, for the four years ended Dec. 31 1924, have 
been follows 


Authorized Outstandina. 
this issue 
without par Vv 1e 


as a consolidation 


Tait Bros , Ine 


Of the 10.000 shares Cumvp! 
will be reserved for e 


Pref. stock presently to he 
change for Preferred stock and 
tstanding and the proceeds of tne 
Preferred stock will be used to retire 


ey 
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stern 
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Salee 
1421 $46 .132 ; 
1922 6 416 627 492.5 
Annual dividend requirement on 
$7 0.000 


Net Profits 


£414°48 


Sales NetProfits, 
111923 a oa $8.454 488 $A8 401 
51924 8.140.173 150 7A6 
0.000 shares Cum. Pref. stock amounts 


es | 
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rred stock 


i Sinking fund will provide for 
out of earnings 
amount at any 
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of the 


or s tne per 
time 
Hee Dairy Co. below. 
Eastern Steamship Lines, Inc. 
Income State Calendar Years 
Total gross re 
pe rating 
Interest 
Rentals 
Sinking fund 
Feder itis 
Dividends 


Annual Report 
ment for 1924 
enue F 

expense 
bonds 


on 


A&C 


ippropri itions 


ind other taxe 


ome 


tS 
Sho WDM 
LIN HaAan 


> 
~I 


Balance, s irplus 
Profit & loss balance, Ja 
cell sus credits 
Prof. on Liberty 


ine 


bonds 


Total 

Deductions 

85,254 no pir pref. stk. capitalized at $5 per share 
Adjustments account of sale of property, &c 
Miscellaneous debits 


Profit & loss balance 
’, 119, p. 2069 


Eaton Axle & Spring Co. 


Income 


December 31 $4 


- $4,435,024 
Qua te rly Re port. 
Account for Quarter Ended Mar. 31 1924 
$1.931,.693: cost of sales $1,655,500; gross profits 
Commercial expense - 


76,193 
35,630 


Sale $2 
: . 
$140,563 


12,635 


$153,198 


Operating profit 
Other income 


Net profit before Federal taxes = 
Comparative Balance Sheet 
Mar.31°25 Dec. 31°24 
1 els $ $ 
Fixed assets $5 
Patents 391 
r 
I 


Mar. 31'25 Dee. 31'24 
Liabilities s 

‘apital & surplus_x6,808,245 
Bank loans 

Accts pay ac 
Def. pur. obligts 
Customers’ dep 


Res. for cont., &« 


$ 
4,542,397 | ( 
391,249 
68.341 
81.025 
623 857 
724,823 
52.764 


90 286 


22,231 


19 


432 


6.655.046 


ash 114 


Ss 


628,154 
128.008 


384.044 
130,496 

20.000 
235,155 


Lib. bonds 
Notes & accts. rec 754 
Inventories 1,914 
Other assets 

Deferred charges 


499 


s99~—C] 234,025 


7.574.742 Total : 7 521 7,574,742 
xIncludes a declared value of $1,000,000 on the 229,500 no par common 
shares outstanding V. 120, p. 2154, 1465 


Total 7,798,521 798, 


Eureka Vacuum Cleaner Co. 
Three Months End. March 31— 
Machines sold to customers 
Net sales 
Manufacturing and selling 
Miscellaneous expenses 
Federal taxes 


Earnings. 


571 
5.560 
352 
>.302 
5.988 


expenses 


Net profits r 21,918 


V. 120, p. 1591 


4 


Co. Stock 
Jarney & Co. are offering 
no par value Common 
new financing by the 


Electric Controller & Manufacturing 
fered. Otis & Co. and Chas. D 
at $62 50 per 20,000 shares 
rhis involves no 
company. 

Capitalization (No Bonds)— 
7% Cumulative Preferred stock 
No par Common stock. -. 

*$113.700 retired. 

Company Incorp. in Ohio in 1899, with an original capital of $500 
Business has been built up practically entirely out of earnings and to-day 
it occupies a 5-story plant with approximately 170.000 sq. ft. of fleor 
space, located at Cleveland. Company manufactures many forms of elec- 
trical apparatus, including automatic controllers, automatic compensators, 
lifting magnets. switches, motors, starters, rheostats, &c., for use in steel 
mills, automobile plants, machine shops, &c. The ‘“Dinkey” controller, 
which is practically standard equipment for overhead cranes in rolling mills, 
is one of the company’s best known products. 

Net Earns. After All Charges, Incl. Pref. Divs. & Fed. Tazes (at current rate 
Calendar Years. 4 

$605.332|1919 

532.995 | 1920 

738,608 | 1921 


(}} 
share 
offering 


stock. 


Authorized. Outstanding. 
$494 .000 *$380.300 
100,000 shs. 59,049 shs. 


77.98 
73,2 
09 


a 
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Dividends.—Dividends at the rate of $5 
paid on the Common stock. 





During the 9 years ended Dec. 1924, 


company paid cash dividends an amount equivalent to an average of $5 66 | 


per share on the Common stock now outstanding. 
Shares are listed on the Cleveland Stock Exchange and application will 
be made to list on the New York Curb Market 
Condensed Balance Sheet as of Dec. 31 1924. 


Assets— Liahililies— 
Cash -“--s<-<--- ------- $63.1 48 Preferred stock.__._____- $380,300 
U.S. Treas. notes & Fed. Common stock & surplus_x1 ,790.567 

Land Bank boads- . 732,.291|Accounts payable. = 99 267 
Notes & accept. receivable 12.718'Unpaid dividends._____- 80.467 
Accounts receivable__ aw 218.931) Accrued taxes. &c__-_ cs 35.399 
Inventory . eae 628.168) Res. for est. '24 Fed. taxes 60.000 
Land, bidgs.. equip., &c__ 800.015) Res. for gen. contingencies 125.000 
Other assets pe ie 93.293 = Dt tee 
Deferred assets __ _ - 22.436! Total (each side) ______$2,.570,999 

x Represented by 59,049 shares of no par value.—V. 118, p. 1142. 


Federated Metals Corporation.—Larnings.— 
Consolidated Profit and Loss Account for Seven Months Ended Dec 
Net sales ; : 
Cost of sales, including manufacturing, expenses and depre*'n 
Selling expenses, $171.483; admin. & gen. exp., $684,119; total 


31 1924. 
$20.921,194 


1.155.602 


Net profit from operations - $1,110,813 


Misc. income from int., divs., profit on foreign exchange, &c- -_- 43.138 
Total income 4 , , ; ga ---- $1,153.95 
Deduct—Int. to banks, &c., $59.806; disc. on bonds (proportion), 
$10.111; total ae : ER et ee 69.917 
Interest on bonds a 7 ‘ 2 a SS ae oe ee 143.111 
Federal income taxes. -- axed 5 ie ere ee 117.615 


ee ae ~* $823 308 
—V. 120, p. 1753. 


Fleischmann Co.—Earnings. 


Consolidated Income and Profit and Loss Account, Quarters Ended March 31. 


92 1925 Increase 
Net sales ; : $10.539.443 $12.594.232 $2.054,790 
Cost of sales 3.669 496 1.717.464 1.047.968 
Selling, administrative & selling exp 1.548.578 4.809.123 260.545 

Net profit from operations -- $2.321.369 $3.067.646 $746.277 
Other income credits__- 191.909 246.861 54.952 

Gross income = $2.513.278 $3.314.506 $801 .229 
Deduct income charges $1.11% 76.330 45.216 
Federal and Canadian taxes 291.566 $99 204 107.638 

N et income $2.190.598 $2,838,972 $648 .375 
Profit and loss credits 12.271 6.769 dec .5.501 

Gross surplus $2.202.868 $2,845.742 $642 87 
Deduct Ir on Pref. stock purch 2.22 699 dec .1 564 

CGieneral insurance reserve Set aside 69.711 59.366 dee 10.345 

Miscell. profit and loss charges 20.261 17.336 dec.2,.924 

Preferred dividends 19.425 618 dec S807 

Common dividends 1.125.000 1.500.000 375.000 

Surplus for period $966.209 $1,249,722 $283 513 
—V. 120, p. 2154, 1334 

Freeport Texas (Sulphur), Co.—Operations. 

It is announced that the company will resume operations at Bryanmound 
approximately May 15 Operations at Bryanmound have been suspended 
for more than a year, pending disposition of large accumulated stocks 
When suspeuded, this property was producing at the highest rate for many 
years. Miining operations at Hoskias Mound will coutinue as heretofore. 
—V. 120, p. 1887. 


Cleveland. 
soll at $25 pe! sha Class 


Gabriel Snubber Manufacturing Co., 
Stock Sold ()i & Co. hav 
A Common Stock no par valu 

Dividends exempt from present normal Federal income tax. Transfer 
agents) Bankers Trust Co., New York: Union Trust Co., Cleveland. + egis. 
trars: Guaranty Trust Co. of New York; Cleveland Trust Co., Cleveland, 


S 


re 


Capitalization (To Be Authorized and Outstanding) 

Common Stock Class A (no par) .198,.000 shs 

Common Stock Class B (no par 2.000 shs 
Class A and Class B shares are identical except that Class B shares have 

exclusive voting power. 


Data from Letter Furnished to Bankers from Claude H. Foster, 
President of the Company. 

Company Is being organized in Ohio to take over the assets and business 
of the Gabriel Manufacturing Co. originally started in 1904 with a capital 
of $1,500. Company in 1911 began the manufacture of Gabriel snubbers, 
which now constitute its only product. The business has been built up 
entirely out of earnings. 

It is estimated that the company manufactures and sells 75% of all 
snubbers and shock absorbing devices sold in the world Company sells 
its products to automobile manufacturing companies and 59 distributors 
who cover the entire country through 3,000 sub-distributors and dealers 

Gabriel snubbers are standard equipment on various models of 443 makes 
of automobiles, including such cars as: Cadillac, Packard, Pierce Arrow, 
Buick, Hupmobile, Jordan, Overland, Paige, Peerless, Studebaker, Wills 
St. Claire and Willys-Knight, as well as 11 foreign cars, including Mercedes, 
Maybach, Crossley, Morris-Cowley and Morris-Oxford Gabriel snubbers 
are made in five standard sizes, special snubbers being manufactured for 
Ford cars and for busses and trucks The frames of 25 additional makes of 
cars are drilled to facilitate the attaching of Gabriel snubbers 

Approximately 40% of the company’s business is with car manufacturers 
for original equipment, 60% is sold through the distributing organization. 
Gabriel snubbers are protected with basic patents 

Company's plant at Cleveland, O. is one of the best in the country, 
modern throughout and equipped for highly economical quantity production. 

Earnings Sales and net earnings of the predecessor company which was 
under the sole ownership of Claude H. Foster, after all charges including 
Federal taxes figured at the present rate, for the 5-year period ending Dec. 


31, 1924, were as follows 
Sales Net After Tazes. 
1920 P ; $2,493 233 ' $698,158 
1921 l 751 426 569.959 
1922 . 2.657 347 1,161,751 
1923 36 8 605 1,237 594 
AOZ4.. .. 2-2-2 -- -eeceeee — 3,$30,703 1,086,195 
Average annual net earnings for the 5-year period given above were 
$950,731. or $4.75 per share of Common stock to be outstanding Such 


average net earnings for the last three 
per share 

Shipments for the first three months of 1925 were in excess of those for 
the first three months of 1924 In 1924 the company produced 1,701,976 
snubbers. 

Dividends It is planned to pl ice the 
offered on a $2.50 annual dividend basis, 


years were $1,.161,846.94. or $5.8] 


no par Common stock now being 
payable quarterly, first payment 


per share annually are now being | 
21 | 


18.654 .778 | 


| declared 








(The company on Dec. 341, 1924 had outstanding $1,000,000 Common 
| stock (all owned by the Goodyear Tire & Rubber Co.) and $1,910,300 7% 
Cumul. Pref. stock.]—V. 120, p. 1591 


| our Fifth Avenue buildings 


to be made July 1, 1925, to stockholders of record as of June 15, 1925 
Balance Shect (Showing Approximate Condition) as of May 1, 1925 
Asse ! Liabut tes 
Current Assets Cash $150,000 |Accounts payabl $160,000 | 
Accounts receivable $00 000 |Capital stock (200,000 shares 
Inventory 100 OOF} no par value) 1,000 .000 
Fixed Asset surplus 510,941 
Real estate, plant and equip 56 OOF 
Patents 254,940] 
Goodwill li Total (each side $1,670,941 


As ly will not be turned over to new corporation until May 1, 


exact figures of current assets anc es L 
of the old company are closed as of April 30, 1925. 


1 liabilities will not be available until books | 





Bonds Called.— 










































































































General Leather Co. 
Certain Ist Mtge. 15-Year 614% 8S. F. Gold bonds, dated May 1 1924, 
aggregating $52.000, have been called for payment May 1 at 105 and 


interest at the American Trust Co., 135 Broadway, N. Y. City.—V. 119, 
p. 1961. 


General Motors Corp.—Delco-Light Co. Sales, &¢.— 


The Delco-Light Co., a subsidiary, is rearranging part of its plant to 
double the output of Frigidaire, the electrically operated ice box. There 
are now 15 models in the complete Frigidaire line, ranging in price from 
$190 to $750 Sales of Fridigaire for the first three mouths of this year, 
and orders on hand upon which the increased volume is based. indicates the 
sale of over 50.000 Frigidaires this year In 1924 sales were 21,000 units, 
compared with 5,000 in 192% and 2,200 in 1922. This business by Delco- 
Light does not include its sales of electric light and power plants, water 
pumps and washing machines 


The directors on April 27 declared a dividend of $1 50 per share on 
the Common stock, payable June 12 to holders of record May 18. A 
similar distribution was made on March 12 last. compared with a dividend 
of $1 25 per share paid on Dec. 12 1924 (see also V. 119 p. 2185). 

The directors also declared the regular quarterly dividends of #%% 
each on the 6% Preferred and 6% Debenture stock. and the quarterly 


payment of 1% % on the 7% Preferred stock, all payable Aug. 1 to holdera 
of record July 13. 
Number of General Motors Stockho'ders.— 


On March 12 Genera] Motors mailej dividend checks to 39.799 Common 
stockholders of record Feb. 19 The total number of stockholders is now 
60,458, comparel with 66.097 in the preceding quarter. 

Total Number of General Motors Stockholders by Quarters. 
Calendar Years 


lst Quar. 2d Quar. 3d Quar. 4th Quar. 

oT aa 1.927 2.525 2.699 2.902 
1918__. : 3.918 3.737 3.615 4.739 
1919 - 8.012 12.523 12.358 18,214 
1920... 24.148 26.136 31,029 36.894 
1921 stg he _ 49.035 59.059 658324 66 837 
l: ieccaue 72.665 71,331 65 665 
1923_.. 67.115 67.417 68 281 68.063 
1924. .- scons «0.000 71,382 69,427 66,097 
1925 *60.458 


* Senior securities of record Jan. 5: Common, Feb. 19 1925.—V. 120, p. 
2017. 
Gereral Outdocer Advertising Co.. Inc. 
Initial quarterly dividends of 14% on the 6% Cumul. Pref. stock and 
of $1 per share on the Partic. Class ‘'A™ stock of no par value, have been 
both payable May 15 to holders of record May 5. See also 
120, p. 835, 1210. 


Ginter Co., Boston. 


Initial Divs, 


Vi 


Report for First Quarter .— 


Income Accou::t—Quarter Ended March 31 1925 1924. 
Sales $3.411.668 $3,163,259 
Operating profit 239.864 220.341 
Less Jepreciation 30,294 33.588 

Taxes 25.070 21,320 

Final net profits $175 500 $165,433 

V. 120, p. 1335, 2017. 

Goodyear Fabric Corp.—Bonds So/d.—Mention was 
made in V. 129, p. 2154, of the sale at 98% and int. of $1,- 


750,000 Ist (Closed) Mtge. 10-Year 6% Sinking Fund Gold 
bonds by Dillon, Read & Co. 


Dated April 1 1925, due April 1 1925 Callable all or part by lot on 
any int. date on 60 days’ notice, to and incl. April 1 1930, at 102 % and int.; 
thereafter to and incl. April 1 1931 at 102 and int thereafter to and incl, 
April 1 1932 at 101% and int., and thereafter to maturity at 101 and int. 
Callable for sinking fund at 100 and int }enom. $1,000 and $500 e*, 
Prin. and int A.&0 pavable at office of Central Union Trust Co. of 
New York, trustee, without deduction for Federal normal income tax not 
exceeding 2° Pennsylvania and Connecticut 4-mill taxes and Massa- 


chusetts income tax not exceeding 6% refundable 
Data From Letter of G. M. Stadelman, President of Goodyear Fabric 
Corp. and Also of Goodyear Tire & Rubber Co. 

Property.—-The entire capital stock of Goodyear Fabric Corp. is owned 
by a wholly owned subsidiary of Goodyear Tire & Rubber Co. The 
corporation was organized in Nov. 1924 to acquire certain cotton fabric 
mills at New Bedford, Mass., as an additional source of supply for tire 
fabric used by Goodyear Tire & Rubber Co. The normal requirements of 
the latter company considerably exceed the capacity of these and other 
mills now controlled by it directly or indirectly through stock ownership 
The mills at New Bedford assure a steady source of tire fabric supply at 
costs which are expected to result in material savings to Goodyear Tire & 
Rubber Co. 

The plant of Goodyear Fabric Corp 
for the production of tire fabric. The land, mill buildings, machinery and 
equipment are all owned in fee, with the exception of a small space on one 
floor of an adjoining building held under lease The entire plant (exclusive 
of the leased floor space) was appraised by Charles T. Main, Boston, as 
of Nov. 10 1924, to have a depreciated replicement value of $2,573.67 
The mills have 


is a complete manufacturing unit 


Ss 

a total of approximately 57.450 spinning spindles, 16,400 
twisting spindles and 102 heavy automatic looms 

Lease The Goodyear Tire & Rubber Co. will lease from Goodyear 
Fabric Corp. for 11 yeirs from April 1 1925 the entire fixed property of 
the latter, and by the indenture of lease will agree to pay to the lessor as 
rentals amounts equal to interest and sinking fund requirements of these 
bonds and all other charges of the lessor 

Sinking Fund.—-Mortgage will provide a semi-annual sinking fund, be 
ginning Oct. 1 1925, sufficient to retire $175,000 of these bonds each year 
by purchase at not exceeding 100 and int. or, if not so obtainable, by call 
by lot for the sinking fund at that price. The sinking fund will, with the 
payment of one-twentieth of the bonds at maturity, be sufficient to retire 
the entire issue of bonds by maturity. 

Listing.—There have been placed on the Boston Stock Exchange list 
temporary bonds for $1,750,000 Ist Mtge. 10-Year 6% Sinking Fund Gold 
bonds.—V. 120, p. 2154. 


Goodyear Tire & Rubber Co., Akron, Ohio. 
of Goodyear Teztile Mills Co. 
ended Dec. 31, 1924. 

E.G. Wilmer, President of the Goodyear Textile Mills Co., Los Angeles, 
Calif., says 

“Profits, before Federal taxes, were $259,592, and net profits after Federal 
taxes and available for dividends, were $225,893 Surplus increased during 
the year to $189,284 after payment of regular dividends on the Preferred 
stock amounting to $133.72 

Our mills operated substantially to capacity during the most of 1924, 
and the present demand for fabric indicates satisfactory oper itions in 1925.’ 


Earnings 
(A Subsidiary) for 12 Months 


Gorham Mfg. Co. 
Fuller savs in part: 

The corporate structure has been sim 
has been improved by the elimination o 
Vernon Co. and the Whiting Mfg. Co. The Kerr and Durgin companies 
have also been taken into the Gorham Mfg. Co., although operated as 
separate plants from a manufacturing standpoint. 

A year ago the total indebtedness of the companies to all of the banks was 
$2,511,232, and it is now $770.000 This has been achieved by the sale of 
economies in operation, and reduction in inven- 
tories and accounts receivable. Negotiations are now pending to lease the 
plant of the Whiting Mfg. Co. on a satisfactory basis. with option to pur- 
chase. The distinctive products of the Whiting Mfg. Co. will be manufac- 
tured at the Providence plant 

A rearrangement of the Providence plant and a marked improvement 
in operation also have been accomplished, but business will have to be sub- 
stantially increased before the large amount of floor space can be properly 
used. 


Annual Report.—Chairman Henry J. 
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The management of the new company will be large in the hands of 
those men responsible for the development of the two constituent com 
panies Based upon tl ‘ ned sales of the two companies for the first 
quarter of 1925, the oper ng eco es already effected in anticipation 
of the cor 7 tion of pre tt I ind the constant increasing demand 
fi cater r tractor t A nagement anticipate that combined 
net earni for the ea 5, bef Feder income taxes. will be in 
exc f $2.250 OF 

It is ex ted that the 1 ‘nt of the new company will be able 
to! e th stock « : i basis of &5 per hare payable 
quarter I'< j lr rements for the entire 260 000 
share of $2 par ‘ ‘ col tock to be presently issued, 
vould o chat : 4M) OOO, a figure little more than one-half 
the est ted net ear bef I me taxes for the year 1925 

\ 9 p. 2018 
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Inland Steel Co.—la 
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er aivide | r ooo ; r +249 

Balance rl $114,32 $1,256,240 
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International Busi Miz es ( Dp a, / } 

\s i] j 1¢ ‘ ‘ . ‘ ; 
i 14% | Ps I ha he 
Net fter md interest 

res., depr ‘ $747,481 $658,410 $558 063 $402,774 
H inate Fed. t ( q tS] B? 410) ‘ 0.774 

Bal ‘ plus $654 000 $576,000 S14 $452,000 
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International Petroleum Co., Ltd.—Dividend No. 8. 

A dividend of 25 per ors nl ‘ rre ha ’ read 7 . ‘ 
rr } to ] of record rene j i r f 
| s - } i 

the couy ». Ss hes t f Z 

The Re . k of ¢ f rch & I nt ( la 
the Farmers’ I 1& Tr tito 6-2 +" “+ \ _—- ‘ Farmers 
| " ct J t Co Ltd l5¢ I _ I 5. W } ' d. « it 
the offices of the Internati il Petrole ‘ Ltd.. 56¢ St.. Toronto 
Canada \ dividend of like amount as paid on J nd on Nov. 29 
1924 V 1190 p. 2535 

. ¥ , 

Jones Brothers Tea Co., Inc.—Z 

Three Months Ended Marci 925 124 
Store sales $5,569 s $5.509 a) 
Jobbing sales 248.7 ) 027 “OQ 

Total sales $5,818,127 $6,536,165 
Net, after charges but before Federal taxes $48,493 $77 .526 

-V. 120, p. 2018, 1755 

- . ~ . 

Kelvinator Corp. (Mich.).—J/nitial Dividend.- 

The directors have declared an initial quarterly dividend of 37 cents 
per share, payable May 20 to holders of record May 8 See also offering 
of 50,000 shares of capital stock of no par value in V. 120 p. 711.) 








May 2 1925. | 


ystone Tire & Rubber Co. 














Ke : —Annual Report.— 

_ Calendar Years— 1924. 1923. 1922. 1921. 
Gross loss on sales_____- 141,586 59,664 $110,131 $60,899 
Operating, &c., expenses 103,459 260,509 364.785 514,765 

Operating loss_______ $245,045 $320.173 $474,916 $575.664 
Miscellaneous income__. 12,572 18,572 32,322 57 364 
2 --.- $232,473 $301.601 $442,594 518,300 
Interest, taxes, &c____- 5,380 106,146 456,712 159,739 

Dividends_______ — - — ja earoe oy te aims silent 
Previous deficit__ ane we ae 2,538,578 1,468,128 384.624 
Refund of Fed.taxes,&c. cr.8,489 ___..____- a ed . ‘ “ 
Reserve for doubtful ac- 

counts, &c....... 51.168 89,742 171,144 405.465 
Profit & loss Dec. 31__ $3,356,599 $3,036,067 2,538,578 $1,468,128 


(John H.) Kirby.— Notes Offered.—An issue of $4,000,000 
Ist Mtge. Collateral Secured Serial 6°, Gold notes, dated 
April 1 1925 and due serially, 1926-1931, of John H. Kirby 
(Pres. Kirby Lumber Co.) is offered by Lacey Securities 
Corp. at prices yielding from 5.50°7 to 6‘ 
maturity. 

John H. Kirby is President of the Kirby Lumber Co., which is one of 


the largest producers of lumber in the Southwest, its mills making an 
annual productive capacity of over 300,000,000 ft. Earnings of the com- 


Os according To 


ard for six years ending Dec. 31 1924, available for sinking fund and 
nterest charges, have averaged $2,640,233 per annum. 
Lever Bros., Ltd., England. — FLarnings. 
Cal. *Net Dicidends Paid To Carrted 
Yr. Profit Preferred Pre Ord. Ordinary. P. Co-Part Reserve Forward 
1920_£3,.270.091 £2.158.483 £373,817 £456.000 20 £276,855 £4,936 
1921. 4,035,516 2.886.080 397.593 228,000 10 219.715 250.000 £54,127 
1922. 4,625,018 2.889.208 1,000,043 233.918 10° 196,479 250.000 55.371 
1923. 5,071,978 2.924.503 1,402,355 240,000 10 197.427 250.000 57,693 
1924 5,476,167 3.204.910 1.506.355 240.000 10° 219.589 250.000 55.312 
* After deducting debenture interest V.119, p. 1402 
Loew’s, I d.—Earnings.— 
oew's, Incorporated. varnings. 
Period- Sept.1°24to Sept.1'23to Sept.1'22to Year End 
Gross Income— Mar.15'25. Mar. 9 '24. Mar.11'23. Aug.31'23. 


Theatre receipts, rentals 


and sales of films, &c_$28,760.836 $10,362,964 $9,495,754 $16.860,161 
Rentals of stores & offices 875.471 $99 032 977 452 1 363.238 
Booking fees & commis 286,627 394 306 251,203 623 ,623 
Divs. rec. from cos. less 

than 100% owned 346,882 356,604 515,657 
Miscellaneous income 254,187 96.713 121,316 271,678 

$30,177,121 $12,099,898 $11,202,329 $19,634,355 

Expenses 
Theatres & office bldgs__$14.425.942 $4,792,240 $5,055.425 $8,320,486 
Film distribution .. 3.335.600 1,870,688 1,257 850 2.958.355 
Amortization of films 3,161,005 781,446 1 256.966 2,118,832 
Film adv'g accessories 283,438 175,145 145,427 366.657 
Producers’ share of film 

rentals . ‘ 3,574,204 2,445,477 1,479,049 2,793 ,634 
Depr. of bldgs. & equip 715.373 257 812 239 303 409,712 
Federa! taxes (estimated) 585,195 178,208 211,756 251,192 
Minority int. share, af- 

filiated corporations 706,942 
Loew's, Inc., share un- 

distributed affil. corps 289,136 
Divs. paid on stk. of subs. 155,144 

Total expenses. ___...$27.231,977 $10,501,018 $9,645,775 $17,218,866 
Divs. declared and paid. 1.060,780 1,060,780 

Balance, surplus $1884 .364 $538,100 $1.556.554 $2,415,488 

Since March 15 1925 allof the bank loans, amounting to nearly $1 500,000, 


have been paid off 7s 239, 217: 


“ 


Long Bell Lumber Corp. Lurn: 


ng 


Consolidated Income Account for Quarter Ended March 31 1925 
Total income $3350 G82 
Depl. & deprec., $1,182,116; int., $505,872: Fed. taxes, $192,.924_ 1,880,912 

Net income $1,469,770 
—V. 120, p. 1888. 
Madison Office Building, Memphis, Tenn.— Pond 





Offered.—G. L. Miller & Co. are offering at par and int. 
$825,000 Ist Mtge. 7° Serial bonds. 

bonds dated Feb. 1 1925 Inter tp ble F. & A Annual maturities, 
2 to 15 ye Denom. S100, S500 1 ooo ‘ lab! 105 to 10 ae 
pending on d after Feb. 1 1927 Completion of structure guaranteed 
by G. L. Miller & Co Federal income tax up to 4 nd any State taxes 
up to 5 mills on the dollar of principal, refunded 

Secured by Madison Office Building, Memphis, Tenn Independent] 
appraised at $1,189,855 The b ng, to be erected at once, will be 
8 stories and basement in height tly fireproof, containing approxi 
mately 61] 000 sq. ft. of rentable floor space \ Z-stor yarage at the rear 
part of the security under the orteage. will pro e storage space fe } t 
120 motor cars Net annual earnine pledged as iditi | security for 
the loan, are estimated at $116.4 Valu f property and in d 
earnings re substantiated by independent pprai als obtained fro re 
sponsible authorities 

I.) Magnin & Co., Inc. (of Del.).—-Siock Sold.—Strass- 


burger & Co. and Dean, Witter & Co., San Francisco, have 
sold at $12 50 per share 60,000 shares Common stock, no 
par value. 


Wells Fargo B & Unie 


nk m Trust ¢ San Francisco, transfer agent 
Anglo-California ‘Trust Co., San Francisco, registrar Application will be 
made to list the above ommon stock on the San Francisco Stock and Lond 
Exchange It is anticipated that annual dividends at the rate of $1 per 
share, payable 25c. per share quarterly, commencing July 15 1925, will be 
voted by the director 
Capit ation to be Outstanding at ¢ tion of This Financing 
7 Cumulative Preferred stock (par $100 *$144 000 
Common stock (no par value 120.000 sh 
* Preferred stock outstanding may not be incre d without consent of 


of Common stockholders 
Company Business was originally incorporated 
corporate name in 1900 Company has made a profit during each year of 
its operation since incorporation with one exception Since 1900 the 
capital of the company has grown from $100,000 to its present proportions 
and gross sales have increased from $199,000 in 1900 to $5,368,530 in 1924 
The business of company consists in the sale at retail of women's and 
children's wearing apparel and accessories through the main store in San 
Francisco and 6 branch stores located at Los Angeles, Hollywood, Pasadena, 
Santa Barbara, Coronado and Del Monts \ tantial proportion of 
the gross sales and net profit of the company is derived from branch stores 

Sales & Earnings and net profit available for dividends, aft 
adequate provisions for depreciation and bad debts, and after deducting 
Federal income taxes at present rates, have been as follows 


iv 
under the present 


subs 


Sales r 


Year No.of Stores Sales xNet Profits 
1919 5 $3 GHS BSS $32 112 
1920 5 1,168,979 8O O67 
1921 6 4,101,545 97.700 
1922 6 4.015.241 137,908 
1923 7 5,195,041 271,218 
1924. 7 5,368,529 297 .976 

Total -- $26,818 2 $1,217,983 


x Available for Common stock dividends after giv 
rate of Federal income tax of 124% 
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The net profits for the 4 months ending March 31 1925 were larger by 
$30,729, or 13.3%, than for the same period in 1924. Management 
estimates that net profits available for Common stock dividends during 
1925 will be in excess of $330,000. This is equivalent to $1 74 per share 
on the Common stock. his does not give effect to the inorensed buakenes 
which should ultimately be derived from additional branches now under 
consideration. 

Purpose.—Proceeds will be devoted, in part, to increasing working 
capital to permit contemplated expansion of the business of the company 
into certain cities on the Pacific Coast not at the present time directly 
served by existing branches.—V. = Be ee 


Magma Copper Co.—Bonds Called.— 

All of the outstanding 10-Year 7% Conv. Gold bonds, dated June 1 1922, 
have been called for payment June 1 at 105 and interest at the Chase Na- 
tional Bank, trustee, 57 Broadway, New York City. The right to convert 
these bonds into Common stock shall cease on May 22.—V. 120, p. 2019. 

Maracaibo Oil Exploration Corp. (& Subs.).—Report.— 


Consolidated Balance Sheet Dec. 31. 











1924. 1923. 1924. 1923. 
Assets $ bs) Liabilities $s $s 
xProperty, plant & Cap. stk. & surplusz3,790,912 3,333,927 
equipment __._y$2,480,324 $2,312,270) Accts. payable_- 537 2,009 
Cash 1,211,481 1,425,453) Acer. int. on deb 8,604 21,875 
Accts. receivable 6,551 6,441 | Funded debt 295,000 743,000 
Materials & suppl 56,136 60,876 | 
Deferred assets 340,561 295,771 


811° Total 4,095,053 4,100,811 

x After reserve for depreciation. _y In 1924, also after deducting $800,000 
received from South American Gulf Oil Corp. z Represented by 300,500 
shares of no par value: amount paid in $2,605,800, due to property re- 


valuation, $1,104,900; due to net earnings accumulated to Dec. 31 1924, 
$80,212 


Total $4,095,053 $4,100, 


Maryland Mortgage Co. (Delaware).—-Stocks Sold. 
Robert Garrett & Sons, Baltimore, have sold $200,000 7% 
Cumulative Prior Preferred stock and $200,000 7% Cumula- 
tive Preferred stock, subject to allotment, in units of five 
shares of each issue, at $96, and dividend per share (with the 
right to purchase four shares of the Common stock (no par 


value) at $10 per share with each unit of ten shares of the 
Preferred stocks allotted). 
Pref. stock divs. payable semi-annually (J. & J.). The Prior Pref. 


stock is red. at 105 and div., and the Pref. stock at 110 and div., upon 
60 days’ notice. On the 7% Pref. stock the company agrees to refund, 
upon proper application, State, county and city personalty tax up to 


5oc. per $100 assessed value in any State, or, in lieu thereof, State income 


tax up to 45c. per share, wherever held Exempt from normal Federal 
income tax. Registrar, Union Trust Co. of Maryland, Baltimore. 
Listing Application will be made to list the Preferred issues on the 


Baltimore Stock Exchange. 
Data from Letter of Pres. Robert G. Merrick. 

Company .—Through its operating and wholly owned subsidiary, Mortgage 
Co. of Maryland, Inc., is engaged in the lending of money secured by first 
mortgages upon exclusively fee simple improved real estate, consisting 
of residential and retail business properties. No such loans are made 
upon industrial propositions or upon those of a specialty character. The 
maximum amount loaned to any one applicant or in any one locality is 
restricted to a conservative figure. 

First mortgages are accepted for an amount not in excess of 50% of the 
conservative appraised value of the properties pledged as security, except 
that when the principal amount is amortized so that at the expiration of 
three years the amount thereof is reduced to a sum not greater than 50% 
of the conservative appraised value, the company has the right to lend 
up to 60° of such valuation. To date, however, only two such loans 
are on the books cf the company. 

In addition to the first mortgage loans, which now comprise 90% of the 
business of the company, a limited amount of conservatively selected second 
mortgage or otherwise amply secured loans are handled when they area 
contributing and profitable factor in the successful conduct of the business. 
The maximum amount of the capital of the company so employed shall 
not at any time hereafter exceed 25°. of the tota! Pref. stocks outstanding. 

Resources.—The consolidated resources, as of Feb. 28 1925, according 
to certified statement by Lybrand, Ros & Montgomery, accountants 
and auditors, after giving effect to present financing, 


gros 
the of 


proces ds 


amount to $3.201.365. of which $2.882.752 are represented by first mort- 
gages, cash in bank and accrued interest, and $318,612 by other mortgages 
and assets. The first mortgages number 635, or an average of approxi- 
mately $4.200 per loan. The other mortgages average only $1,500 per 
loan and their average maturity is approximately 14 years 

The total appraised value of all properties securing the first mortgage 
loans is approximately $6,709,000 against loans originally made of $2,- 
950,000, or 40°), which has subsequently been further reduced by amortiz- 
ing The $224,487 of other mortgages, plus the amount of the first mort- 


res prior to then are ly 
sed value of the 


Dividend 


on approximately 
pre perth S Securing 


1 he 


63° of the 
these mortgages. 
principal source of income of the company 


gay conservative 
appra 
Farnings cX 


is the difference realized in the rates which it obtains from borrowers, plus 
i customary and reasonable commission charge, and the rate of 54% at 
which most of the funds are supplied b sale to investors, through the 
Mortgage Co. of Maryland, Ine of first mortgage (guaranteed) cer- 
tificates While the gross margin of profit is necessarily small on such a 


frequent turnover of invested capital 


conservative type of business, the 
tial g applicable lends on the Pref 


issures sulbstat t gros 
ind Common stocks 

In addition to the above principal source of income, the corm pany realizes 
a Satisfact profit from the comparatively small volume of second mort- 


earnings to divid 


ory 


gages and otherwise well-secured business which it handles 

For the 12 months ended Feb. 28 1925 the net earnings applicable to 
dividends on the average amount of Prior Pref. stock outstanding for the 
period, were 5.92 times the amount required, after ded nw which, they 
were 3.90 times the dividends on the Pref. stock, and the balance, after 
reserves but before deducting other extraordinary cha was equivalent 
to approximately 40 earned on the average amour' f Common stock 
outstanding Full dividends on outstanding Prior |} and Pref. stock. 


have been regularly paid since organization. 


Mason Valley Mines Co.—Annual Report.— 

Calendar Years 1924 1923 1922 1921 
Total income $122,004 $29,575 $132,941 $118,973 
k xpenses, taxes, &c BO 402 64,622 68,754 107 ,643 
Depreciation 39.744 
Res've for doubtful acc'ts 10,000 
Loss on sale of Gray Eagle 

Copper Co. stock 815,000 wane 

Balance, deficit $7 043 $860,047 sur$64,187 sur$11,330 


118, p. 2446 


Mercantile Stores Co., Inc. Dividends. 

The directors have declared a dividend of 75c. per share on the new 
Common stock, no par value, and an initial quarterly dividend of 1% % 
on the Preferred stock and a dividend of 29c. a share to cover the period 
from Feb. 1 to Feb, 15, all payable May 15 to holders of record April 30. 

The dividend on the new Common stock is equivalent to $9 per share on 
the old Common stock This amount, added to the annual dividend of 
$7 per share on the new Preferred stock will enable stockholders to receive 
as dividends for the year the equivalent of $16 upon one share of old stock 
being the same amount paid during 1924. The last quarterly distribution 
of $4 per share made on the old shares was on Feb. 16 last. See also 
V. 120, p. 217, 460, 2019. 


Minnesota & Ontario Paper Co. Sel/s $16,000.000 Bds. 
Halsey, Stuart & Co., Inc., and Minnesota Loan & Trust Co., Minne- 
apolis, announce the purchase from the company of $16,000,000 lst Mtge. 
6% Sinking Fund Gold bonds. A public offering is expected in the near 
oa 





future. 
at International Falls., Minn., and 


Company operates paper mills 
Ft. Frances and Kenora, Ont., and ranks among the largest manufacturere 
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of newsprint paper in the world The company also manufactures a 

kraft paper kn na a is Gray and controls the manufacture of a 

patented ting bu ing rmaterial whict bear the trade name of 
Insulite | ‘ ‘ the company has a ures ia production of 

rough a fi i gag 7 . boxes and crating fror t wand paining 

r ocated at Keewating and henora, Ont., and at International Falls, 

wt 
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Tt omy de y 45.000 t p. to its t ' tr facilities 
to its pre t D ty of more than 40.00 iro-electric and hydra 
ar pple ert tenr tatie or t l ; 

( mipa j me of the enterprises controlled | the Backus-Brooks 
interest } ded by | W. Bact The ( ler the same 
owner if nd general managel t as the LB kus-Broe (0 
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The ( ’ oO ne city ~ {) er 
10-Year Gold ge. | Payn principal 
nd inter tT ¢ nrantes t ‘ 

Dated May 1 1925, due Ma 1925. Normal Federal income tax 
paid up to 2 Bonds and coup M. & N.) p ble at the office of 
ompan 58 Liberty St New Ye a $100.8 ) *andr 
United States Trust Co New Yor! tr en 

jond re secured b first rnorteg ‘ oO ert . on d nm 
of re l estate whtiict re dey jted f fie tr té ay te ' rto re 
are alwa equatin fr. . i¢@ to the amount of bond t nding The 
total of li morteage r de hy the compa! roe t t 40 of total 
appraisals of the proper tic ecuring ther elling prices of these proper 
ties over a period of 20 years | ‘ eraged * move the appr 

The mortyvagre which a ’ ‘ hout £4 000 exc reon i t ed real 
estate In ¢ ery instance the propert ‘ ring these n me or 
an essential busine propert It t restricts ) ise re t« 
of these two t pe re ‘ entor ne tis ' ‘ e vif of . init 
and have lone been recognized the most ibstar land con tent 
valuable of all propert \ | p. 265 


Montgomery Ward & Co., hicago. {peal Sale 


1924 Increase 

Month of April $14. 28 116 $1°%.736.692 $791.424 
First four months of vear 55 .935,28 1 »1 600,624 4 $4,657 

V. 120. p. 2020, 1889 

Mother Lode C oalition Mines C 0 Annual Report 

moan Years 1 Q°O0 99) 

Opernting revenu $1.447 034 $4.203. 193 $3.465.959 $2. 788 810 
Operating costs 2.195 672 } 939 802 1.7¢ 432 1.59 3 
Other income Cr 969 Cr 6 095 Cr.33.170 Cr.16.389 
Taxes 51 637 2.278 35.704 33 310 
Interest, &c., paid 1 OR2 69.207 

Balance, surplus $2.20 693 $2.217.208 $1.761.892 $1,111,579 
Previous deficit 1.098% R46 1.022 432 750 082 92 816 

Total surplus $1.1901.756 $1.191 876 $1.0 RIN $1.018 763 
Deprec. & depletion 2.651 186 2.293 .722 2.034.145 1.768 845 

Debit hal. Dee. 31. $1.549.430 $1,098.816 $1,022,332 750,082 


—V.119. p. 2656 


Motor Wheel Corroration.—_/ iting 

The New York Stock Exchange has authorized the listing of $60.542 
additional shares non-par value Common stock (authorized, 600.000 shares 
upon official notice of issuance and payment in full, making the total 
amount applied for 550.000 shares 

The additional shares so to be issued will not be offered to stockholders 
for subscription for the reason that no right attaches to subscribe to such 
stock on the part of the holders of the outstanding stock Corporation 
has contracted to sell the 60.542 shares. The purpose of the issuance of 
the stock is to provide the corporation with funds to call and retire $1.405.- 
500 10-Yeaur Sinking Fuad 6% Gold bonds, due March 1 1933. See also 
V. 120, p. 2020. 


National Brick Co. of La Prairie, Ltd.—Annual Repo 


Consolidated Income Account 


Yenrs ended— Feh. 28°25 Feh. 29°24 Feb. 28°23 

Operating earnings . $254 324 $225.784 $220.126 
Kes. for bad, &c. debts 1.412 . 
Res. for renewals 5 50.000 40.000 50.000 
l’rovision for Income tax : 21.106 18.247 17.653 
Preferred dividends paid “i 100.188 

Balance surplus : $81.717 537 $152.473 

Profit and loss surplus Dec. 31 ‘ $313,681 See 964 def .$640.375 


V. 120, p. 1890. 


National Distillers Products Corp.-— Notes Offered. 
Equitable Trust Co. and Hambleton & Co. are offering at 
101 and int., to vield 6% %, $2. 500.000 7°. Guaranteed 
Convertible Gold notes. This offering represents part of 
the closed issue of $2,862,200 outstanding and is not new 
financing bv the corpnoratior 

Dated May 1 1924: due May 1 1930 Interest payable M. & N.in New 
York, without deduction for any normal Federal income tax not in excess 
of 2% Provision for refund of Penn and Conn. personal property taxes not 
exceeding 4 mills. Maryland securities tax not exceeding 4% mills. and Mass 
income tax not exceeding 6% per annum Denom. $1.000. $500 and $100c* 
Redcemahble, all or part, on 30 days novice on or before April 30 1926 at 
194 and interest. thereafter on or before April 30 1927 at 103: thereafter on 
or before April 30 1998 at 102: and thereafter to maturity at 101, together 
with accrued interest in each case Equitable Trust Co . New York, trustee 

Conrertible into Common stock on the basis of one share of Common stock 
for each $100 par amount of notes 

Guaranteed unconditionally as to principal, interest and sinking fund 
wna’ and severally by Kentucky Distilleries & Warehouse Co., Liberty 

feast Corp., and Kentucky Alcohoi Corp 

Company Incorp. in Virginia. succeeding in 1924 to the business for- 
merly conducted by U. 8. Food Products Corp It controls. through stock 
ownership, subsidiary operating companies engaged respectively in the 
following businesses 

Kentucky Alcohol Corp., with two plants, manufactures industrial aleo 
hol, and is the second largest company in North America engaged in tnis 
business Liberty Yeast Corp. owns two plants and is one of the largest 
independent yeast gy te companies O'd Time Molasses Co. pur 
chases molasses in Cuba from sugar centrals, and the greater part of its 
product is shipped to this country for use in the manufacture of ig il 


alcohol and feeding molasses. Henry H. Shufeldt & Co. prepares, packs 
and sells maraschino cherries, glace fruits and olives Kentucky Distille rie s 
& Warehouse Co and Hannis Distilling Co. own bonded warehouses. U 
Food Products Car Line Corp. owns and operates tank cars 

Earnings Consolidated earnings of the properties applicable to interest 


charges of $200.354 on the notes of this issue now outstanding, for the two 
years ended Dec. 31 1924, before depreciation and Federal taxes, have been 
as follows: 

Times Interest Earned. 





ee veer eee ae $1 .427 .666 7.13 
(Sa é eon 346 005 6.72 
Average. - 1 386,835 6.02 


For the three months ended March 31 1925, such earnings were $519,982, 
or at the rate of 10 38 times such interest charges 

The corporation has made charges to depreciation out of the above earn 
ings of $290,426 in 1924 and $267,107 in 1923, an average of $278,766 for 
the two years. 


t corpor: .— ve all pay to the trus 
to the amount of 
poner hase or redemption 
> then current redemption 
* approximately one-half 


tional Lumt oer & 
( 





ifter deducting 
> annual principal 


£185 000 bonds 


National Tea Co., Irc. 


New England Cities Ice Cos. if 
are offering privately at 





iny distribution 
The preferred and common shares are to be issued to buy the 
» capital stock of the . } 


The common shares are without par va » voting privileges and are 


This company 


rough the owne rsh ip 
purchase of the stocks of the three : 
will thus own companies doing 


il pop lation of 


ment and Declaration of Trust to own ice comp inies tl 
of their securities 3 


7e cummpanien from 
as opportunity offers. 


Preferred stock 


is estimated that 
e companies of $111 
amount is equal to over4\% 
preferred dividends on this issue : 
after depreciation 


of $958.604 per 5 


making provision for all prior obligations 
amount necessary ‘ 
» for the common sh 


New Haven Dairy Co. 
stockholders of the » been formally notified 
stock of the proposed 


which embraces 


Common for each share 
Preferred for each $100 par value 
5S shares new 
* each $100 par v ‘ 
j ; company is being made by 
Spencer Trask & Co 
New Jersey Z nc Co. 
|] Ps ; ¥ 
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New River Co.—An? 





al R — 
iat ft nt. 

Calendar Years— 1924 1923 1922 1921 
Net profit for year_____loss$372,.145 $591 586 $497 .964 $825,949 
Closing sink. fund res'ves 17.738 - -- 
Federal] tax adjustment. 2.635 Se 

Balance, surplus _def$ 379 145 $511 960 $4197 .964 $825,949 
Previous surplus___-___- 1.658.148 1.597.911 1.578.970 1,919,749 

Tota! surplus .. $1.286.003 $2.209.871 $2,076.934 $2,745.698 
Preferred dividends_. 110.216 551,077 140 862 1.212.067 

Rate. 7 6 ) (16% 
Change in min. interests Dr .2.596 Dr .645 Cr 3.135 | 
Sundry adjustments 38.161 Cr .42,204 

Profit and loss surplus. $1,173,192 $1,658,148 $1,597,911 $1,578,970 
—V. 118. p. 2059 

New York Dock Co.—Annual Report 

Calendar Years— 1924. 1923 9 1921 : 
Total revenue. _--- $3.370.909 $3,.297.712 7.321 $5,.114.725 
Maintenance -______. 255 912 10.672 355,144 887.093 
Depreciation & retirem't 343 O41 366 354 572.591 O92 423 
Other GZPOCNSSS.. ...<<s S4 SA 790.890 825.854 1.165.9 S 
ee Se ai 932 408 938 862 1.048.318 1.046.006 

Net operating income- £986 162 $990 894 $1.025.414 $1.423.284 
Other income____...- ‘i 185.350 161.133 154.444 128.232 
Gross income.______. . $1.171.512 $1.152.027 $1.179.858 $1,551 516 
Bond interest a" $502 .000 $502 .000 $502 .000 $502 000 
Other deductions__- 115.481 27.158 28.592 28.172 
Netinc. N.Y. Dock Co. $554.031 $622.69 $649.267 $1 021 344 
Preferred divs. (59 500.000 500.000 500.000 500.000 
Common divs. (24% . : 175.000 

Balance, surplus_- $54.031 $1 22.869 $149,267 $346,344 
—V. 120, p. 1595 

Ohio Leather Co., Youngstown, Ohio.—Farnings.— 

The company reports for the first 3 months of 1925 net earnings of 
$41,245 after charges, as against $33,433 for the first three months of 1924. 
—V. 119, p. 2890 

Ontario Silver Mining Co.—Eurning 

Income Account for Quarter Ended March 1 1925 
Operating income, $112.195. refund 1918 income tax, $20,309 $132 90% 
Oper. exp., 874,588; New Quincy Mfg. Co. assets, $750 75.648 

Balar SB REGS 
Balances Jan. ] 21.055 
Lills p ble 0.000 

Balances Apri! | 1925 i aa al - . : $57 ,920 
—V. 118, p. 15 0 

Onyx Hosiery, Inc.—Annual Report.— 

Calendar Years 1924 1923 . 
Profit from operations ee - - $232 356 $1 249 569 
Deduct— Depreciation ‘ 281) 728 251.744 

Interest setts ea all 110.771 145.633 

J’rovision for Federal taxes i 7 . ae ad Of) (Oe 

Organization expense written off_. -- gases ie 50.237 

Net profit. -.-- ; ee en loss$159,143 $711,245 

Balance Sheet Dec. 31. 
1024 luz 1924. 1923. 

Assets— s y Liahilitie $s $ 
Plants & properties 3.818.919 3,891,551)7 Pref. stock 3.325.700 3.335.700 
Invest. In & adv Common stock *1.400.000 = 1,600.000 


to subsidiuries 1,263,098 | Notes payable 800 000 1,350,000 


Mortgages 35,038 38,230 | Loans payable 435.726 400 305 
Deferred inestall'ts Accounts payable. 107 586 280.910 
on land sales. -. 15,472 iene Accrued Habilith 67,217 213,054 
Cash 328,778 557.100) Res. for Fed. taxes 17.000 
Misc. investments 87.712 155.112)| Vaid-in surplus 5,570,723 5.570.723 
Accts. & notes re« 1,831,072 1.682.957 /Surp. appropriated 
Surrender value of to redemption of 
insur. policies 46,.719 40 61! Preferred stock 52.500 52,500 
Inventories 4.573.201 6,047 944| Unappropriated 
Prepaid expensx 30,716 38 048 surplus ..... 52,100 411,484 
Total 12.098 559 12.714 707 Total 12.028 571 13.714 707 
* Represented by 160.000 shares of no par value. Seealso V. 120, p.2020. 


Otis Steel Co. 


Eai ming 


3 Vos. End. Mar. 31 1925 1924. 
Manufacturing profits . , $844.861 $706,622 
Expenses, taxes, &c i 271.415 291.145 

Operating profit =e $575 446 $415.477 
Other income 20.671 33,622 

Totalincome - $591,117 $449,099 
Interest, discount, &« 285.459 281.644 
Subsidiary companies : . Cr.14,605 Cr .6,616 

Net profit before depreciation. .......--- $323,263 $174,071 


—_. 2 
4 io. 


—V. 120, p. 13: 

Oregon Lumber Co.—Bonds Offered.—Fidelity National 
Bank & Trust Co., Kansas City, Mo., and Lacey Securities 
Corp., Chicago, are offering at 100 and interest, $1,000,000 
First Mtge. 6% Sinking Fund Gold bonds 

Dated April 1 1925: due April 1 1935. [Interest payable A. & O. at 
Fidelits National Bank & Trust Co., Kansas City. Mo.. trustee, or Illinois 
Merchants Trust Co.. Chicago, without deduction for any normal Federal 
income tax not in excess of 2% Denom. $1.000. $500 and $100 c* Re- 
dveemable. all or part, on any interest date upon 30 days’ notice at 104 and 
interest, prior to April 2 1930. and thereafter at \% % less for each succeeding 
Pear Authorized, $1.500.000. Outstanding $1,000.000. Frederic T. 
ne el Chicago. co trustee. 

Data from Letter of Royal Eccles, President of the Company. 


Company.—Incorp. in 1889 in Utah by the late David Eccles and has 
enjoyed a successful business history of over 35 vears It was cne of the 
pioneer manufacturers in Oregon of western white pine. Management 


and ownership continue in the Eccles family. 
Security.—Secured by a direct first mortgage upon approximately 50.000 


acres of timber land owned in fee in Grant and Baker counties. Ore., and 
estimated by independent cruisers to carry over 532.445.0100 ft. of pine and 
74 850.000 ft. of mixed timber and by 10.000 acres owned in fee in Hood 
River County, carrying 259.440.000 ft. of Douglas fir and 31 300.000 ft. 
of other timber Mortgage wil! also cover two modern sawmills at Bates 
ville and Dee. Ore and a box factory and finishing plant at Baker Ore 
together with logging railroad. logging egupiment and by the pledge of 
78 of the Capital stock of the Sumpter Valley RR., which traverses the 
company s holdings 

1 fe standing timber has been appraised by James D. Lacey & Co. at 
$2 460 755 The sound value of the plants and mills is appraised by the 
General Appra sal Co. at $1.055 054 Logging railroad and equipment 


ated value of $194.325 Thus the fixed assets directly pledged 


bas a depreci f $4.010.134 


as security have a total value 


Eurnings.—Net earnings before taxes available for interest for eight years 
ended Dec. 31 1924 averaged $216 984 annually. or over 3.6 times the 
maximum yearly interest requirements on these bonds Net earnings as 


above for two sears ended Dec. 31 1924 averaged $305. 363. or over five 
times the maximum annual requirements on thisissue. Additional earnings 
set aside during the 8-vear period for return of capital through reserves for 
timber depletion. which were also available for bond interest and principal 
payments. averaged $54.438 annually. 

Sinking Fund.—Mortgage will provide that company shall pay into the 
sinking fund monthly the sum of $2 50 per 1,000 ft. of pine timber and $1 














per 1.000 ft. for all other kinds of timber cut on any land subject to the 
mortgage. The funds so paid shall be used t» retire these bonds either by 
purchase in the open market at not exceeding the redemption price, or by 
call at the redemption price. 

Purpose.—Proceeds will be used solely for the purpose of retiring bonds 
now outstanding and does not represent new financing by the company.— 


V. 115, p. 552. 

Owens Bottle Co. (and Subsidiaries) .-—Nurnings.— 

3 Mos. End. Mar.31— 1925. 1924 1923. 1922. 
Mfe. profit & royalties._ $1,549.938 $1.308.334 $1,328.182  $720.636 
Other income ae 59 340 IS5 455 137.510 329.757 

Total income = $1.609.279 $1.493.789 $1,465.692 $1,050,393 
Gen. sell. & con't exp 514.088 576 335 $37 531 315.145 
Federal taxes (est.) 153.500 115.000 120 88.300 


800 


Net profit $941,690 $907 .361 $646 ,948 


V.120, p 


Paige-Detroit Motor Car Co. 
The New York Stock 
shares of Common stock, 
official notice of issuance 
Common ck certificates 
Consolidated Income 


: $802 454 
1890. 


Listina Rar 
Exchange has authorized the listing of 615.000 
no par value (authorized. 1.000.000 shares), on 
share for share, in exchange for outstanding 
par $10). 
Account, 


nA 
ngs. 


st 
Year Ended December 31. 
1924. 1923. 
-$57.819 104 $63.381.001 
51.764.222 54.973.063 
4.138 518 4.933.282 


$3.474.677 


Sales of passenger cars, parts, &c 
Crest « f 5 iles 
Selling, administrative and general expenses 


Operating profit- $1.916 364 


Other income F 255.472 417.451 
Total earnings - $2 171 836 $3 892.128 
Interest , . $300 320 $149.414 
Depreciation ____- 305.117 304.978 
Federal taxes -—-— 236.270 434.912 
Net profit $1.330.129 $3.002 825 
Previous surplus 213 909 def96 860 
Adjustment of value in inventory of sub. cos = 846 256 - 
Increase in book value of real estate 765.555 ae 
Total - . = $2.399. 849 $2,.905.965 
Deduct—Preferred dividends (7%) 162.856 185.024 
Common dividends cash (12°) 720.000 480.000 
do do stock (50)2000 .000 
Goodwill charged off 20.000 
Loss through revaluation at Cleveland branch 7.033 
Profit and loss $1 16,993 $213,909 
—V. 120. p. 2021 
Penick & Ford, Ltd., Inc.—Farnings. 
Income Account for Quarter Ended March 31 1925 
Gross earning $1,237 .273 
Expenses, $525.814:; deprec., $157,500; int., $64,494 747.808 
Net before Federal taxes $489,465 
-V. 120, p. 1891 
Pennsylvania Coal & Coke Corp.— Eurns. (Inel. Subs.). 
Calendar Years 1924 192% 1922 921. 
Mined tonnage sold (net) $2.496.758 $2.50%.882 $1.416.504 $1 .733.721 
Net sales 5.959.581 8.428 044 5.84826 6.534.574 
Selling & Shipping exps 217.940 217.763 214,20% 239.5°O 
Cost and expenses a 6.120.943 a 7.392.737 4.533.710 5.354.077 
Total colliery earns loss$379.202 $817.5°3 $6°6.918 $940 .967 
Miseell. oper. income 7H.A75 77.458 48.047 58.321 
Net cool earns loss $302 .827 $84 .991 $6714.960 $999,288 
Deprec. & depletion 292.402 283.217 58.671 69.335 
Net colliery earn loss $595,229 $611,774 $616,288 $929,953 
Purchased coal & coke, 
net earnings 27.254 4.023 
Real est. oper. (net loss) 10.285 27.438 45.775 44.365 
Total oper. income. _loss $605.514 $584.336 $597 .768 $889.111 
Miscell. income, net x180.279 249.967 198 656 141.236 
Total income def. $425,235 $824 .303 $7°96.424 $1,030,347 
Amortization of leases 104.514 127,289 
Federal taxes 82.599 82 444 72.27 
Advanced royalties See ‘‘a’’ . 98.768 162,449 
Less undiv. earns. of sub 
companies, &c eos 13,878 . sue 
Dividends paid (8%) 690.424 493.560 493,560 
Balance, surplus def. $425,234 $51.280 $3,369 $174,770 


a Costs and expenses, in 1923 and 1924, includes prepaid royalties. 


x Including proportionate earnings of subsidiary companies before 
depreciation. 
—— Month of March— —3 Mos. End. Mar. 31— 
Period— 925 1924 925. 1924. 
Gross earnings $475.197 $547.353 $1.552.432 $1.774.615 
Oper. exp. & taxes (excl. 


Federal taxes) 489.312 543.094 1.658.912 1.726.479 


$48,135 


loss$14 115 


Operating income $4 .259 |loss$106 481 
Miscellaneous income- 16.569 17.479 50.724 56.752 

Gross income ies $2.454 $21.737 def$55.757 $104 .887 
Charges a33.364 33.512 b102.928 103 885 

Net inc. bef. Fed. tax. def$30.910 def$11.774 def$158 685 $1 .002 


a Includes $24.170 depletion and depreciation in 1925 as against $23,138 
in 1924 period b Includes $75 538 depletion and depreciation in 1925 
quarter as against $72,713 for the same period of 1924.—V. 120, p. 1595, 
213. 

Phillips Co. (of Delaware Bonds Offered.—Morris F. 
lox & Co. and Marshall & Ilsley Bank, Milwaukee, Wis., 
are offering at prices ranging from 100 and int. to 100.93 
and int., yielding from 54% to 6%, according to maturity, 
$300 000 Collateral Trost 6% Serial Gold Notes. Series A.” 

Dated May 1 1925; due serially $60.000 each May 1 from 1926 to 1930, 
inclusive Interest payable M. & N.at Marshall & Iisley Bank, Milwaukee, 


Wis.. trustee, without deduction for the normal Federal income tax not ino 
excess of 2% Denom. $1.000 and $500 c* Callable. all or part. on any 
int. date on 30 days’ notice at a premium of \% of 1% for each yeur or frace 


tion thereof intervening between date of redemption and fixed maturity of 
the notes redeemed, with a minimum redemption price of 101% and int. 

Company Established in 1904 Now a Delaware corporation Is the 
oldest and probably the largest company in America engaged in the business 
of financing the installation of automatic sprinkler systems for fire protec- 
tion The company. directly or indirectly, does business throughout the 
United States and in Canada 

Purpose Company has recently engaged in a substantial advertising 
campaign, and the present financing is being done to enable the company to 
take care of the increased business which has resulted therefrom 

Securily.— Direct obligation of company In addition there is deposited 
as collateral security with the trustee a total of $360.000. consisting of 
either cash of self-liquidating notes (discounted to the true present worth), 
together with assignments of the supporting contracts or leases appertaining 
to sprinklered risks (all retaining title in Phillips Co until paid). thus afford- 
ing eee in the ratio of $1,200 to each $1,000 of collateral trust notes 
issued. 


Pierce-Arrow Motor Car Co.—Reduces Bank Loans. 


The company has recently retired $500 000 of bank loans, reducing tte 
bank obligations substantially below the Dec. 31 1924 figures [which stood 
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at $2.200.500). At the present time cash in hand materially exceeds the 
amount of bank borrowings {Reports state cash on hand April 20 as 
$1.829.327.) As evidence of the high credit which Pierce-Arrow enjoys, it | 
may be stated that the First Mortgage bonds which since 1923 have been 
deposited as collateral for its bank loans, have now been released to the 
company and are back in its treasury. None of these bonds has ever been 
sold to the public and their return to the company’s treasury demonstrates 
very clearly that Pierce-Arrow in volume of margin of profit and 
net earnings has attained a satisfactory and independent financia) position. 





business 


THE CHRONICLE 


During the March quarter company shipments ran slightly over 70° in 
excess of the three months to March 31 1924 The March business, it is | 
understood, was the largest of any month since May 1920 The company | 
continues to enjoy favorable prospects for the current quarter It is prob- 
able that April shipments will show the largest total! of ar month except 
during the war period. 

ERarnings Three Months Ended Ma rch 31 | 
192 424 1923 
x Net earnings £5 50) OF4 375.110 $430.527 
Depreciation 192.984 175.569 190.204 

Net earnings $357.980 $202,541 $240 323 
Miscellaneous income charges and provision 

for interest on notes and debentures 57 564 123 512 135,265 | 

Net income for period 200.416 $78.729 $105,058 | 

x After deducting all expenses of operation, including those for repairs 
and maintenance, but before deductions for depreciation of property and 
equipment 

George F. Rand, of Buffalo, N. Y ind Lester Watson, New York, have 
been elected additional directors V. 120, p. 1448, 839 

Pierce Petroleum Corp.--Quarterly Earning 

Income Account for Quarter Ended March 31 1925 
Gross profit $1,958,400 
General administrative expenses, &c 1,620,212 
Interest and expenses on funded and floating debt 36 90% 
Provision for uncollectible accounts $4,300 
Depreciation 157,948 

Net profit $109,037 

V. 120, p. 2021 

Price Bros. & Co., Ltd.—Warning 

Years Ended Feb.— 1924-25 1923-24 1922-2: 1921-22. 
Net profits $3,128,126 $3,408.96 $2,338.934 $1,327,332 
Interest & sinking fund 600 000 551.515 419.976 421.977 
Depletion & depreciation 1,189,365 1,142,013 700 096 
Cost of refinancing - 480.377 
Dividends 853.664 853,664 853,664 1,067 .O80 | 

Surplus $4.720 FSH] 54 $365,198 def#161,725 | 
Previous surplus ] 568.318 706 544 adj.341,346 651,992 | 

Total surplus $1,573,038 $1,568,318 06,544 $490 ,.267 
—V.119, p. 2771. 

Quaker Oats Co.— Complaint Dismissed 

The Federal Trade Commission has dismissed its complaints against the 
following manufacturers of animal feed products: Quaker Oats Co., Chicago; 
Ralston Purina Co., Inc., St. Louis. and M. C. Peters Mill Co., Omaha, 
Neb. The complaints were dismissed for the reason that the contracts 
questioned in the complaints have expired, and have not been renewed 
and therefore there is no public interest in further procedure The con- 
tracts questioned in the complaint had to do with alleged discrimination in 


prices in the sale of the respondents’ products 120 


p. 1470 


Remington-Noiseless Typewriter Corp.—/irs! Annual 


Report.—President B. L. Winchell, in the annual report for 
the year ended Dee. 31 1924, says in part: 

Profit from operations for the period from Feb. 16 1924 to Dee. 31 
1924 amounted to $52,404, the ereater part of which was carned in the 
last six months of the year The results of the corporation's activities 
warranted the declaration, since Jan. 1 1925, of a dividend of 31 75 per 
share upon the Preferred stock for the quarter ended March 31 1925 

More than 9S of the stock of the Noiseless Typewriter Co. has been 
exchanged for the new stock, and it is requested that stockholders who 
have not made exchanges will do so at the earliest opportunity 

Balance Sheet Dec. 31 1924 
sect ] r 

Plant hiner tool Ao Preferred sto $1 250.000 

less dep tion $817,215 Common stock » pa x637.501 
Patents and trade mark 700 000 | At nts payable 108,204 
Cash 18,850 indry reserve 20.697 
Account le res¢ r 19.5600 Profit, Feb. 16to Dec. 31°24 104 
Inventorl 470 OF 
Charges paid in advance 4.40% rotal each l $2,068,897 

x Authorized Class A, 75.000 shares; Class B, 77.500 shares Issued 
and to be issued Class A, 50,000 shares; Class B, 77.500 shares $12,500 
shares of the Class 8 shares are deposited in escrow for release to the 
Remington Typewriter Co., holder of Class B stock, if and when the 
Preferred stock is converted into Class A Common stock, on the basis of 
two shares for one V. 120, p. 1339 

Replogle Steel Co.— Lurning 

$ Mos. Ended March 31 1925 10 1923 
Sales, ry oper. rev. & other income S| 107 G44 sot lable 
Costs ind expense 994 239 

Total income $1845.405 loss$01,549 loss8$190.774 
Miscellaneous charges 09.300 
Depreciation 65.791 01 500 73.759 

Net income $18,224 loss$183.049 loss$93,553 
—V. 120, p. 1596, 714 

(Edith Rockefeller) McCormick Trust.— \ oles Offer 

Blyth, Witter & Co., New York, are offer t prices 
ranging from 99%4 and to 100.72 and i , to vield from 
54% to 6.05%, according to maturity, §$1.500.000 } rst 

(‘losed Mortgage 6°, Serial Ciold notes, 

Dated May 1 1925; due serially 1926-29 Principal and interest (Ml. &N 
payable at Continental & Commercial Trust & Savings Bank, Chicago. 
trustee Denom. $1,000 and $500 c* Redeemable on any interest date 
upon 30 days’ notice at a premium of 4% for each six months or fraction 


thereof of unexpired life, premium in no case to exceed 2° plus interest in 


every instance. Interest payable without deduction for Federal normal 
—— tax not exceeding 2°, 
Data from Letter of Edward A. Dato, Sec. & Treas. of the Trust. 


Organization .—Edith Rockefeller McCormick Trust was organized in 1923 
by Mrs. Edith Rockefeller McCormick, of Chicago, to consolidate and 
operate certain of her real estate holdings and to deal in real estate in Chi- 
cago and vicinity. As certified to by Angus Steven & Co., certified public 
accountants, Chicago, the Trust has net tangible assets as of Jan. 2 1925 of 
$8,962,739. Among the assets of the Trust are stocks of the various so- 
called Standard Oil companies, of which the greater part is represented by 
Common stock of the Standard Oil Co. of New Jersey The present market 
value of these stocks is in excess of $6,200,000 

Security.—These notes are a direct and general obligation of the Edith 
Rockefeller Mec ormick Trust and in addition are specifically secured by a 
first closed mortgage on certain parcels of Chicago suburban real estate 
located in subdivisions in the North Edgewater district of Chicago, in High- 
land Park, in Riverside and in Berwin, Ill. All of these subdivisions are 
either in Chicago or in the suburbs of the c ity and are in proximity to high- 
class residential property. 

The entire amount of land upon which these notes are secured by a first 
mortgage has already been sold by the Trust for an aggregate amount of 
$3,750,000. The purchasers have paid into the Trust 20°, in cash at the 
time of purchase in each instance. The amount of this issue equals only 


40% of the value of the mortgaged property as represented by the actual 
sale price. The contracts of sale will be deposited with the trustee of this 
issue.—V. 120, p. 1593. 





Sashetehwwan Creamery & Ice Cream ‘Con Ltd.— 
Bonds Offered.—Nay & James, Regina, Sask., are offering 


at 971% and to vield 7.24%, $175,000 7% Mtge. Gold 
bor ds. 

Dated July 2 1924; due July 2 1944. Principal payable at Canadian 
Bank of Commerce, Moose Jaw. Int. payable without exchange in 
| Canadian gold coin at any branch of Canadian Bank of Commerce, in 
| Canada, Yukon Territory excepted. Denom. $100, $500 and $1,000c*. 
Callable all or part up to July 1 1934 at 102 and int., and thereafter up to 
maturity at 101 and int Trustees, Exccutors & Administrators Trust Co 

Ltd., Moose Jaw, Sask 

Capitalization 
7% Mtge. Gold bonds $500 ,000 
8° Preferred stock - -- 300 000 
Common stock (par value $100 ‘ ai 100,000 

Securily Bonds are secured on all property and assets owned and 
enjoyed at the date of the mortgage, or which it may hereafter acquire. 
subject, however. to prior charge of $200,000 of bonds issued under 
date of July 2 1919, and maturing on July 2 1929, provision being made in 
the mortgage for the appropriation of $200.000 of the bonds of this issue, 
which bonds are to be held in escrow for the purpose of blanekting or 
retiring the bonds of the prior issue Of this $200.000 over $10,000 bave 
already been retired, and it is expected that substantial retirements will 
take place during the next year or two, either by purchase at the market, 
or by call, in accordance with the deed of trust 

Business was established in 1910, and is the largest a creamery 
company in the Province of Saskat elewan Company has 12 branches. 
At Moose Jaw, Regina and Swift Current, the company manufactures 
butter and ice cream, and also handles milk and cream wholesale. At 
other points butter only is manufactured 

ASS Company's fixed assets as of Dec. 31 1924 are valued at 
$801,654. The surplus of current assets over current liabilities, including 
the proceeds of this issue, $121,)35. 

Kai nings Company's earnings have been satisfactory during the past, 
and since Jan. ] 1918 interest on bonds and freferred dividends have been 
regularly paid each six months, also an average of 10% has been paid on 
Common stock for the last six years During this time company has been 
going through a development period and with the new capital now being 
put into the business, the company should have no difficulty in earning 
each year at least 2'4 times its bond interest 

Pur pose Proceeds wij] be used to pay off mortgages on property re 
cently acquired, also to pay off bank indebtedness and to give the company 


additional working capital 


Sawyer-Massey Co., Ltd.— Annual Report. 


Years End. Nov. 30 1924 1923 1922 1921. 
*Net profits def$61.840 def$70,983 $19,155 $69 .847 
Bond interest 14.409 17.946 22.146 24.630 
Bond expenses 4.284 4.205 4,205 4.205 
Previous expenses 53 SS.) aa 
Inventory adjustment 6.063 25.849 . 
Reserves 17.086 16.461 130.000 34.736 

Balance. deficit 104.167 $172,045 $137.196 sur.$6.275 
Previous deficit 652.165 180,119 342 923 349, 198 

P rofit & loss, deficit $756.332 $652,164 $480 119 $342 923 


After providing for all « eper nses of operation and management, including 


interest on bank loans V. 118, p. 2052 
Sears, Roebuck & Co., Chicago. 1pril Sale 
925 1924 Increase 
Month of April $21.747.112 $20,098,994 $1,648,118 
First four months of year 84,678,376 74,660,908 10,017,468 
V. 120, p. 2023, 1758 
Sinclair Crude Oil Purchasing Co.—-PBalance Sheet. 
g 
Asset Dec. 31 ‘24 Liabilitic Dec. 31 *24. 
Steel tanks. tank sites. Capital stock $60,060 ,000 
bldgs. and equipment. $16,292,386 /|5 Gold notes, due '25 36,000,000 
Cash 1.700.223 16° Gold notes, due 1926 20,0 10 900 
Accounts receivable 9,315,009 | Res. for depreciation 2,727 300 
(rude oil at cost 90.607 .115) Res. for insur. liability l 162 
Materials and supplies 137.676) Res. for sediment in oil 
Payments in advance 31 stocks 2,482,308 
{nt discount & expense Unadjusted credits 273,673 
of gold not 370.872) Notes payable 3.000 
Miscell incl. taxe and Ar nts payable 2 049 663 
ins. paid in advances $3.785 | Accr. int. on note 793,750 
Profit and loss deficit 575 .34¢ Accr. State & gen. tax.,&c 701,587 
Tota! $119,032 443 Total £119,032 ,443 
\ 120 Y) tf 
’ 
Skelly Oil Co. (& Subs.).—Annual Report. 
Calendar Years 1924 1923 1922 
x Gross earnings $18,296,827 $19,592.357 $15,.784.469 
| Inter-company sales 898.897 
| 2 . = - = - 
Total $18,296.827 $19,592.357 $16,683 366 
y Operating expenses, taxes, &c 12.613.271 11,559,429 10,443,698 
Interest charges 976,502 z849,.714 a482 052 
Net income $4.707.054 $7,183,214 $5,.757.616 
Previous surplus 2.514.409 b1,418.644 b350.402 
Total surplus $7.221.463 $8,601,858 $6,108,017 
Depreciation and depletion 1.665.320 6,059,483 $.116,555 
App!. to min. st kholders of sub. cos 19,393 27 966 224 988 
Surplus at Dec. 31 .. $2,536,750 $2.514.409 $1.766,474 
x Gross earnings from leaseholds, refineries, &c. (exclusive of inter-co. 
transactions). y Purchases, oper. & admin. exp., insurance, taxes, cancelled 
leases, dry holes, &c z And discount a Incl. discount and allowance 
for Federal taxes b After adjustments applicable te prior years.— 
V. 120, p. 1101. 
Standard Oil Co. (Calif. 17 | Report 
Calendar Years 1924 1923 1922 1921 
Earnings after opera g 
& marketing expenses_$44,.354,.798 $38.330.936 $42,822,825 $50.530.409 
Deduct Depres & depl 13.535.368 11.756.830 12,853,012 14,192,397 
Int. on debentures 1,197,917 1,541,667 1,750,000 1,670,782 
Federal taxes (est ,.020.000 590 00K 1.200.000 1.079.000 
Net profit $26.601.513 $24.442.439 $27.019.812 $33,588,231 
Cash dividends paid 18,720,029 18.016.273 16.285.659 15,499,546 
Surplus for year $7.581.484 $6.426.166 $10,734,153 $18,088,685 
Surplus for Dec. 3] $73 366,667 $63,.722.990 $57,363 .3068134.679.534 
—V. 119, p. 2540. 
Standard Plate Glass Co.— Earnings 
Income Account for Quarter Ended March 1925 
Net after depreciation $419,330 
Expenses — ‘ 264, 393 
Operating profit............ —e oes r a “$154, 937 
Other income. ayes . — — 61, 12 28 
7, Se eee ee ee a s 216, 065 
Interest and discount_-- ChteheeeeeA . nbn ethhoe 34 020 .020 
Net profit pitt eth eaditee pie Eh eae bem eh $182 2.045 5 
—120, p. 1470, 1101 
Standard Sanitary Mfg. Co.—$1 25 Cash Dividend. 
The directors ~ $4 declared a quarterly dividend of $1 25 per share on 
the Common stock, par $25, payable ay 15 to holders of record May 7 





} On Bay 14 last the > company paid a 25‘ 
of $2 50 per share on the 


stock dividend a 


{ nd a cash dividend 
Common stock V. 120, p 


1340 
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Sunerter Steel Corpevation.—Barnie ngs .— 








3 Months Ended March 31— 925. 1924. 
I ee Me Ce a pn eedabae $1,486,784 $2,081, 1? 
- 4 SNR igen ceehoi pei ieE ee aee mete nimaes 1 366,346 1,786,40 
Selling and general expenses._______._..--_----- 70,221 87, 626 

Net operating income---_--......--.----- ee $50.217 $207 ,136 
at ea a mea 18,374 21,195 

SM heme’ $68,591 $228 .231 
ee .  owedsuaonees 8,700 29,885 
Reserve for depreciation.__....____...__------ 45,000 aris 
Reserve for interest___________ ities bh 39.090 35,200 
Other reserves. i aes 3,060 ‘ ‘ 
Amortization, bond discount, &c___....._-_--- 4,050 3.208 
Dividends __ ee giao is 75,000 

Balance, surplus : def$31 309 SRQ5 038 
Previous surplus 53 | 967 803.010 

Total surplus $ 500 6: 58 S888 048 
Exp , reds mp. pre f. stock & issue of bonds 56.533 
Reserve for sinking fund (net 7 459 

Profit and Joss, surplus $500,658 $774,056 
—V. 120, p. 840, 715. 

Stern Brothers, N. Y. City.—T7o Recapilalize. 

The stockholders will vote May 5 on reducing the Capital stock from 
$10,337 800 to $7.500.000. consisting of 75.000 shares of Common stock 
par $100 each: the effect of such reduction being to eliminate 28.378 shares 

% VPreferred stock (par $100), heretofore authorized 

The stockholders wil! also vote on changing the Common stock with 
par value into shares without par value of two classes, to wit: Class “‘A 
Shares and Common shares: the authorized number of Class ‘‘A"’ shares to 
be 200,000 and the authorized number of Common shares to be 220.000: the 
Class “‘A’’ shares to be entitled to receive preferred cumulative dividends 
at the rate of $4 per share annually and after the Common shares have 
received dividends of $2 in any year, all further dividends declared in such 
year to be declared share and share alike to both classes until Class i 
shares have received $2 additiona! per share for any year, after which all 
further declared dividends for that vear wil! belong to the Common shares 
the Class ** \"’ shares to be redeemahle at any quarterly dividend date at 
$70 per share and to be entitled upon liquidation to $60 per share and divi- 


dends before any distribution of assets is made to the holders of the Common 


shares: the ¢ lass \"' shares to be without ve ting power except in spe ific 
instances unless fixed cumulative dividends aggregating $6 shall be in 
default and untils ich defaulted dividends have been fully paid the Class ‘‘A” 
shares to have the same voting power as the Common shares, to wit: one 
vote for each share 

The terms upon which the 75,000 shares of Common stock now outstand 
ing are to be changed into shares without par value shall be: 150.000 Class 
ig! shares, nopar value, carryi fixed cumultivedividendsfrom April 1 
1925 1 200.000 Common share no par value, to be issued ratably in 
exchange for the 75.000 shares of Common stock. par $100 

The stockholders will also be asked to en power the directors to authorize 
the issuance and sale of 30,000 ¢ s ‘‘A’’ shares for $52 50 per share and to 
give an option to purchase a of the remaining 20,000 Class 4’’ shares 
and 20.000 Common shares to the purchasers of the last above mentioned 
30.000 Class 4"’ shares at the option price of $50 as the aggregate price 
for one Class “‘A"’ share. and one Common share together 

The proceeds of the sale for cash of 30.000 Class \"’ shares are to be 
devoted to the redemption of all the outstanding 8% Preferred stock, which 
has been called forr demption see V. 120 ) 2159) 

The provisions for the option on 20.000 Class “‘A’’ shares and 20.000 
Common shares are intended primarily to furnish stock for persons actively 
interested in the management of the company See also V. 120, p. 1893 
2159 

Telautogranh Corp.—Earning 

Quarters Ended March 31 1925 1924 
Gross income $142,766 $127 .661 
Administrative expense 9,608 9,979 
Selling expense : 19.819 17.201 
Installation 7.842 6.891 
Maintenance 33 263 32.273 
Engineering 3.732 4.067 
Depreciation 21.338 24.732 
Miscellaneous expenses and extraordinary items 1,981 $,.449 
Interest and taxes other than Federal taxes 1.374 3,267 
Federal taxes (estimated) 5.401 3,789 

Net profit $37 ,806 $22,102 
—V. 120, p. 1598, 1340. 

Texas & Pacific Coal & Oil Co. —-Farnings 

3 Months Ended March 31 1925 1924. 
Gross income $1,313,799 $1,491,058 
Expenses 824,445 891,250 

Operating profit $460,351 $599,808 
Other income 14.190 29,880 

Total income $534,541 $629,688 
Deductions 41,415 48,014 

Net income, before deprec. & depletion $495 126 $581,674 

V. 120, p. 1893. 

Transcontinental Oil Co.—Farnings. 

3 Months Ended March 31 1925 1924 
Gross income $4,127,051 32,899,499 
Materia! and operating cost 2,949,080 2.532.173 
Expenses and interest . 339.301 493,989 


Reserve for depreciation and depletion 250,000 

Net income a 
—V. 120, p. 2024, 1599. 

Tide Water Oil Co.—Change in Capital Proposed. 

The stockholders will vote May 6 on changing the authorized Common 
stock from 1.000.000 shares, par $100, to 4,000,000 shares of no par value 
It is proposed to issue four shares of no par value stock in exchange for each 
share of $100 par value.—V. 120, p. 2159. 


Tonopah Belmont Development Co. 


R588 HHO los $126,663 


Annual Re port. - 


Calendar Years— 1924 192: 1922 1921 
Gross value of produc'n~ $777 334 $842 ; 964 $1,390,903 $1,793,660 
Losses in treatment. --- 6,979 31,328 75,346 47,702 
Operating expenses - 579.617 630 ,764 984,931 1,153,964 

Net earnings $190,738 $180. 871 $330,625 $491,994 
Net of other pute. def .1,.238 74,118 "125.007 23.857 
Other income ' — 19,270 xf 52. 187 x6 4.422 x56.150 

Gross income na $208, 770 317 176 $5 20 O54 $572.001 

Adm., expl., taxes, &c- 50,489 152,119 761,976 y183,220 
eee 238 982 344,100 
Dividends paid (10) 150 900 (20)300,000 (10)150.000 

Balance, surplus. $158, 281 $15 9.057 def$80.904 defF105.320 

x Inc ludes dividends from Belmont Surf Inlet Mines, Ltd. y Includes 


$130,750 expenses and losses occasioned by labor strike. 
depreciation, &c., in 1923 and $22,280 in 1922.—V. 
United Carbon Co.—Bonds Offered.—Peabody, Hough- 
teling & Co., New York and Chicago, are offering at 100 and 
int. $2,500,000 Ist Mtge. 7°, 6-Year Sinking Fund 
Gold | onds 
Dated April 1 1925: due 


z Includes $97 .371 


120, p. 1102. 


closed 


April 1 1931. Int 


payable A. & O. Red. on 
any int. date al! or part through April 1 1926 at 103 and int., and thereafter 
at premiums decreasing 4 of 1% each year to 100% and int. og Oct. 1 


1930. Prin. and int. payable at Guaranty 
or First National Bank, Chicago Jenom 
ble deduction for Federa! 


Trust Co., New York, trustee, 
31.000 and $500 c*. Int. paya- 
tax up to 2°% per annum 


without income 


any 
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Company will agree to > ref und the Penn. and Coun. personal property taxes 
not in excess of 4 mills per annum, the Maryland nal property tax not 
in excess of 4% mills per annum, the District of Columbia personal] property 
tax not in excess of 5 mills per annum, and the Mass. income tax up to 6% 
of the interest. 
Data From Letter of Oscar Nelson, V.-Pres. & Gen. Mer., April 17. 
Company.—lIncorporated in Delaware Feb. 19 1925. Will acquire the 
carbon black and gasoline producing plants and business of the following 
15 companies engaged in the manufacture of carbon black and gasoline in 
Louisiana, West Virginia and Kentucky: 


Cosmos Carbon Co., La. & W.Va. {United Oil & Natural Gas Products 
Louisiana Carbon Co., ia. | Corp., La 

Central Carbon Co., La. iC onsolidated Carbon Corp., La. 
Standard Carbon Co., La. | Natural Gas Products Co., Ky. 
Humphrey's Carbon Co., La. | Liberty Carbon Co., Ky. 

Pelican Gas & Carbon Co., La. |Green River Carbon Co., Ky. 
Magnolia Carbon Co., La. Cumberland Carbon Co., Ky. 


Louisiana Gas Products Co., La Tampico Gas Co., Ky. 

Company will acquire from the above companies and operate 33 plants 
for the manufacture of carbon black having a daily capacity of over 183,000 
pounds, and in connection therewith 9 pli ints for the extraction of gasoline 


from natura! gas. These plants during the calendar year 1924 produced 
14.932.173 pounds of carbon black and 5 165.529 gallons of gasoline. 

The total gas acreage to be controlled by the United company, proven 
and potential, is approximately 113.787 acres, of which approximately 
100.000 acres will be owned in mineral fee or leased, and the balance con- 
trolled through exclusive gas purchase contracts. Company will have 
nearly 200 producing wells fa Louisiana, Kentucky and West Virginia, with 
a present open flow capacity of approximately 800,000,000 cu. ft. of natural 
gas per day. 

The principal production of the company will be from acreage in and ad- 
joining the Monroe field, Louisiana, conceded to be the largest known gas 
field in the world 

The production of carbon black from the fields in West Virginia will be 
discontinued ina few months as the entire output of gas has been sold under 
contract to the Hope Natural Gas Co., a subsidiary of the Standard Oil 
Co. of N. J., on favorable terms. and at prices greatly in excess of the value 
of the gas if used in the manufacture of carbon black The gas will be 
distributed by the purchaser through its pipe lines for domestic and indus- 
trial purposes 

\ ps tion of the natural cas pr duced in the State of Kentucky is now 
being sold for domestic and industrial purposes and it is probable that the 
val of 3 fi rsuch purposes will gradually increase, r: ulting in the use of 
larger volumes of gas from time to time therefor however it is expected 
that th manufac ture of carbon black will continue in that State for some 
time to come 


Security Secured by direct closed first mortgage on all of the fixed prop- 


erty, including lands, plants, buildings. pipe lines, natural gas wells, leases, 
&c.. most of which have been appraised recentyl by the American Ap- 
p’aisa! Co. and which have a sound value in excess of $9,500,000. of which 
over $7,.700.0006 represents carbon black and gasoline plants, and approxi- 
mate £1.500.000 represents gas properties and innproven ents thereto. 
I: rine The accounts of the companies whose businesses will be ac- 
uired, for the three years ended Dec. 31 1924 (or from inception to Dec. 31 
1924 in those cases where any such company has not been in existence 3 
years is certified, show net earnings, available for depreciation, depletion 
ints tand Federal income taxes, as follows 
192? 1923 i 24 3-Year Arerage. 
B851.419 13 $2 030 206 24 Si 4 54 43 $1.368.959 93 
The average earnings for these three years av rail ible for depreciation, de- 
pletion, interest and Federal income taxes were therefore 7.5 times the 
maximum annual interest requirements of $175,000 on this issue 
The net earnings on the same basis for 1924 were 7 times the maximum 
annual interest requirements on this issue 
The average annual earnings for the three years available for interest and 
Federal income taxes, after deducting depreciation and depletion, were 
$890,641, or over 5 times the maximum annual interest requirements on 
this issue. 
Sinking Fund The mortgage securing this issue will provide for a semi- 


annua! sinking fund payable on Feb. 1 and Aug. | of each year, based on 
the amount of natural gas consumed or sold, to be used by the trustee for 
the purchase of bonds in the open market or call by lot at the current call 
prices Regardless of natural gas consumption. a minimum sinking fund 
will be payable to the trustee semi annut illy, sufficient to retire the entire 
issue by maturity. as follows: To be retired year ended April 1 1926, $200,- 
000: 1927, $460.000: 1928, $450,000 1929 $4: 50.000; 1930, $500,000; 1931, 
$500 006. 

Purpose.—Proceeds of this issue of $2,500,000 First Mortgage 7° 6-Year 
Sinking Fund Gold bonds will be available for working capital purposes, 
as the properties of the predecessor companies will be acquired, free and 
clear of all debt, for Conimon and Preferred stock of the company. 

Capitalization— Authorized. Tssued. 
First Mortgage 7s (this issue $2 500.000 $2 500.000 
7% Non-Cumulative Preferred stock 19,060.600 4,928 .900 
Common stock (no par) 400.000 shs. 195,156 shs. 
(The Guaranty Trust Co. of New York has been appointed transfer agent 
200,000 (no par) shares of Common stook’ and 50,000 shares of Preferred 
par $100.) 


of 


stock, 


Balance Sheet as at Feb. 14 1925. 


Assets | Liabilities— 

Cash S675, 347 | Accounts payable $40,000 

Inventories 1,599.652| First Mtge. 7s 2,500,000 

Land, plants & equlpes ¥.. 7 2833 607 7% Non-Cum. Pfd. stk. 4,928,900 

Wells, pipe lines, leases,&c. 1,790,813|Common stock (no par). 4,380, 520 
- | — 

Total - $1 1 £849,420] Total... ° $11 BAD, 420 

United Drug Co. (Quarterly Earnings. 

3 Mos. End. Mar. 31 1925. 1924. 1923. 1922. 
Sales $18,222 ‘419 $16.960.169 $15,725,992 $14,204,065 
Gross profits $6.110.176 $5.780.347 $5.350.464 $4.624/993 
Expenses 1.699 543 4.547.976 4 0: 59.447 3. 912, 877 

Net profit $1.410.633 $1,232,371 $1. 291 O17 712, 116 


V. 120, p. 1341, 1102 


United States Distributing Corp. —£ua 


The company reports for the quarter ended March 41 1925 net income 
of $211,780 after depreciation and interest, but before Federal taxes 
against $152,173 in the first quarter of 1924 V. 120, p. 


1599, 969 
U. S. Hoffman Machinery Corp. 


rnings. 


Eurnings. 


Three Months Ended March 31 1925 1924. 
Operating profit $357 606 246,045 
Other income 42,983 35,9086 

Gross income $390,589 $282,031 
Interest, reserve, &c 83,001 112,311 
Amortization of patents 54.541 53,253 
Preferred dividend 22,499 
Common dividend 90,000 
Miscellaneous charges 7,498 


$129,648 


$1,610,572 $1, 


Surplus 
Profit and loss surplus 
V. 120, p. 1102, 840 


U. S. Realty & Improvement Co. 

The company signed a contract April 22 for the sale of the New York 
Hippodrome, one of the largest theatres in the world to the B. F. Keith 
interests. The purchase price was not definitely stated but it is said to be 
between $5,000,000 and $5 500,000 

A charter was issued April 22 at Albany, N. Y., to the Hippodrome 
Realty & Theatrical Corp., with a capital of $1.000.000. Directors include 
> Hopkins, A. T. Sherman and L. E. Thompson.] -V. 120, p. 840,716. 


United States Steel Corporation.—Eztra Dividend of 


$108,969 
214.371 


, of 1% Declared —Quartei ly Statement— Foreiqn Holdings 
The directors have declared an extra dividend of 4 of 1% on 
the outstanding $208,302,500 Common stock, par $100, in 


addition to the usual quarterly 
able June 299 to holders of record 


divide nd of 14%, 


both pay- 
Mav 28 


Like amounts have 
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been pé id quarterly on the Common Stor k since and incl. 
March 29 1924. For record of cash divide nds paid on the 
Common stock from 1908 to 1924, inel., V. 119, p. 2077. 

The regular quarterly dividend of 1% o, on the outstanding 
$360,281,100 7 Cumulative stock, par $100, has also be« 
declared, 1 M: 29 to holders of record M: 1. 

The finar statement of the corporation and subsidiary 
compantl lor 1 ( rter ending March 31 1925 will be 
found unde Firancial Reports”’ al ve 

For foreign holdings of Common and Preferred stocks of 
the Corp n, see under “Current Event Be. 3 
sions” in | eck's “Chronicle,” page 2106.—V. 120, p. 2159 

United States Sheet & Window Glass Co., Toledo, O. 

Inc Arcour for Year Ended Dec 31 924 
Operating profit fter ded t. cost of | & adr expense $414,913 
Other incomes 15.456 

Total income $4130 .369 
Less Other deductior &7 ORD 
Provisions for tax: nd contingencies &2 800 

Net profit to surpiu S9F0H 489 

The compar has outstanding 30.000 shares of Preferred stock (par 
100), upon which dividend t the rate of &‘ per annum are being paid 
t ha Iso outstanding 75.000 st of no par value Common stock (of 
which 51° is owned by the Libbey-Owens Sheet G Co Owing to 
the cost of construction of the factor having exceeded the esth tes, and 
t the necessary investinent raw mater . t the ta of manufacturing 
and the loss in operation during the first fiscal y« the compan was on 
Dec. 31 1923 indebted for advances in the im of $1,150,000 This in 
debtedness s reduced in the amount of $500,000 during 1924. the in 
debtedness for borrowed funds amounting to $650 000 on Dex an This 
amount has been further reduced to $350,000 since Jan. | V.115, p. 318. 

Virginia Bond & Mortgage Corp.—Ponds Offered 
Wheat, Williams & Co., In: Richmond, Va re offering 
at 100 and int., $200,000 7% Serial Collateral Trust Serics 
“A’”’ Gold bonds 

Denom. $500. $1 .000 Date April 1 1925: due quarterly, Jan., &c., from 
Oct. 1926 to April 1 1930 Principal and interest Q.-J.. payable at the 
West End Bank. Richmond, Va.. trustee, or the office of Wheat, Williams 
& Co Inc Richmond. Va 

Security Secured by pledge with the trustee of $375 672 Second Mort- 
gave Real Estate Serial notes which notes are secured principal! by real 
estate located in the city of Richmond. consisting of mortgages on 147 
pieces. giving an average loan slivhtly over $2 605 The appraised value 
of the property securing these notes is $1 .544.650. on which there are prior 
Hens to the amount of $747.750. leaving an equity of $796.900 as security 
for the Second Mortgave Real Estate notes that secure these Serial Collat- 
era! Trust Series 4 Gold bonds 

Company (hartered in Virvinia with a paid-in capital of $350.000. 
Deals in real estate mortgage notes Fach loan deposited as collateral! for 
these notes is passed on by a competent and experienced board of directors 


after a careful appraisal 
gation as to the character, 


arching investi- 
maker. 


of the property mortgaged and 
ability and worth of the 


aA sé 


(V.) Vivaudou, Inc.—To Retire Pref. Stock and Chanae 
Par Value of Common Share: To Offer Additional Stack 

The stockholders will vote May 19 on decreasing the authorized capita 
stock from 350,000 shares. of which 10.000 shares (par $100) are Preferred 
stock and 340,000 shares (‘no par value) are Common stock, to $3,400,900, 
divided into 340 000 shares par $10 each sl! of which shall be Common 








stock. and on reducing the issued and outstanding capital stock by retiring 
all the outstanding Preferred stock amounting to 1.500 shares par $100 

The present outstanding capital consists of 300 000 shares of Common 
stock without par value and |.500 shares of Preferred stock par $100 
The Preferred stoc k was issued on March 15 1924 as dividend to the 
holders of the Common stock. and each share of the Preferred stock is 
convertible into 4 shares of Common An additional 40.000 shares of 
Common are authorized and reserved for conversion of the Preferred stock 

President Ther Neue ‘1 27. SAVS In part: 

The present management has made a very exhaustive analysis of the 
inventory and assets of the co pany and has made very substantial reduc- 
tions in book values. which Il the company with a fairl large capital 
deficit The exact financial condition of the company after maki: these 
write-offs will appear upon the annual re port which will be issued within a 
few days The director recommend the reduction of the capital stock 
80 as to absorb this capital deficit and leave the company with a clean 
balance sheet so that current earnings may be earried to surp! 

The directors so recommend that the outstanding Preferred stock he 
retired This is being done for a dual purpose a the first place the 
Preferred stock was issued as a stock dividend and i as always the inten- 
tion of the board to return the cash to the stor kholde rs aS soon as possible 
In the second place. the additional 40.000 shares of Common stock cannot 
be used for any other purpose as long as the Preferred is outstanding By 
retiring the Preferred stock the 49,000 shares of Common stock will be 
released and it is the intention of the board upon such release to offer 
these 40.000 shares to the Common stockholders pro rata at $13 per share 
This issue has been underwritten The sale of the 40.000 shares after 
restoring the cash expended in the retirement of the Preferred stock. will 
leave in the treasury over $300,000 of additional working capital V. 120, 


2160. 
Wanner Malleable Castings Co. 


Gross sales, $1,450,918: returned goods & 
net sales 


Dp. 


Earn ‘ (al 
allowanc 





$1.381,101 
Cost of sales 1.023.409 
Gross revenue from operations $357 .692 
Operating expenses, $169,957; depreciation, .769; total 222.726 
Net income from operations ‘6 £134,966 
Other income 8.411 
Tota! net income $143,377 
Interest and miscellaneous ; 11,256 
Reserve for 1924 Federal income tax 17.661 
Dividends paid 125,000 
Balance, deficit $105 
> , ' if ( 
—V. 120, p. 1639, 840. ond 
Wevacomack News, Ltd.— Sirt a 
See Wayagamack Pulp & Paper Co., Ltd., below 
Wayagamack P ulp & Paper Co., Ltd B Offer 
Matthe ws & (‘o 11 cd Toront | rer } A ("gn and 
tene T. Lecler Ine., Montreal, are offering. at 0 ind 
interest, to yield about 6.60 500 000 | Five-Year 
Gen. Mtge & Collateral T: Cold bonds 
Dated Jan. 1 1925, due Jan. 1 1930 Principal and interest (J. & J 
avable at Montreal Trust Co Montreal Denom. $1.000. S500 id 
100c*. Red.in whole on any int. date upon 60 days’ notice after Jan 1927 
at 103 and int. at the option of the company Trustee and re ristrar. 
Montreal Trust Co . 
Data From Letter of C. R. Whitehead, Pres. of Company. 
Company Own and operate the largest and most important sult hate 
— and Kraft wrapping paper mills in the world Its product is marketed 


every im ports ant country and is recognized as the standard of q tality 


Company's plant consists of a Kraft paper mill with a capacity of about 


120 tons, and a sulphate pulp mill with a capacity of about 240 tons per 
day. It includes a saw mil! capable of cutting 20 million ft. B.M. of 
lumber in a season. . 
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Company's timber properties aggregate 2.056 square miles of pulpwood 
] 








and merchantable timber 121 of which are situate in the heart of the 
St. Maurice Vallev—4584 on the North Shore of the St. Lawrence River near 
the Saguenay River—and 451 on the York River, which flows into Gaspe 
sasin 

Ca pitalization— Authorized. Outstanding. 
6% 1st Mtge. Gold bonds maturing 195]_.------. $5.000.000 §4.425.500 
Common shares 5 000 000 5 900.000 

Pur ‘ The $1.5 wm 6% Ger Mtee & Coll. Trust Gold bonds 
are being sold to enable the company to advance by way of loan to Wayaga- 
mack News. Ltd.. such amount as n be required to erect and complete 
a newsprint mill, wood grinder 1 ind accessories ready for operation 
with ipacity of 50.00 ner annur 

wecurily These | is he secured subject only to the lien of the 
present Ist Mugs f bonds by ad t mortgage on the real and im- 
movable properties now hereaft« ( ed by the company and 
by the pledge with the trust of *1.500.000 15-Year 644% Second or 
General Morteage Gold } f Wavagam nN ws, Ltd 

Wavyagamack N I Incorp. under th vs of the Dominion of 
Canada Ort. 1924 I t sd i t a) £425.000 5% 
15-Y ar «¢ ranteed Det wt } “ he issued under the 
authority of the I h Trade fF Act h) $1.500,000 15-Year 6%% 
2d or ¢ M tee ond } e pledged with Wayagamack Pulp 
& Paper Co., Ltd... and 2 Commor ares of no par value, which 
will be « tire owr i . 

The Groundwooe ‘ Mill of Wavyvagamack News, Ltd., 
will ha 1 rated ¢ t f 150 tons of groundwood and 200 tons 
of newsprint The W varmnack f s Ltd will ise its plant to Ws aAVuza- 
mack Pulp & Paper C« Ltd.. for period of years heyond the maturity 
of its bond issnes, on ter whi vil! fully provide for their redemption 

resent & Future Ka The average earnings for the last 7 years, 
available for bond inters inkir fund. depreciation. depletion and war 
tax have been $900,298. It is estimated that on account of the larger 
tonnage over which the overhead charges wi } distributed in the future, 
this amou: t of $900 298 wv | be increased by $208 680 to $).108 I7R Based 
on an estimated market price for newsprint of &70 per — the earnings of 
the new n ls available for bond interest sink g fund, depreciation, 
depletion and war tax 146.316—which added to the 
earnings from the Kraft nm 1 su of $2,255,294 

These net earnings of $ resent a) Over 4% times the 
amount required Lad the entire net outstanding bond in- 
deb edness of W: gar iper Co Ltd., and its subsidiary; 

) a net sum of $1 .642.775 the payment of the interest on 
the present bond issue of $1 500.000: (c) a net surplus of $907 .238 to provide 
for the redemption of the present bond issue V. 120, p. 96. 

Weber & Heilbroner.—L'*!ino. 

The New York Stock Exchange has authorized the listing on and after 
April 30 1925. of 1.501 additional shares (auth. 100.000 shares) Common 
stock without par value. on official notice of issuance as a stock dividend 
of 2%, making the total amount of Common stock applied for 76,674 
shares V. 120, p. 1759, 840 


Wickwire Spencer Steel 














Three Mos. End. March 31 1925 1924 1923. 
Net earnin $581.525 $541,415 $805 868 
Net ine ifter bond int. & deprec 174.881 155,189 417,207 
V. 120, p. 1894 
Wire Wheel Corp. of America.—Annual Report.— 
Calendar Years— 1924 1923 Increase. 
Gross business eee ‘ $1.825.069 $1,483,196 $341,873 
Balance Sheet Dec. 31. 
Asse 1924 1923 Lia tie 1924 1923. 
Real est bldgs. & Preferred stock $3,600,000 $3,.€00,000 
equi I t TRL 9 £910.648') Common \ FO) OOO 500.000 
Pater 717 2 R63.31 Ar nts ] t , 287 82.186 
( ) i! 1.648 11 1.48.7 Ace edt roll 1,252 350 
( 214 r 228! Accrued es, & hO7 679 
wh fds, & st'p 2.7 2 624) Surplu 545,007 745,114 
Tvestmer 7.900 11,7 
otes & s. ree 126 127 137,438 
Inv t tt nehes ()1* ‘V4 
Inver 627 f | — 
Defer t 8 029 7 197 r b sid $4,680,143 $4,925,330 
—-V. 120, p. 1103 
Wright Aeronautical Corp. E ] 
Yd ; ; E ai ; Mfar l ] 92 4 ] ) 4 1923 
Net rning fter taxe €157.638 $65,179 $41,575 
V. 120 1471 
Yell w (Cr }. Meo. Co {) é bE } rie 
Quarter Ended March 3 925 1924. 
Net profit x$617.059 $1,005 921 
Dividends “A” stock R12 11.812 
Dividends ""B stock 78.000 750.000 
Surplus $227 247 $243 209 
x After taxes and al! other deductions.—V. 119, p. 2541 
York Mfg. Co., Saco, Me.—Smaller Dividend 
The directors have declared a dividend of 2% on the outstanding $3.600,- 
000 Capital stock par S100, pavable lune 1 to t ders of record M iy l. 
This compares with 3% paid Dec. 1 1924 and semi-annual dividends of 4% 
paid in June and Dec. 1923 and June 1924 V. 119, p. 2190 
CURRENT NOTICES 
ounce ent has been n ide f the organization f Natior al Ame rican 
es Co., Inc ith offi at & West 40th St New York, to engage 
ir ral business of underwriting and dealing in both domestic and 
f investment securities and with the Nat American Bank of the 
same ad ss is in a position to furnish a complete financial service The 
ffice of the company are Harold G. Aron, for many years counsel for 
various financial interests, President and Chairman of the Board; Henry 
L. Brittain and T. M. Phifer, who have been identified with various 
financial enterprises, are Vice-Presiden Arthur Galston, formerly officer 
ind director of Blair & C Ine T surer; Adna R. Johnson Jr., for 
e@veral years an assistant to the United States Attorney-General, Secretary; 
nd Ni . rey, former issociated with F. J. Lisman & Co., manager 
of the foreign department 
Morrison & Townsend, members New York Stock Exchange, 120 
Bre ‘ Ne York, announce that J. Fletcher Shera has become a 
general partner in their fir Mr. Shera is well known in banking circles 
here as w 1B mn d Washington, and was one of the founders of 
the Stock Exch f of Townsend & Shera with a brother of his present 
partner i Mr. Tow d Sr at that ti President of the Bowery 
Sa gs Bank as a special partne and for 1 irs a partner in the 
Stock Exchange firm of Johnson & Wood and rer ntl associated 
with the investment ban! vw hou Redmond & Co 
Hitcheock & ¢ {9 South La Salle St., Chicago, announce that the 
name of Hitchcock, Bard & Co. has been ch d to Hitchcock & Co., Mr. 
Ralph A. Bard having retired from the business and M R. L. Redheffer 
ha g become ss ted th ti as V presid t and a Director 
Hert rR p r y of the Se« ties Depart nt of the Irving 
sank-Columbia T ‘ und Re E. Hoguet, for many years with Wood, 
Low & Co., have orga 1a firm under the name of Hoguet & Rumpen, 
with offices at 48 Wall St £t, to deal in investr nt stocks and bonds. 
William E. Lauer & Co., members of the New York Stock Exchange, 
announce that Morton H. Blumenthal and Edwin D. Blumenthal have 
retired from their firm and that Richard P. Limburg has been admitted as a 


partner. 
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UNION PACIFIC RAILROAD COMPANY 





TWENTY-EIGHTH ANNUAL REPORT—YEAR ENDED DECEMBER 381 1924. 








: New York, N. Y., April 9 1925. 
To the Stockholder of Union Pac if ¢ Railroad Ce mpany: 

The Board of Directors submits the following report of the operations and affairs of the Union Pacifie Railroad Com- 
pany for the calendar year ended December 31 1924, including the Oregon Short Line Railroad Company, whose entire 
Capital Stock is owned by the Union Pacific Railroad Company, the Oregon-Washington Railroad & Navigation Company, 
whose entire Capital Stock (except fifteen qualifying shares held by Directors) is owned by the Oregon Short Line Railroad 
Company, and the Los Angeles & Salt Lake Railroad Company, whose entire Capital Stock is owned, one half each, by the 
Union Pacifie Railroad Company and the Oregon Short Line Railroad Company. For convenience, the four companies 
are designated by the term “‘UNION PACIFIC SYSTEM.” 

INCOME STATEMENT. 
The income for the calendar year 1924, compared with the calendar year 1923, after excluding all offsetting accounts 


between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon-Washington Railroad & Navigation Co., and 
Los Angeles & Salt Lake Railroad Company, was as follows: 


















































Calendar Year | Calendar Year 
1924. 1923. Increase. Decrease. 
Transportation Operations. 
Operating Revenues__-_-_-. Stabs DEES S ALES S Ue theeo aCe nae weak $199. 035.117 76 ith, 2. foe a $12.283.347 55 
EE IE PA OE ETE PO 141.611.098 09 152.249.0800 27 = ; 7 10.637 982 18 
Revenues over Expenses 1 a ee ee eee nce bie Wiest De ~ $57 424 014 67 $59 069: 385 5 04 ; $1,645,365 37 
Taxes. a arege seo baa < paces take eetaaiy 14,457,715 43 13.573.066 63 $884 .648 80 
aeeenes ewer wevenuel. 8 ame oa 29.681 31 21.783 69 7.897 62 
Railway Operating Income oe SS eee as $42.936 ¢ 22 93 $45.474 534 7 72 $2,537, 91179 
Rents from use of joint tracks, yards, and terminal facilities__ SE = 1.377.119 93 1.262 890 8S $1 ] 4.2 299 05 
$44.313 742 RE $46.737 425 60 : $2.4 423,68 274 
nee Gl CGwlpmens—Gewtt BAIAGOD. «cok oc dk déwddccccrnccdccccctccccececcecece $4 274.720 69 $4.938 151 82 : ‘ $663 371 13 
Rents for use of joint tracks, yards, and terminal facilities..._._..__- “hie a 2.125 800 77 2.139.028 25 13, 227 48 
$6.400.581 46 $7 .077 .180 7 $676. 598 61 
Net Income from Transportation Operations___________ Sao eaiacie ne $37,913,161 40 $39,660,245 53 $1,747, 084 18 
Income from Investments and Sources Other 
than Transportation Operations. , 
Dividends on stocks owned oe i $8 .122 395 00 $9 .473.676 25 | --- ; - $1,351,281 25 
Interest on bonds. notes and equipment trust certficates owned __- 6.433 990 45 6.008 540 75 $425.449 70 
Interest on loans and open accounts—balance a iditd ca , 396.854 96 642.739 35 a 245.884 39 
Rents from lease of road sail ce see 121.531 80 239.162 07 1] 7. 630 27 
Miscellaneous rents cant 5 Spes wee 449.971 93 440 573 40 19,398 53 
Miscellaneous income. ee MASS : : re 704.457 &8 718 874 79 17 416 91 
Total - : iad ewe $16.226.202 02 $17.513 566 61 $1.287.264 | 59 
Total Income iF sans $54.139.363 42 | $57.173 812 14 $3.034.448 72 
Fixed and Other Charges. | 
Interest on Funded debt $17,855.927 12 | $16,879,476 71 $976 450 41 
Miscellaneous rents ; - 108.353 53 19.191 06 59.162 47 
Miscellaneous charges 421.878 12 322.938 50 98.939 62 
| — 
Potal..... -- -- - | $18.386.158 77 $17.25] 606 27 | $1.134.552 50 | 
Net Income from All Sources : sol $35,753,204 65 | $39,922,205 87 | | $4,169,001 22 
DISPOSITION OF NET INCOME | 
Dividends on Stock of Union Pacific Railroad Co. 
Preferred stock 
2 per cent paid April 1 1924 $1.990 870 00 | 
2 per cent paid October 1 1924 1.990.876 00 | 
| $3,981,740 00 $3,981,740 00 
Common stock | 
2% per cent paid April 1 1924 ...$5.577.290 00 
2% per cent paid July 1 1924 5.457.290 00 | 
2% per cent paid October 1 1924 5.557 .290 00 
2% per cent payable January 2 1925 5.557.290 00 
22 .229.160 00 22.229.160 00 
Total Dividends | $26,210,900 00 $26 .210.900 00 
Sinking Fund Requirements 4 : | 8.678 99 18.736 66 $10,057 67 
Total Appropriations of Net Income ; cow | $26.219.578 99 | $26,229 636 66 $10 057 67 
Surplus, Transferred to Profit and Loss : ee | $9, 633, 626 66 | 13,692,569 21 $4,158,943 55 


The “Net Income from All Sources” for the calendar year Series C, sold during 1923. Increase of $59,417 96, interest 
1924, less sinking fund requirements and dividends on the | on $3,000,000 face value of Union Vacifie Equipment Trust 
preferred stock, amounted to $31,762,78566 and is equiva- | 444% Certificates Series D, sold April 1 1924. Decrease of 
lent to 14.29% on the $222.291,600 common stock of the | $34,014.16, being difference between full year's interest in 
Union Pacific Railroad Company outstanding, as compared 1925 and interest for five months in 1924 on $833,000 face 
with 16.16% for the calendar year 1923, a decrease of 1.87%. | value of Union Pacific Equipment Trust 7% Certificates 

The decrease of $1.287,864 59 in “Income from Investinents | Series A, which matured June 1 1924. 
and Sources Other Than Transportation Operations” was The decrease of $8,903,797 61, 5.77%, in “Freight Reve- 
due to decrease in dividend received from Pacific Fruit Ex- | nue” was due to decrease of 21% in net ton miles of revenue 
press Company, offset in part by net increase in dividends freight carried (including freight carried by one System 
on stocks of other companies. In 1923 the Pacific Fruit | company for another on which freight charges must be 
Express Company paid an extra dividend out of accumulated , assessed under the Interstate Commerce Law) and decrease 
surplus. of 4% in average revenue per ton mile occasioned by fluctua- 

The increase of $1,134,552 50 in “Fixed and Other Charges” | tions in the kinds of commodities hauled, the average level 
represents principally the net of changes in interest on of freight rates being substantially the same in both years. 
funded debt. The principal changes were as follows: In- There was a decrease in the volume of fruits, vegetables and 
ereases of $756,250 and $196.362 75, representing difference | other agricultural products transported from States west of 
between full year’s interest accruing in 1924 and interest the Rocky Mountains due to damage to crops in that terrt- 
from dates of sale to December 31 in 1923 on $20,000,000 face , tory from late spring frosts and severe drought in 1924. he 
value of Union Pacific Railroad Company First Lien and Re- | uncertain business conditions prevailing during most of the 
funding Mortgage 5% Gold Bonds and on $5,687,000 face | year throughout the country retarded building and construe: 
value of Union Pacific Equipment Trust 444% Certificates tion activities and caused merchants and others to confine 
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Operating results for year 1924, compare d with year 1923: 



































Calendar Year Calendar Year Per 
924. 923. Increase | Decrease Cent. 
Average miles of road operated 9,510.23 | 9,482.56 | 27 .67 ------------ ve, ip _3 
Operating Rerenues— | sinh 
a ee ea pi $1468.933 O06 GF | O167.196.006 GB If ccccccccccesce $8 903.797 61 5.7 
Be Peer FOVOIG. oc cwcccccvces< : 32,635,301 50 36 .076,.470 20 | ----- oo 2---- 3,441,168 70 9.5 
3. Mail revenue - 4.613.520 33 4.556.941 57 $56.578 76 oo en wenenn= 1.2 
4. Express revenue ee 4,689 567 86 4,748,252 97 > pono = 58,685 11 1.2 
5. Other passenger-train revenue. -_-_----- 3.758.318 22 3,620.585 62 | 137.732 60 ~--<-7--- 3.8 
§. Other train revenue 58,772 25 59.819 91 | -------------- 1.087 66 1.8 
7. Switching revenue 1,175,903 19 | 1,183,400 96 tT 7.497 77 6 
Water line revenus 73.800 62 50.407 39 23,393 23 = 46.4 
9. Other revenue 3.796.967 78 3.885.783 07 8.815 29 | 2.3 
10 Total operating revenues $199.035.117 76 | $211,.318.465 31 $12,283.347 55 | 5.8 
Operating Exrpenses— } aye | 4 
11. Maintenance of way and structures $29,585,968 29 $30.801 361 58 $1.215.393 29 | 3.9 
12. Maintenance of equipment 37 153.620 04 411.706.4356 63 4.552.816 59 10.9 
13. Total maintenance expenses $66 739,588 33 $72 .507 .798 21 =. $5,768,209 88 8.0 
14. Traffic expenses 3.884.546 8&5 3.644.869 01 $239.677 84 | este | 6.6 
15. 7 ransportation expenses rail line 60,059 007 27 65,351,979 79 - | 5,292,972 52 8.1 
16. Transportation expenses—water line 63.968 99 | 61.369 50 2,599 49 | = 4 - 
17. Miscellaneous operations expenses 4 44! I 29 83 4.105.888 72 -~--- 8,758 89 | 2 
18. General expenses 3) 133 § 537.959 OB 97.255 25 | } 14 
19. Transportation for investment—Credit “68 357 51 160,784 04 92,426 53 | 57.5 
20 Total operating expenses $141,.611.098 09 | $152,249.080 27 $10.637.982 18 | 7.0 
21. Revenues over expenses $57.424.019 67 $59,069,385 04 | $1,645,365 37 2.8 
Taze 
22. State and county $10.387.024 49 $9.990 486 77 £396 .537 72 4.0 
23. Federal capital stock 992.126 02 89.607 98 518 04 4 
94, Federal income 3.468.221 70 > 978.214 49 490,007 21 | 16.5 
25. Federal war revenue 10.343 22 14,757 39 | $4.414 17 29.9 
26. Total taxes $14.457.715 43 $13.573,.066 63 $584 .645 SO ma 6.5 
27. Uncollectible railway revenues $29 681 31 $21.783 69 $7.897 62 | ‘ 36.3 
| ’ ——EEE 
28. Railway operating income $42 .936.622 93 $45.474.534 72 $2,537,911 79 | 5.6 
29. Equipment rents (debit 4.274.780 69 4.938.151 82 | - 663 371 13 13.4 
30. Joint facility rents (debit 748,680 84 $76,137 37 27.456 53 | 14.5 
31. Net railway operating income $37 .913.161 40 $39,660 .245 53 } $1,747,084 13 | 4.4 
Per cent—Operating expenses of operating re nues 71.15 72.0 oe | 90 | 1.2 
Freight Traffic (Commercial Fre ht Only j 
Tons of revenue freight carried 31.503.788 20 821 37 683.651 | = 2.2 
Ton-miles, revenue freight 11,786,735,981 11,916,697 .715 129,961 734 | i. 
Average distance hauled per ton (miles | 374.14 286.65 2.51 2.2 
Average revenue per ton-mile (cents | 1.233 1.285 | 052 4.0 
Average revenue per freight-train mile | $6.99 £6.26 | $.73 | } 11.7 
| : 
Passenger Traffic (Excluding Motor Car)— | 
Revenue passengers carried 5,120.579 | 6.090.985 | 970.406 15.9 
Revenue passengers carried one mile 1,057,148,835 | 1,142,848 .606 | 85,699,771 7.5 
Average distance hauled per passenger (miles 206.45 | 187 63 18.82 : 10.0 
Average passengers per passenger-train mile 56.69 | 60.73 4.04 6.7 
Average revenue per passenger-mile (c nts 3.054 4.129 O75 2.4 
Average revenue per passencer-train mile, passengers only $1.73 | $1.90 $.17 8.9 
A verave tetel revorne nor nose gor-troin mile $?.43 | $7? 590 S16 6.2 
Full-fuce Cigures—Credit. 
PROFIT AND LOSS ACCOUNT 
Excluding all ofl etting accounl hetween the 1 nion Pacific Railroad ( Bia Oregon Short Line ta lroad Co F Oregon-Washington 
Railroad & N avigation Co., and Lo Angeles & Salt Lake Railroad Co. 


CREDIT. 
December 31 1923 Sivas 
Balance from Income Account 
Difference between proceeds from sale of Prope sd and book cost thereof 


Profit from sale of securities- 
Miscellaneous—Net Credit 


Balance, 


DEBIT. 
le i a nl as le Ee a i ee ee a il en all 
Difference between cost of property retired and not to be re y < and net 
Discount and expense on funded debt___.........-..---.-% _..---.---- 
Total _- Pees ag tanne ieee emaees 
Net debit from miscellaneous transactions. ."~ o- 


Increase during the year. 


Profit and Loss— Credit Balance, December 31 1924, 





their seevehiines to actual and imediate sactsineete and has 
considerably reduced the movement of building and construc- 
tion materials, manufactures and merchandise. Shipments 
of automobiles decreased substantially, due to the fact that 
in 1923 the number of automobiles shipped to the Pacific 
Coast exceeded the anticipated demand and the excess cars 
were placed in storage for 1924 marketing, whieh was ad- 


versely affected by short crops in i’acific Coast States. Ag- 
ricultural conditions in Kansas and Nebraska were good 


and the grain movement from these States was heavy, due to 
an exceptionally large crop of wheat and to the marketing 
of a large hold-over of 1923 wheat and corn, occasioned by 
material advances in prices. There was substantial increase 
in the movement of kerosene, gasoline, naphtha and other 
refined petroleum oils occasioned by increased production 
of these products on our lines in Wyoming and Southern 
California. 

The decrease of $3,441,168 70, or 9.5 


Yo, in “Passenger Reve- 
nue” was due to decrease of 7.5% in revenue passengers 
carried one mile and to decrease of 2.4% in average revenue 
per passenger mile, occasioned principally by decrease in 
certain fares on the Los Angeles & Salt Lake Railroad or- 
dered by the Interstate Commerce Commission. effective 
March 1 1924. Revenue passengers carried decreased 15.9%. 
due to decrease in number of conventions held in the West. 
which lessened travel to Pacific Coast points; to a decline 
in travel occasioned by the smaller crops generally in the 


$167,143,109 54 
$9,533,625 66 


~ $190,130 02 
169.283 70 
101,693 7] 


| 


$461,107 43) 





value of salvage recovered : $248, 203 12 | 
Gan Pep atte 3Pe a 218.561 10 | 
ee ae 3 a 466.764 22 
LS Si POISE LE - er 5.656 79 
ee Meee Sey oo $9,527,968 87 


-'$176,6 671,078 41 


territory served by our lines, and to further diversion of 
local short-haul business to motor vehicles. 

The decrease of $1,215,393 29, or 3.9%, in “Maintenance 
of Way and Structures Expenses” was due partly to an un- 
usual amount of track and drainage work in 1923 necessi- 
tated by excessive rains in that year and partly to ordinary 
fluctuations in renewals. The properties were fully main- 
tained. 

The principal track materials used during the year in 
making renewals were as follows: 


Gens DE. centanediee bas 


ined dee 1 x7 track mile 
Second-hand steel rails : 110.2 


- eee 


441.4 85 track mile 


excluding yard tracks and sidings, equivalent to 4.3% of the 
track miles in main track at the beginning of the year. Ties, 


3,129,555 (97.2% treated), equivalent to 8.4% of all ties in 


track at the beginning of the year. Tie plates, 2,068,462, 
and continuous rail joints, 218,373. 
The decrease of $4,552,816 59, or 10.9%, in “Maintenance 


of Equipment Expenses” was due to heavy expenditures in 
1923 to restore locomotives to the usual high state of effi- 
ciency below which they were at the end of the previous 
year as a result of the strike of mechanical employees which 
started July 1 1922. tepairs were lessened also by the 
decline in traffic, which caused less use of equpiment—loco- 
motive miles decreased 9.7%, car miles 6.7% and freight 
gross ton miles 5.8%. 

The increase of $239,677 84, or 6.6%, in “Traffic Expenses” 
was principally due to increase in expenditures for advertis 
ing and solicitation 
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The decrease of $5.2 92,972 52, or 8.1%, in “‘Seemeiias 
Expenses—Rail Line’ was principally due to decrease in 
volume of business handled and to increased average freight 
train load hauled. With decrease of only 5.8% in freight 
gross ton miles, the total freight and mixed locomotive miles 
decreased 16.6% because of increase of 10.8% in gross ton 
miles per freight train mile. 

The increase of $97,255 25, or 1.4%, in “General Expenses” 
was principally due to increase in amount of premium pay- 
ments on employees’ group insurance. 

The decrease of $663,37113, or 13.4%, in “Equipment 
Rents (Debit)” was principally due to decrease in mileage 
payments on refrigerator cars, the number of carloads of 
perishable commodities handled having decreased because 
of the short crops of fruits and vegetables in the Northwest- 
ern States and California. 


_ The increase in “Investment in Road and Equipment”’ 
is made up as follows: 


Extensions and Branches-____- 
Additions and Betterments, excluding Equipment med 
Equipment. ______- ‘ . Oa 


Total Increase__. 
From which there was deducted: 
Cost of property retired from service and not 
to be replaced, charged (less salvage) to 
Profit and Loss in conformity with regulations 


of the Inter-State Commerce Commission... $352,844 66 
Cost of real estate sold________. Res 57.412 46 
Cost of equipment retired from service___- -1,379,268 75 


Total Deductions. 


1,789,525 87 


Net Increase in “Investment in Road and Equipment”’. $19,3 329, 277 89 89 


CAPITAL STOCK. 
There was no change during the year in the 
capital stock outstanding in hands of the public, 
follows- 


Common Stock 
Preferred Stock 


amount of 
which is as 


$222 293,100 00 
99,543,500 00 


_$321.836,600 00 

The number of stockholders as of March 14 1925, when the 
books were closed for the annual meeting, considering a 
holder of both preferred and common stock as one stock- 
holder, was 50,517, as compared with 52.532 as of March 8 


1024, a decrease during the year of 2.015. 


GENERAL 


BALANCE 8 
(Excluding all offsetting accounts between the Union Pacific Railroad Co. 


FUNDED DEBT. 


The total Funded Debt outstanding in hands of the public 
pf “" 3 | fens tetate $413,586,59500 
Issued Coming Ms year: 

Union Pacific Equipment Trust, Series D, 
4% %_Coertificates.................- $3,000,000 00 

Oregon- Washington Railroad & Naviga- 
tion Company First and Refunding 
Mortgage 4% Bonds given in exchange 
for bonds of the Los Angeles & Salt 
Lake Railroad Company.-_.___-.... ~~ 

*$209.500 face value of Union 
Pacific Railroad Company 
First Lien and Refunding 
Mortgage 4% Bonds issued 
issued in exchange for £41,- 
900 face value (book liabil- 
ity $203,215), the differ- 
ence being received in cash_ 

*$169,000 face value of Ore- 
gon-Washington Railroad 
& Navigation Company 
First and Refunding Mort- 
gage 4° Bonds were issued 
in exchange for £33,800 
face value (book liability 
$163,930), the difference 
being received in cash 


$6,285 00 


11,355 00 
———_—_—_—__—— 3,013,855 00 
Retired during the year: $416,600 450 00 
Union Pac ific Equipme nt Tru 

Series A, 7% Certificates _ _ M3933, 000 00 
Utah & Northe arn Railway C om- 

pany Consolidated First 

fortgage 5% Bonds pur- 
chased through the Sinking 

Fund and cancelled____._ _- 
Los Angeles & Salt Lake Rail- 

road Company First Mort- 

gage 4% Bonds acquired but 
included as owned by Union 

Pacific Railroad Company -- 


30,000 00 


5.000 00 


868,000 00 





Total Funded “wo oneeneNS in hands of. the public on 
December 31 192 $415.732,450 00 
$2,145,855 00 
* Sterling bonds issued under First Lien and Refunding Mortgage of the 

Union Pacific Railroad Company and First and Refunding Mortgage of the 

Oregon-Washington Railroad & Navigation Company are, at the option 

of the holder, exchangeable for dollar bonds at the rate of a £200 bond, 

plus $30 in cash, for a $1,000 bond, and in the same proportion for the 
smaller denominations. Sterling bonds having been carried in the books 
of the railroad companies as liabilities at the rate of $4 85 per pound 
sterling ($970 for each £200 bond), each such exchange of a £200 ew 
results in an increase of $30 in the book liability, against which $30 is 
received in cash. 


Increase during the year 








An issue of $3,000,000 face value Union Pacific Equipment 
Trust Certificates, Series D, was made by Union Pacific 
Railroad C sompany, dated Ma irch 15 1924, and sold on —— 1 








ASSETS 


, Oregon Short Line Railroad Co., 


HEET 


Oregon-Washington 


Railroad & Navigation Co., and Los Ange les - «& Salt Lake Railroad Co.) 











Investments— 
Pe we DN on ce ceveic nee hE awk dhe dbetéenaebed 
Less: 
Receipts from ey ey and equipment fund____.....--- 
Appropriations from income and surplus prior to July 1 1907 
credited to this account__.......-.--. inijvinbinwesaan 
i ndtnderweatoswe nent —— 
701. Investment in road and equipment________________._-.--. 
702. Improvements on leased railway property._.........-.-. 
704. Deposits in lieu of mortgaged property sold__..........-. 
705. Miscellaneous physical property............-...-..----.- 
EE Seietdbsbawesadaadee : ae 
706 investments in affiliated companies— 
i a a aa a aa a a a 
Bonds, notes, and equipment trust certificates....._____- 
DLs ceccdaaduutbdadGhessie ne cacbeanbusebanenaaea 
Pia GkbasERsSACSTACETsh ORONO SeREEAHESN 
707. Investments in other companies— 
rat. a eee 
Bonds, notes, and equipment trust certificates__..._.__--—- 
Pi dd abtseh oka eteaabeair meme 
United States Government Bonds and Notes__............---- 
703. Sinking funds 


Current Assete— 
‘AS 

‘ Special “de posits es 

EEE EE EE EEE 

3. Traffic and car service balances receivable _- 

. Net balance receivable from agents and conductors 
5. Miscellaneous accounts receivable... .-_ ~~ 

}. Material and Ae to 


. Re nts receivable. 
Other current assets 
Baltimore and Ohio Railroad Co. capital stock 

to payment of extra dividend of 1914-- 
Miscellaneous items 


NNN 
PUAMos wr 


Total Current Assets 
Deferred Assets— 
720. Working fund advances. 
22. Other deferred assets: 


722. 
Land contracts, as per contra 
Miscellaneous items Satie 


Total Deferred Assets 


Unadjusted Debits 
723. Rents and insurance 
725. 
727. 


yremiums saad in 
Discount on funded debt 
Other unadjusted debits 


advance 


Total Unadjusted Debits- - -. 
Grand Total nae — 








a 


.'$1,122,649,352.75 
































Dec. 31 1924. Dec. 31 1923. Increase. Decrease. 
$846, 137, 843 43 $826, 808. 565 54 $19,329,277 89 
$23.823,.091 13 $23,823,091 13 
13.310, 236 52 13,310,236 52 
$37,133,327 65 $37,133,327 65 ae 
$809, 004,515 78 $789, 675, 327 89 $19, 329, a7 89 Sa 
$9,136 71 1S f° 9 aeQEP ieee $2.241 42 
195,243 90 SCE sssswescnsanae 977.411 64 
2,319,434 28 3,064,944 54 | -------------- 745.510 26 
$2,523.814 89 "$4, 248, 978 21 ii tia iin tte ts bs $1,725,163 32 
$20,685.749 93 $20,554,082 93 $131.667 00 
18.478.079 58 15.231 .670 68 3.246.408 90 
8.735.449 80° SRE TO | cvcusesséanase $487 ,248 99 
_ $47. 899, 279 31 $45,008 452 40 _82. 890, 826 9) 


$90,105.478 35 
79,565,211 24 


$85,999 .253 40 
82, 261 637 32 


$4,106,224 95 


$2,696 .426 08 








$169, 670.689 59 ~ $168,260.890 72 $1,409,708 87 PO 
; _ $34,356. 86375 | $38,315,145 00 | ----------- ey ee $3, 958.281 25 
$170,088 28 CITT) eee ay ae $2.956 75 

$1, 063,625,261 60 $1,045,681,749 25 $17, 943 502 35 oan 














$21 ,720.696.47 $17,272,301 24 $4 448,395 23 
43,702 17 183.354 06 | .-..- ; = $139,651 89 
47.186 86 17,535 37 29,651 49 
4,310,665 70 5.944.496 60 — — 1,633,830 90 
1,221,340 24 | ne Ee 1 sscen oe 315 .274 88 
4.242.768 03 % < \ ff eee: 1,15 55. 222 96 
19,048 .220 67 23 .676 833 31 Seiten : 4'628.612 64 
1,723,433 84 1,716,265 36 7,168 48 
197,490 87 165,012 96 32,477 91 
170.674 20 179,622 20 | ~epeeunars 8,948 00 
224.627 95 121,774 68 | 102,853 27 
52,950,807 00 $56 211, 801 89 $3 260.994 89 
$103,915 14 | $78,799 06 | $25,116 08 
_ 128.358 47 214,785 33 eseodnue $86 .426 86 
2,908,000 38 | 3,721,808 54 $13,808 16 
$3.140.273 99 | $4.015.392 93 | $875 118 94 
$4.441 76 | $4.603 86 | ee oe $162 10 
1.143.809 94 1,175,443 56 | a" 7 31,633 62 
1.784.768 46 | 1,627 868 84 | $156,899 62 
2.933.020 16 | $2,807,916 26 | $125,103 90 





| $1,108,716,860 33 | $13,932,492 42 











2 


. > 
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1924. The certificates bear dividend warrants at the rate of 
4¥%,% per annum from March 15 1924. The principal is pay- 
able in installments annually from the fifth to the fourteenth 


year, both inclusive, of $273,000, and for the fifteenth year 
$270,000. The proceeds were used in part payment for new 


!: viz., 10 locomotives and tenders, two- 
ten-two type, tives and tenders, mallet type, 5 loce- 
motives and tenders, mountain type, and 500 all steel 50-ton 
truck capacity 12,500-gallon tank cars, covered by the trust 
agreement. The equipment approximately $4,000,000 
The discount and expense incident to the sale of the certifi- 


cates was charged to Profi 


equipment purchase 


rr. 1 
‘ome 
-V 1ocorIn 


cost 


and Loss. 


During the vear there was retired and canceled $833,000 
face value Union Pacific Equipment Trust Series A 7% Cer- 
tificates, which matured on June 1 1924. These certificates 


are part of an issue of $10,000,000 face value dated June 1 
1920 and sold during that month, maturing $833.000 face 
value on June 1 each year from 1924 to and including 1934, 
and $837,000 face value on June 1 1535. 

In the report for 1921 advice was given arrange 
ment to operate the Saratoga & Encampment Railroad from 


of 


oT 
an 


Walcott to Encampment, Wyoming, for a trial period of 
three vears ending October 31 1924, with option to purchase. 


There was a loss from operations during the trial period and, 
since no change in conditions could foreseen, it was de 
cided not to exercise the option purchase. Realizing, 
however, the inconvenience to the public which would result 
from abandonment of this line, offer was made to the owners 
to continue operation thereof for a further period of three 
years, but without payment of rental. The offer was not 
accepted by the owners and the Union VDacific therefore 
ceased operation of the property and returned it to them on 
October 31. 

An extension of the Fort Collins Branch from Fort Collins 
northerly 17.07 miles to Buckeye. Colorado, was constructed 
and opened to the public for 
This extension will an 


to 


serve area containing 40,400 acres, 
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traffic on September 1 1924. | 


Los Angeles 


and irrigation. 


An extensior 
northwesterly 
was conducted 
This extension 


facilities to 
Forest, 


an area 


tr 


in 


1.445.500 acres 
waste or 

A small 
ern VDacific 


lands to Umay 








Construction 
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51. Capital Stock 
Common stock " 
Preferred stock = - | 
Total Capital Stock ; - soa as saa | 
755. Funded Debt “steer ieee iteiataee kel 
| 
Total _ - omen oa | 
754. Grants in Aid of Construction ; 
Current Liabilities 
759. Traffic and car service balances payable : P — 
760. Audited accounts and wages payable nee . aca : sul 
761. Miscellaneous accounts payable 
Due to affiliated companies - a " — | 
Other accounts payable awe bard a nenea . 
762. Interest matured unpaid 
Coupons matured. but not presented. ‘ ined snare 
Coupons, and interest on registered bonds, due first proximo 
763. Dividends maturrd unpaid 
Dividends due but uncalled for ——s a ee 
Extra dividend on common stock declared January 8 1914! 
payable to stockholders of record March 2 1914 unpaid 
Dividend on common stock payable first proximo bawdl 
764. Funded debt matured unpaid. ______- ite erate aed S 
wae WIMMNOUOG PRORTONS BOOTROE. gon cccccccscccésccusccosececeve 
767. Unmatured rents acerued......--- (iikekashaseebed ce 
768. Other current liabilities 


Total Current Liabilities 


Deferred Liabilities— 
770. Other deferred liabilities: 
Principal of deferred payments on land contracts, as per 
contra — Maibtnetwedh Chee eboee 
Contracts for purchase of real estate 
Miscellaneous items 
771. Tax liability 


Unadjusted Credits 
773. Insurance Reserve 
Reserve for fire insurance_ 
776. Reserve for depreciation 
778. Other unadjusted credits 
Contingent interest 
Miscellaneous items 


Total Unadjusted Credits 


Total Liabilities____ 


Surplus— 
Appropriated for additions and betterments 
Reserve for depreciation of securities. 
Funded debt retired through income and surplus 
Sinking fund reserves hr 2 laa 


Total Ay 
784. Profit and Loss—Credit 


pryersetes Surplus 

NR is he ii a ae an na 

ee ee a ee Se 

As this consolidated balance sheet excludes all intercompany items 
securities of the Los Angeles & Salt Lake Railroad Company owned 
by other System companies are notincluded. The difference between 
the — and face value of such securities as carried on the books of 
the Los Angeles & Salt Lake (less unextinguished discount on the 
bonds and discount charged to Profit and Loss but added back in 
consolidating the accounts) and the amounts at which the securities 
are carried on the books of the owning System companies is set up 
A eer eee . 3 


Dec. 31 1924. 


100 
if 0 


00 


$222 .293. 
00 | 


99 543 


§00 00 
450 00 


321 fj 
415 


1 


ND 


3 
3 


Neo 


$737 .569.050 00 


820 53 | 


560 


Q22 
559 


48 
26 
99 
33 


52.813 
167 

338 
O83 


35 
78 
.115 50 
548 
290 00 
5.000 00 
3.446 73 
27.826 48 
166.170 66 


33 


$35,835,195 39 


$128.358 47 
1.660.000 00 
7.853.465 50 
9,368,836 03 

$19.010.660 00 | 


$1 .621.825 68 
50 874,366 385 
707 .943 84 
3.356.554 52 


$56.560.690 92 


$849,128,416 84 


$29 .732.252 27 


farming and stock 


this forest 


range 


Ri: 


work 


Idaho, t 


LIAB 


Ore qomn 





{Vou 120. 





of which 15,000 are in pasture 


The soil in thi 


raising. 


1 of the 
a distance of 
and placed in 
serves a terrilt 


ansport 


and 


structing a logging railroad f 
timber land to Seneca, a dis 
the area to be reached 


. of which T00 


land, 
line was 


iilway C 


).. 


yine, Oregon. 


a& Salt Lake Ra lroad 7 


Dec. 31 1923. 


10 
3.500 


00 
on 


> 600 


6.595 


on 
00 


195 


098 


a 


741 
290 
000 
423 
833 


27 5 


~ 


1 


676 


785 
000 
928 
SSS 


33 
00 
69 


678 366 
3.316.581 


$51.514.771 


$845,080,344 


$29 393.716 





34.740.468 50 
526.795 33 
176.973 49 

$65.176 489 59 
176,671,078 41 





241 847.568 00 


$31,673,367 91 











34.740.468 50 
496 413 80 
| 190.317 40 





$e 4.820 915 73 
| 167,143,109 64 
- 


$231 .964.025 27 


| 

| 

| $31.672,490 30 | 

$1,122,649,352 75 |$1,108,716,860 33 | $13,932,492 42 | 











5 


10.500 
meadow and 45,000 arid land which can be reclaimed. 
branch 
Walla Walla Valley Railway Co., a subsidiary of the North- 
from 
tance of 3.62 miles through cultivated orchards and pasture 
The area to be served by this 
| branch contains approximately 20.000 acres, of which 7,000 
| are in pasture and 13.000 are under cultivation. 
| was opened for operation on July 11 124, 
Construction of the extension from Ammon, 
westerly to a connection with the northern end of the Dumas 
sranch was completed and placed in operation June 1 1924. 


was contir 


00 | 


136.602 43 | 





and 25,400 under cultivation 
area is rich and well adapted 





to the raising of grain, potatoes and sugar beets, and it is 
expected that the new extension will intensify and develop 
Natural gas and oil have been 
discovered in the territory served by this branch and the 
development of this industry is in progress. 

Oregon 


Eastern Branch from Crane 
30.03 miles to Burns, Oregon, 
operation December 24 1924. 
heretofore without imme- 


orv 


diate railroad facilities and was built primarily to provide 
lumber 
A lumber company has acquired rights to develop 
is building 
an annual capacity of 75,000,000 feet B. M. and is also con- 


from the Malheur National 


a mill at Burns with 
rom Burns northerly into the 
tance of 50 miles. Including 


through the construction of the log- 
ging road, the territory to be served contains approximately 


000 are in timber, 610.000 in 
under cultivation, 80,000 in 
constructed jointly with the 


Prunedale westerly a dis 


The branch 


Idaho, south- 


ued on the branch lines from 


o Wells, Nevada, and from Orchard to 
ILITIES. 
S/ ort ze, hi Rail vad Co Oreqon-Washinagton 


0.) 


Increase. Decrease. 
| 
| $2,145.855 00 
~ $2,145.855 00 | eens a 
*$44.721 60 | 7 
; $255.267 29 
. 2,039,099 62 
| on 973.753 56 
ee 32.414 70 
Nevis erica aie 748 62 
| $9,308 00 
wsdl erdhap aie mie 9,193 16 
3,000 00 


51,007 32 
856.456 85 
$3 562,481 02 





$86.426 86 
180,463 19 








$374 .057 57 


) PRE 


85 





$5.045.918 93 


$4,048,072 08 


| *$338 536 24 
30.381 53 


455.573 86 


$ 7 
9,527,968 87 | 


$9.883 542.73 


} 
| 
| 
$877 61 





* These amounts respectively represent donations made during the year by counties and municipalities and by individuals and companies in part 
payment for improvements, such as road crossings, drainage projects, and industry spur.tracks, the cost of which was charged to “Investment in Road 


and Equipment." 
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Philadelphia, Pa., April 15 1925. | 
To the Stockholders of Reading Company: 
The Board of Directors submits herewith its 27th Annual | 
Report, being the first report of the operations of the Com- 


pany as a Common Carrier. 

The income for the year ended December 31 1924, as com- 
pared with the combined income for the year 1923, of the 
several companies merged December 31 1923, into Reading 
Company, was as follows: 


1924 1923 
Railway Operating Revenues__._______-_ $92,088 .258 3° $105.807.431 40 
Railway Operating Expenses..___.__.- os CO 306, 556 23 16, 758,908 99 
Net Revenue from Railway Operations__$21 781. 702 2 16 $s: 29 048 522 41 
paerwar Tes ASreels. ...<.o<scccscacces $4,284 017 70 $4.952 591 95 
Uncoliectible Railway Revenues__.______- 6 010 17 26 9: 39 44 
Total Taxes and Uncollectible Railway 
SR ee ie Sere ers $4 290.027 87 $4.978.831 39 
Total Operating Income__-_-___-_-- $17.491.674 29 $24.069.691 02 
Non-Operating Income___..._..._-- e 1.476.066 98 2.585.734 36 
Net Railway Operating Income___-___- $18 967.741 27 $26,655.425 38 
Other Non-Operating Income_._......__. 4.668.775 56 *7 457 822 98 
I a $23 .636.516 83 $34,113 248 36 
Deductions from Gross Income 8.515.200 68 8.727.077 32 
ele: SR cde steuasdse -«-915,121 316 15 $25.386.171 04 
Income Appropriated for Investment in 
Physical Property $3 .577 .343 23 $3 .217.332 28 
Income Appropriated for Sinking Fund and 
OE) OO =e = 47.031 W 48.914 35 
Total Appropriations of Income______-_- $3 624 37 4 40 $3 .266 246 63 
Income Balance Transferred to Profit 
and Loss etdadbnaheatenadeaan $11.496.941 75 $22.119.924 41 
* Includes $3.000,000 special dividend received from the Reading Iron 


Co. in connection with the segregation of the Coal and Iron properties. 


ADDITIONS AND BETTERMENTS 
During the fiscal year ended December 31 1924 the sum of 
$7,641,442 44 (of which $6.697.343 23 was charged to income 
or surplus) was expended by Reading Company in additions 
and betterments to its road and equipment. 
The expenditures in 1924 are classified as follows: 


Engineering 


$82.401 17 


Land for tri ansportation purposes 45.204 50 
Grading. ae miei ahead 266.448 56 
Tunnels and subways______._..--_- oa 58.883 S80 
Bridges, trestles and culverts..._._._______-- a 117.879 06 
ae a i a 28.260 49 
Rails ‘ 432.729 39 
Other track material..._._.._.-.-..-__-- 420.600 97 
ESP ST Io et ap a a ea 8.813 34 
Track laying GELATIN 28,742 31 
ELF EEL TE 1,645 72 
Snow and sand fences and snow sheds__________-_- nee 199 72 
Crossings and signs..........---. nstaeaehnmee i 166.152 03 
Station and office buildings..__.___.__.____- ‘ ay 332.969 77 
eS Ss ee eae nnenadeee ieee 42.126 56 
EN NE SRE APNE Sy ES PEPE SE EL nets 22.097 19 
fe ee ee 177.092 15 
Shops and encine oS iain ec ipelcs sia Aap al ian eS 151,965 19 
Wharves and docks li te a piwin@edins vau ne ; 1,919 79 
Coal and ore wharves ajc ta Sir eptA ae ; 341.9 67 
Telezraph and tele eens OS a i a sisi 32.361 91 
ee 8 et heb etdmadeihe 14.788 25 
Se ee re 50.701 38 
Power substation Dullagings. . .<ccccccccccccoccces 746 39 
NE ee ee 18,734 75 
Power distribution systems. ........-.- naan aa eae ae — 54.716 86 
et i (en. cn céewecddbecdssneuanndes 5.701 83 
Miscellaneous structures......... eee re 100,166 33 
ee bien sa vac ds tn Sle ls 758 39 
NS RR a ae een 20 .0O8 04 
I a oe 129 91 
Assessments for public improvements boauwe 19.897 73 
Gt PUREED 62 oes ctccestonse a acs 5b te itesiives Ses Maite tse tet 16.314 86 
Power plant machinery SP Cee ee ‘ . 248 024 45 
Power substation apparatus............-..-..- 13 56 

es Gee Ge CODE, 6 inc ccctcscidocccdssesesosa $3 .307 .217 44 
SUC Ee ee ee $986 .049 83 


Freight-train cars_-. peep we “ . nt neh ee Te 
Passenger-train cars 
Floating equipment- 
Work equipment 
Miscellaneous equipment. 


531.251 0o7 
878 304 17 
274,573 81 
158.435 09 

9 636 91 
289 104 16 
$45,120 34 


Total expenditures for equipment $4 
Interest during construction , 


Grand Total..-.-.-- 7,641,442 44 


Bethlehem, Pa 
The Hill-to-Hill Bridge crossing the Lehigh River, men 
tioned in earlier reports, a portion of the cost of construction 
of which was borne by Reading Company and its predecessor, 
the Philadelphia and Reading Railway Company, was com- 
pleted on November 1 1924. This bridge crosses overhead 
the tracks of the several railroads entering Beethlehem, thus 


Reading Company and the Lehigh Valley Railroad Com- 
pany are joinly constructing a new Union Passenger Station 
to replace the obsolete station facilities now in use. 


Harrisburg, Pa. 
The double track concrete bridge over the Susquehanna 
River, referred to in previous reports, was completed and 
the entire bridge thrown open to traffic on June 17 1924. 


Philadelphia, Pa. 

The new pier and car dumper at the Port Richmond freight 
terminal, required to handle the heavy coal traffie entering 
the terminal for transfer to were completed and 
placed in service on December 381 1924. 

On December 80 1924 Reading Company opened its new 
station at Fern Rock. This station serves a rapidly growing 
residential district of Philadelphia. 


vessels, 


Port Clinton, Pa. 

Work was commenced during the year on the change of 
alignment of the railroad at this point. Through a change 
in the channel of the Schuylkill River and in the alignment 
of the railroad, two existing bridges the Schuylkill 
River and use of the Port Clinton Tunnel will be eliminated. 
The roadbed will be widened sufficiently to provide for an 
additional south bound main track. 


over 


Prescott, Pa. 
In order to handle more expeditiously 
limestone over 


the movement of 
the Lebanan Valley Branch, work was com- 
menced during the year 1924 on the construction of an en- 
larged yard at Prescott for the classification of this com- 
modity. 

Reading, Pa. 

An extension to the office building occupied by the cler- 
ical forces employed in the Motive Power Department was 
under construction and practically completed at the close of 
the year. 

Pa, 

Work on the change of the alignment of the Catawissa 
Railroad and the filling in of the high trestle, referred to in 
the 19283 report, progressed during the year. Through the 


Ringtown, 


construction of large culverts over the public highway and 
the Little Catawissa Creek, the elimination of the steel 


trestle, a grade crossing and a reduction in the curvature of 
the road will be accomplished. It is anticipated that thie 
project will be completed in 1926. 


Rutherford, Pa. 

Work on the new coaling station. referred to in the 1923 
report, continued during the year. This project invoives the 
construction of a 2,000-ton capacity reinforced concrete coal- 
ing station, inspection pits, ash pits, crane runway gnd wate) 
supply. 

Expenditures were also made during the year 1924 upon 
the following principal improvements, some of which were 
begun prior to 1924: 


Replacing drawbridge at Darby Creek. 

Replacing bridge 61-87 south of Tuckerton. 

Replacing overhead bridge 3-05 west of Wyomissing 

Replacing bridge 75-33 north of Hamburg. 

Replacing bridge 2 at Allentown. 

Replacing bridge 3 at Allentown 

Replacing bridge 10-24 at North Market Street, Chester 

Reconstruction of bridge 0-18 east of Conshohocken. 

teconstruction of bridge 0-28 east of Girardville. 

Reconstruction of bridge 36-09 at Perkasie. 

New machine shop at St. Clair. 

Alterations Railway Postoffice at Reading Terminal, 

Ventilating system in Mahanoy Tunnel 

Installing one 1.000 horse power steam boiler, 
Port Richmond, Phila. 

Installing 6-in. high 
Philadelphia. 

Replacing crane, freight yard at 23rd and Arch Streets, Philadelphia. 

New petroleum tanks, Port Reading Creosoting Plant. 

Replacing track scale at Mahanoy Plane. 

New water station at Mount Carbon 

Replacing five stationary boilers at Mahanoy Plane. 

Constructing road connecting Ashland Avenue with 
at West Manayunk. 


Philadelphia. 
Pier 14 at 


fire control system at Port Richmond, 


power house, 


pressure 


Belmont Avenue 


ELIMINATION OF 


Reading 


GRADE CROSSINGS. 


Company is continuing its policy of eliminating 
grade crossings as rapidly as conditions permit. 





eliminating the dangerous grade crossings which formerly 
existed at that point. 





Notable in this connection was the elimination of the cross- 
| ings at Broadhead 


Avenue and at Wyandotte Street, Beth- 


2288 
lehem, through the construction and opening of the new 
Hill-to-Hill Bridge. 

Work was in progress at the close of the year 1924 on the 
construction of an overhead highway bridge, No. 34/60, at 


Susquehanna Avenue, Allentown, to eliminate the grade 
crossing at Cooperburg Pike. The new overhead highway 
bridge south of Elkins Park Station and the footbridge over 
the tracks on the line of Prospect Avenue, between Oak Lane 
and Elkins Park, were completed in February 1924. Work 
was also in progress on the construction of a footway tunnel 
under the tracks at Ashbourne Road. Through im- 
provements the hazardous grade crossing at Ashbourne Road, 
south of Elkins Park Station, has been eliminated. 

On the Atlantic City Railroad, seven grade crossings in 
the City of Camden, New Jersey, were eliminated through 
the construction of the new Camden Terminal and the re 
location of the terminal facilities. The grade crossing at 
Middletown, N. J.. was in process of elimination through the 
construction of Bridge No. 54/09, carrying State Highway 
Route No. 14 over the tracks. At Oaklyn, New Jersey, thé 
grade crossing at Oakland Avenue was eliminated through 
the construction of Bridge No. 3/69, carrying the railroad 
tracks ever Clinton A footway tunnel was under 
construction on the of Cedar Avenue, Oaklyn, at the 
close of the year. 


these 


Avenue. 
line 


AUTHORIZATIONS FOR NEW YORK. 
The Board, ameng a number of projects to be undertaken 
or completed in 1925, authorized the following larger items, 
estimated to cost upwards of $4,750,000: 


Bridge over Schuylkill River at Birdsboro 

Coaling station and engine handling facilities at Birdsboro 

New freight and passenger car repair shops, storehouse, coaling station, 
ash pits, etc., at Reading 

New passenger station and elimination of Hanover Street grade crossing 
at Pottstown 

Additional! freight facilities at Marcus Hook 

Strengthening of a number of bridges between 
delphia, necessitated by the use of heavier equipment 


St. Clair and Phila- 
TELEPHONE TRAIN DISPATCHING SYSTEM. 
$14,647 02 was expended during 
tion with the installation on the 
telephone train dispatching sy#em. 

Six hundred and forty-eight miles of road have now been 
equipped with this system, including 53 miles on the Harris 
burg Division; 140 miles on the New York [is 
on the Philadlephia Division; 211 miles on the Reading Divi 
sion, and 206 miles on the Shamokin Division 
to telephone instruments at junction points. 
intermediate stations, booths have 
over sidings and other strategic points where train crews 
may quickly get into communication with Train Dispatchers, 

Telephone train dispatching is proving more advantageous 
than the former system of telegraphic orders 


the year 1924 in connec 


Reading Division of the 


ision: 3S miles 


In addition 
in towers and 


been established at las 


AUTOMATIC TRAIN CONTROL. 

On June 13 1922 the Interstate Conimission 
ander Finance Docket No. 13413, ordered a number of the 
larger railroads in the United States, including the Vhila- 
delphia and Reading Railway, to install, on a full passengei 
division, a system of automatic train control, and designated 
the line between Philadelphia and Harrisburg as the section 
upon which the installation should be made by the Phila- 
delphia and Reading Railway Company. 

Several proposals were made by the Philadelphia and 
Reading Railway Company to the Interstate Commerce Com- 
mission for the modification of the order of June 13 1922. 
and on October 14 1922 the Commission ordered that the 
Atlantic City Railroad Company (controlled by Reading 
Company) “may install an automatic train-stop or train 
control device upon one full passenger locomotive division, 
including in the part of its line herein designated,” in lieu 
of the installation required upon the Philadelphia and Read- 
ing Railway designated in the order of June 13 1922. The 
superseding order of October 14 1922 provided for the instal- 
lation of the system between Camden and Atlantic City, New 
Jersey, a distance of 55.2 miles. 

On January 14 1924 the Interstate Commerce Commission 
issued a further order directing the installation of train con- 
trol safety devices within two years on a number of roads. 
including the Reading, again directing installation of the 
system on the line between Philadelphia and Harrisburg. 

A petition for a hearing on the order of January 14 1924 
was filed by the roads and denied by the Commission. 

On June 23 1924 Reading Company petitioned the Inter- 
State Commerce Commission for exemption from its order 
of January 14 1924 on the ground that it had complied with 
the Commission’s amended order calling for installation of 


Commerce 
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the system between Camden ard Atlantic City, and on the 
additional ground that train control systems were only in the 
experimental stage and a sufficient and adequate test should 
be made of the systems already installed before a program 
calling for the expenditure of large sums in installations on 
a greater scale is begun. This petition was denied by the 
Commission but without prejudice, however, to any subse- 
quent petition which might be submitted proposing the sub- 
stitution of another division for the line between Philadel- 
phia and Harrisburg. 

The installation of the train control system between Cam- 
den and Atlantic City, including equipment of Locomotives, 
cost $649,442 87 to December 31 1924. 

It is estimated that to install the train control system be- 
tween Philadelphia and Harrisburg would cest upwards of 
$6,000,000. 

EQUIPMENT. 

All of the equipment included in Reading Company Equip- 
ment Trust Series “K,” dated March 1 1923, to which refer- 
ence was made in the last previous report, was in the service 
of the company at the close of the year 1924 with the excep- 
tion of 32 Steel Suburban Cars, 10 Steel Suburban Combina- 
tion Cars, and 10 Steel Baggage Cars. It is anticipated that 
this balance will be delivered and placed in service early in 
the year 1925. 

Reading Company on December 12 1924 applied to the In- 
terstate Commerce Commission for authorization of assump- 
tion by the Company of obligation on account of the rental 
provided to redeem the $8,000,000 par value of certificates 
provided to be issued under Equipment Trust Series “K,” 
maturing serially at the rate of $400,000 semi-annually on 
March and September 1 of each year, beginning March 1 
1924 and ending September 1 1933, as well as the semi-an- 
nual interest on the outstanding certificates. 

During the year 1924 the acquisition of the following addi- 
tional equipment, costing approximately $9,125,000, was ar- 
ranged for through a new equipment trust, to be known as 
Reading Company Equipment Trust Series “L” to be dated 
October 1 1924, securing an issue of $7,500,000 of 414% cer- 
tificates: 

1,000 


1 000 
1,000 


Steel Gondola Cars, 
Stee) Box Cars, 
Stee] Hopper Coal Cars, 
10 Steel Suburban Combination Cars 
10 Steel Baggage Cars 
10 Stee! Baggage and Mail Cars 
25 Consolidation Type Locomotives 
5 Pacific Type Locomotives 
1 Steel Gasoline-Electric Motor Car 

None of the equipment included in the Series “L” Equip 
ment Trust had been delivered to Reading Company at the 
close of the year. 

Reading Company expended during the year 1924 the sum 
of $307,995 25 on miscellaneous items of equipment required 
in its operations. The principal expenditures were for ram, 
airbrake instruction and roadway crane cars, auto trucks, 
improvement of equipment already in the service, the con- 
version of revenue equipment into roadway equipment and 
for the installation of automatic train control devices on 46 
passenger locomotives. 

ELEVATORS. 

Plans for the construction of a modern grain elevator at 
the Port Richmond terminal of Reading Company are in 
course of preparation by The Philadelphia Grain Elevator 
Company. These plans provide for the construction of an 
elevator of 2,500,000 bushels capacity to replace the present 
elevator of 1,500,000 bushels capacity, which was constructed 
in 1881. The new elevator will not only produce additional 
traffic for Reading Company, but will add to Philadelphia’s 
growing importance as a grain export point. 

The elevator building located at 20th and Hamilton 
Streets, Philadelphia, together with its contents, was totally 
destroyed by fire on March 11 1924. This elevator, which 
served the domestic grain trade in Philadelphia, was owned 
by Reading Company and operated by The Philadelphia 
Grain Elevator Company. 

Plans for the erection of a new structure at the same loca- 
tion were under way at the close of the year. 


NEW TERMINAL AT CAMDEN, N. J. 

The new terminal facilities at Camden, New Jersey, con- 
structed for the use of the Atlantic City Railroad Company, 
to which reference was made in previous reports, were com- 
pleted and placed in the service of that Company on May 
14 1924. 

On June 30 1924 the Atlantic City Railroad Company ap- 
plied to the Interstate Commerce Commission for permission 
to issue to Reading Company $3,200,000 of 30-year Purchase 
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Money Mortgage 5% Gold Bonds, dated June 2 1924, in par- 
tial reimbursement for the expenditures by Reading Com- 
pany in the acquisition of the necessary real estate and the 
construction of the terminal facilities. A similar applica- 
tion was made to the Board of Public Utility Commissioners 
of the State of New Jersey. 

On September 18 1924 the Board of Public Utility Com- 
missioners of New Jersey approved the issue of the bonds. 
Similar authority was granted by the Interstate Commerce 
Commission on October 10 1924. In its order of October 10 
1924 the Interstate Commerce Commission also approved the 
guarantee by Reading Company, by endorsement on the 
bonds, of the principal thereof and the interest thereon. 

Final settlement with the Atlantic City Railroad Company 
and the conveyance of the property to that Company was 
not concluded, however, until after the close of the year. 


FEDERAL VALUATION OF RAILROADS. 

Under the Act of Congress approved March 1 1913 the 
physical valuation of the property of the Reading Company 
by the Interstate Commerce Commission was continued dur- 
ing the year 1924 at a cost to the Company of $79,821 68. 

The total expenditure incurred by Reading Company and 
the companies merged with it on December 31 19235 on ac- 
count of Federal Valuation was $829,88143 to December 
31 1924. These expenditures have been included in operat- 
ing expenses. 

The valuation of the Company's properties by the Commis- 
sion has not been completed, nor has any tentative valuation 
report been received from the Federal authorities. 

SWEDES FORD BRIDGE, 
On July 10 1924 the covered wooden bridge over the Sehuyl- 


kill River between Norristown and Bridgeport, Pa., leased 
from the Swedes lord Bridge Company, was completely de- 


stroyed by fire, and the steelwork of the railroad bridge 
adjoining was so seriously damaged that rail traffic over 


it had to be suspended. As the highway bridge at 
Street, just north of the Swedes Ford Bridge, had been de- 
stroyed by fire in April 1924, the inhabitants of Norristown 
and Bridgeport and the surrounding territory were greatly 
inconvenienced, as there were no facilities for highway truf- 
fic across the river within a reasonable distance of those 
towns. 

When the fire had subsided it was found that while the 
steel work on the railroad bridge was too seriously damaged 
for rail traffic, it could be made available for use by vehicles 


DeKalb 


and pedestrians. Planking was accordingly laid and the 
bridge placed in condition for highway use within three 


days. The rail traffic, which consisted mainly of switching 
was diverted to the Norristown and Main Line Connecting 
Kailroad bridge above Norristown. 


INSURANCE FUND. 


STATEMENT OF THE INSURANCE FUND FOR THE YEAR 
ENDED DECEMBER 31 1924. 
Cash on hand December 31 1923_-.....-.--- ~~ $16,143 41 
RECEIPTS. 
Contribution to fund. $120,000 00 
Amount collected from insurance comp: anies a-c fire 
RELI LE IE REE spat asin araicek Seda 107 827 09 
Interest income from bank de posits ‘ 913 67 
Interest and dividend receipts from sec urity ‘in- 
vestments _ _ 46.117 50 
Cash received from retirement of securities owned 41,000 00 
315,858 26 
: $332, 001 67 
DISBURSEMENTS. 
Amount paid for fire and marine losses __ . $235,417 36 
Amount paid to insurance companies for reinsurance 1,641 72 


$317, 059 08 


Cash on hand December 31 1924 $14, 942 59 
ASSBTS LIABILITIES 
0 ee Oy 14,942 59 Balance, Reserve, 
nt Owned 1,017,690 75 Dec. 31 1924 $983 610 79 


Claims unsettled 49,022 55 


$1,032,633 34 





$1,032,633 34 
SECURITIES OWNED. 
Securities of Other Companies— Par Value. 


Cambria [ron C ompany . 1,000 shares. __. . $50,000 00 
The Central Railroad Company of New Je rsey, 


Book Value. 
$46,790 25 


52,387 50 
40,000 00 


73,912 50 


shares. __ .. 30,000 00 
The 5 burs and Harrisburg Railway Com 

pan irst Consolidated Mortgage 5% Bonds. 40,000 00 
The North Pennsylvania Railroad c ompany, 

Funding Loan 4% bonds. 73,000 00 
The Philadelphia Rapid Transit Company, Col 

lateral Trust 5% bonds 120,000 00 
Reading and Columbia Railroad C omp:z any, First 


123,300 00 


Consolidated Mortgage 4% bonds 75.000 00 75,000 00 
The Washington and Franklin Railw ay Com- 
pany, First Mortgage 5% bonds- - - 160,000 00 164,800 00 
Mortgages on Real Estate--.-.-.-..-- ; 31,500 00 31.500 50 
Totals of securities of other companies .$579.500 00 $607,690 75 
Company's Own Securities 
Reading Company-Jersey Central Collateral 
Trust 4% Bonds-------- ‘ — 410,000 00 410,000 00 
Ie ins Sc cddetapences $989,500 00 $1,017,690 75 


DIVIDENDS. 


The following dividends were paid upon the shares of 
Reading Company during the fiscal year ended December 31 
1924 from the earnings of the Company for the fiscal year 
ended December 31 1923: 


























Amount of 
Date Declared. Payable. Stock of Record. % Dividend. 
First Pref. Stock 
$28,000,000 | 
Jan. 31924 Mar. 13 1924 Feb. 21 1924 1 $280,000 
Apr. 16 1924 June 12 1924 May 28 1924 1 280,000 
June 12 1924 Sept. 11 1924 Aug. 25 1924 1 280/000 
Oct. 15 1924 Dec. 11 1924 | Nov. 25 1924 1 280.000 
4 $1,120,000 
Second Pref. Stock | 
$42,000,000 | | | 
Dec. 5 1923 Jan. 10 1924 | Dec. 17 1923 1 | $420,000 
Feb. 28 1924 Apr. 10 1924 Mar. 24 1924 1 | 420.000 
May 21 1924 July 10 1924 | June 23 1924 l } 420,000 
Spet. 17 1924 Oct. 9 1924 Sept. 23 1924 1 rs 420,000 
| | — mm 
| 4 $1.6 680,000 
| Common Stock | 
| $70,000,000 
Dec. 5 1923 | Feb. 141924 | Jan. 22 1924 2 | $1,400,000 
Mar. 39 1924 May 81924 | Apr. 15 1924 2 | 1,400,000 
June 12 1924 Aug. 141924 | July 21 1924 2 1400000 
Sept. 17 1924 Nov. 13 1924 | Oct. 20 1924 2 | 1,400,000 
| 8 | $5,600,000 


Before declaring the quarterly dividend of 2% 
Common Stock, payable February 12 1925, 
Suant 


upon the 
the Board, pur- 
to the terms of the issue of the First Preferred and 
Second Preferred shares, made provision for dividends pay- 
able during the year 1925 from the earnings of the fiscal 
year ended December 31 1924, as follows: 

On the First Preferred Stock the sum of $1,120,000 was 
appropriated for the payment of quarterly dividends of 1% 
each upon that Stock, as follows: 

March 12 1925; June 11 1925; 

December 10 1925. 

On the Second Preferred Stock, a quarterly dividend of 
1% was declared payable January 8 1925, and the sum of 
$1,260,000 was set apart to make provision for the following 
additional quarterly dividends of 1% each upon that Stock: 

April 9 1925; July 9 1925 and October 8 1925. 


WARRANTS DISTRIBUTED TO STOCKHOLDERS. 


Pursuant to the Final Decree of the District Court of the 
United States for the Eastern District of Pennsylvania, 
entered June 28 1923 pursuant to the mandate of the Su- 
preme Court of the United States in the suit of the United 
States of America vs. Reading Company et al., Reading Com- 
pany offered to its stockholders, preferred and common, share 
and share alike, the right to subscribe for Certificates of 
Interest in 1,400,000 shares of the capital stock, without 
nominal or par value, of the Philadelphia and Reading Coal 
and Iron Corporation, a Delaware corporation formed in 
accordance with said Final Decree, to which corporation 
Reading Company had sold for the sum of $5,600,000 all its 
right, title and interest in the capital stock of The Phila- 
delphia and Reading Coal and Iron Company subject to rhe 
lien of the General Mortgage of Reading Company and The 
Philadelphia and Reading Coal and Iron Company. 

Philadelphia and Reading Coal and Iren Corporation, in 
pursuance of the said Final Decree and the order entered 
by the District Court on December 4 1923 modifying said 
said Final Decree, arranged to issue from time to time the 
said 1,400,000 shares of stock, without nominal or par value, 
to the Wilmington ‘Trust Company, of Wilmington, Dela 
ware, aS Trustee under a Trust Agreement dated December 
28 1923. The Trustee thereupon arranged to issue certain 


September 10 1925, and 


Certificates of Interest, bearing date January 2 1924, en- 
titling the registered owners thereof, or their assigns, upon 


surrender of such Certificates of Interest, accompanied by 
an affidavit to the effect and substance that the applicant 
did not then own any shares of the capital steck of Reading 
Company and was acting in his own behalf and good faith, 
to receive a stock certificate for the number of shares of the 
capital stock, without nominal or par value, of the Phila- 
delphia and Reading Coal and Iron Corporation represented 
by such Certificates of Interest. 

Each stockholder of Reading Company registered on its 
books at the close of business on December 17 1923 was of- 
fered the right to subscribe for said Certificates of Interest 
at the rate of a Certificate of Interest in one share of stock 
of the Philadelphia and Reading Coal and Iron Corporation 
for each two shares of stock of Reading Company, preferred 
or common, held by him upon the payment of the subscrip- 
tion price of $400 for each share of the Philadelphia and 
Reading Coal and Iron Corporation represented by the Cer- 
tificates of Interest subscribed for, this right of subscrip- 
tion to be exercised before January 1 1926. 

Reading Company, on or about January 10 1924, distrib- 
uted to each of its stockholders a warrant or warrants en- 
titling such stockholders to subscribe for the Certificates of 
Interest proportionately to the shares of Reading Company 
registered in their names, 

Through rulings made by the New York and Philadelphia 
Stock Exchanges the shares of Reading Company were 
bought and sold on an “x-rights” basis on January 15 1924. 

At December 31 1924 Certificates of Interest in a total of 
575,233 shares of the Coal and Iron Corporation had been 
subscribed, leaving an unsubscribed balance at that time of 
824,767 
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GENERAL MORTGAGE OF READING COMPANY 
THE PHILADELPHIA AND READING COAL 
AND IRON COMPANY. 

Pursuant to the provisions in the plan of segregation ap 
proved by the United States District Court June 28 1925 
Reading Company executed to the Central Union Trust Com 
pany of New York, Trustee, a General and Refunding Mort- 
gaze dated January 2 1924, maturing January 1 199%, 
cured by the property of the Companys formerly pledged 
under the joint General Mortgage of Reading Company an 
The Philadelphia and Reading Coal and Iron Company 
dated January 5 1897, as well as by ain additional col 
lateral consisting mainly of shares of stocks and bonds of 
subsidiary railroad companies, 


ANID) 


se- 


cer 


Approval had been given by the Interstate Commerce Com 
mission, by order entered December 26 1025, for the issu 
ance by Reading Company of $63,084,666 2-5 of 442% Series 


through ex- 
joint General Mort- 
Philadelphia 


“A” bonds under the above mortgage to retire 
change at par a similar amcunt of the 
gage 4% bonds of Reading Company and The 
and Reading Coal and Iron Company issued under mortgage 
dated January 5 1897, being the two-thirds allocated to 
Reading Company of the $94,627,000 of joint General Mort- 
gage 4% bonds dealt with by the plan of segregation. The 
amount of the Series “A” bonds to be issued was, however, 
reduced to $62,723,666 2-3 through a sinking fund paymeni 
made in 1923 and specifically provided for in the plan. 

On January 10 1924 the General Mortgage bondholders 
were formally offered the right to present their bonds fo! 
exchange for the new separate bonds of Reading Company 
and The Philadelphia and Reading Coal and Iron Company 
on or before April 10 1924. 

ty an order entered April 11 1924, the District Court 
the United States for the Eastern District of Pennsylvania 
directed that the offer to receive deposits of the General 


of 


Mortgage bonds for exchange for the new bonds should be 
extended to October 10 1924. 

Owing to the inability of Reading Company to get in eon 
tact with the holders of all the outstanding General Mort 


gage bonds in order to acquaint them with the provisions 
of the segregation plan relating to their bonds, arrangement 
was made—with permission of the District Court—to accept 
for exchange, for such discretionary period as Reading Com 
pany might deem proper, any of the outstanding bonds 
which had not been deposited prior to the termination of 
the offer on October 10 1924. 

Of the $62,723,666 2-3 General and Refunding Mortgage 
4¥%,% Series “A” bonds of Reading Company provided to be 
issued under the new mortgage dated January 2 1024, $61, 
666,666 2-3 had been issued to December 51 1924, 

The joint General Mortgage bonds, as they are received in 
exchange for the new separate bonds of the two Companies, 
are immediately deposited with the Trustee of the new Mort 
vages of Reading Company and The Philadelphia and Read- 
ing Coal and Iron Company to be held in the proper propor- 
tions as collateral under those Mortgages, until all of these 
bonds shall have been exchanged, at which time the bonds 
will be duly destroyed and the joint General Mortgage of 
Jannary 5 1S97, satisfied of record. 


MORTGAGE BONDS. 


On Decem) jul \lortgage and Collateral Trust Bonds 
outstanding orercca : e 

During the year 1021 the Company purchased and placed 
in its Treasurys curities to the amount of 


$115,795.077 65 
739 666 67 
$115,055,410 98 


Mortgaces on real estate were increased through purchase 
of additional properties subject to existing liens 750 01 
$115,056,.160 99 


LQUIPMENT TRUST OBLIGATIONS. 

At the close of the fiscal year ended December 31 1924 
there were outstanding Equipment Trust obligations to the 
extent of $16,040,000 issued by The Pennsylvania Company 
for Insurance on Lives and Granting Annuities, Trustee, 
under the so-called Vhiladelphia Plan. These obligations 
had been reduced during the year as follows: 


Outstanding 
Dec. 31 1923 


On December 31 1924 Bonds outstanding were 


Payments 


Outstanding 
During Year 


Dec. 31 1924 


Equipment Trust Series F_----. $1,800,000 $600 000 $1,200,000 
Equipment Trust Series G___._. 3,150,000 900 .000 2.250.000 
Equipment Trust Series H___ 1,330,000 190,000 1.140.000 
Equipment Trust Series I 5,400,000 600 .000 4,800,000 
Equipment Trust Series J 7,480,000 830,000 6,650,000 
$19,160,000  $3,120.000 $16,040,000 

Of the $16,040,000 Equipment Trust Certificates outstand- 


ing December 31 
Company. 

EMPLOYEES’ STOCK PURCHASE PLAN. 

On February 28 1924 the Board of Directors of Reading 

Company approved the following Plan whereby employees 

may purchase shares of the Company through installment 

payments: 


1924, $5,052,000 were owned by Reading 


1. Subscription to Shares. 

Any employee of Reading Company, or of its associated or 
affiliated companies, may acquire through this Plan the 
shares of First Preferred, Second Preferred or Common 
Stock of Reading Company, which now operates the rail- 
roads in the Reading System. Any or all classes of stock 
may be ordered through one purchase, but the total cost 


exceed twenty per cent (209%) of the total annual salary or 
wuges of the subscribing employee. 
29. Orders to Purchase Shares. 

All orders to purchase shares of the Company shall be on 
the form provided by the Company and must be placed 
through the employing officer and should be addressed to the 
Treasurer of the Company at Philadelphia. Each order to 
purchase must be accompanied by an initial cash payment 
in the following amount on account of each share of stock 
which the employee desires to purchase: 


On each share of First Preferred Stock Soe _~ eee $3 00 
On each share of Second Preferred Stock. ..-- = . seis able 3 00 
On each share of Common Stock _ . e theneee Dee 


The Company will then purchase the shares in the open 
market for the account of the employee and will give prompt 
notice to the employee of the price paid and the brokerage 
or other charges that may be paid. Reading Company will 
not make any charge for its services in the purchase of 
shares. 

3. Method of Payment. 
Shares purchased under this Plan will be held by Reading 
Company as security for the payment of the balance of the 
purchase price. The payment of the balance of the purchase 
price may be made through monthly payroll deductions as 
directed by the subscribing employee; the minimum deduc- 
tion to be $200 per share per month on account of First Pre- 
ferred or Second Preferred Shares, and $3 00 per share per 
month on account of the Common Shares, The deductions 
in all cases will be made from the payroll for the first half 
of each month. 
Interest at the rate of 5% per annum will be charged by 
Reading Company on all unpaid balances, and any dividends 
paid on the shares so held will be applied on account of the 
interest charges or on the unpaid balance of the purchase 
price. 
Full payments may, however, be made by the subscribing 
employee at any time. When final payment shall have been 
made for the will be delivered to the 
employee. Subscriptions or contracts of purchase will not 
be transferable. 


certificates shares 


4. Termination of Service. 

In the event of the termination of employment, or of the 
death of the subscribing employee, any unpaid balance due 
upon the subscription or contract of purchase of shares 
under this Plan shall, at the option of the Company, become 
immediately due and payable; and if not paid upon demand 
therefor upon the subscriber, or, in case of his death, upon 
his legal representatives, the Company may dispose of suffi- 
cient of said shares at the current market price to satisfy 
any unpaid balances in full, including interest, brokerage 
charges, stamp taxes or other necessary charges. Any re- 
maining shares, or cash balance, will then be delivered to the 
subscribing employee or to his legal representatives. 

5. Temporary Absence Account Disability, Furlough or 

Suspension of Work. 

The subscribing employee may, upon proper showing, have 
payments suspended during such temporary absence, not to 
exceed four months, to be resumed upon his return to ser- 
vice. If the absence extends beyond four months, or if the 
subscribing employee is unable to resume payments upon his 
return to service, the Company may dispose of sufficient of 
the shares so held for his account at the current market price 
tu satisfy in full any unpaid balance due on the subscription 
or contract of purchase, including interest, brokerage and 
other necessary charges, and remit to such employee any 
shares or cash remaining to his credit. 

6. Withdrawal. 

Any subscribing employee not desiring to complete his 
contract for the purchase of shares under this Plan may 
terminate such contract at any time upon due notice to his 
employing officer. Upon receipt of such notice the Com- 
pany will sell, at current market price, sufficient of the 
shares held for account of such employee to satisfy in full 
any unpaid balance due on the subscription or contract of 
purchase, including interest, brokerage and other necessary 
charges, and will then remit to such employee any shares or 
cash remaining to his credit. 

7. Guarantee. 

Reading Company will not undertake to guarantee the sub- 
scribing employee against depreciation in the market price 
of its shares, which is subject to fluctuations through con- 
ditions over which the Company has no control. 

8. Dividends. 

All dividends paid upon shares held for account of em- 
ployees subscribing under this Plan will be properly credited 
to such subscribing employees. 


9. Obligation to Subscribe. 


Employees are under no obligation to purchase shares of 
Reading Company under this Plan. The purpose of this 
Plan, made in response to a widely expressed desire of nu- 
merous employees, is simply to give such employees an op- 
portunity to purchase shares of their employing Company 
upon easy terms of payment. 

At December 31 1924 567 employees had subscribed for a 
total of 5.693 shares of the three classes of stock of the Com- 





price of shares ordered and carried at one time may not 





pany. 
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NEW RAILS AND CROSS T 





IES U SED IN RENEWALS 


YEAR ENDED DECEMBER 31 1924 


1 





Harrisburg Division____-_- 10.118.82 49 5 35.45 


30 Lb Rails. 100 Lb Rails. 


-— = -- Coss 
Tons Miles Tons Miles Ties 





ee 2, 72.356 

New York Division i _....| 8,665.50 42.4 705.06) 4.5 86.597 
Philadelphia Division os : 2.198.62) 14.0 43,744 
Reading Division a _.-.-115,.772.51| 77.2 1,330.22} 8.5194 173 
Shamokin Division .| 2,070.03 10.1 2,606.05 16.6120,177 
Wilmington and Columbia Division. bs 28.668 
ae * 2 . 36,626. 86 17 ).2 6,875.40) 43.8545,715 


PENSION 

Statement of operation of 

Company and subsidiary comy 
ber 31 1924. 


SYSTEM. 
Pension System of Reading 
yvianies for year ended Decem- 











Pensioned Died i Number of 
During During | Pensioners 
1924 1924 | Dec. 31 1924 Payment 
Durir , 
; or Class “ths 
4; B| C, Tot.| A, B, C\ Tot.| A| By Cy Tot 
Reading Company 7610| 6; 92\3117| 9| 57,487 121133 641 $310,163 61 
At lantic Cit y RR.Co 4 1 ) 1+ 21 2 a3\” 7.970 66 
Catasauqua and Fogels 
RR.Co 1 l 428 16 
Delaware River Ferry Co | 
of N. J 1 1 5 5 3,526 47 
Gettysburg and Harris | 
burg Ry.Co } 1 l 290 40 
North Eas: Pennsylvania 
RR.Co 1} 1 345 24 
Peoples Railway Company. 1 1 ! 1 397 80 
Perkiomen Railroad Co 4 | 4 2,302 44 
Phila. and Chester Valley | 
RR.Co l ] 2] 1) 1} 4 2,089 52 
Phila. Newtown and New | 
York RR. Co } l 1 422 40 
Phila Reading & Potts | 
ville Tel. Co l l 2 2 1,321 15 
Port Reading RR.Co 3 ; ee } 803 23 
Reading and Columbia | 
RR.Co l l 7 | } S 3,692 19 
Schuylkill Na rat n€o ] l if 1] 11 3.815 06 
Stony Creek RR. ( i @ 1,070 88 
| 
Total 8511 7 1033417 9 60546 126'36' 708'$338,639 21 
Class *‘A’'—70 years of age, 30 or more years continuous service 
Class “B"—65-69 years of age, incapacity after 30 or more years continuous 
service 
Class ‘'C"’—-Irrespective of age and length of service, account incapacity resulting 
from injuries, &« while in performance of duty 


PHILADELPHIA ANI 
ASSOC! 


The sum of $55.11145 was 


> READING RELIEF 


ATION. 


contributed by Reading Com- 


pany in 1924 towards the support and maintenance of the 
Philadelphia and Reading Kelief Association, the member- 


ship of which is composed of 


employees of Reading Com- 


pany and subsidiary companies, This Association provides 
death, accident and sickness benefits for its members at an 
exceptionally low cost. The annual revenues of the Asso 


ciation are ample to meet all o 
stantial reserve has been set 
expenditures, 


INCOME STATEMENT FOR THE YEAR ENDED DECEMBER 31 1924 COMPARED WITH THE YEAR 1923 


Railway Operating Income— 
Freight——Coal _ - 
Freizht— Merchandise 
Passenger 
Excess Baggage 
Paflor and Chair Car 
| A 
Express. 

Other Passenger T rain. 


Switching - ; 
Special Service 
All Other Transportation ee 
{ncidental__- - —— 
Railway Operating Expenses— 
Maintenance of Way and Structures 
Maintenance of E ee nt. 
Riadeneenese jaknnie 
Transportation - - - 
Sdinooibancous Operations _- i 
General Expenses ---- 5 
Transportation for Investment. 


Net Revenue from Railway Operations. 


Railway Tax Accruals 
Uncollectible Railway Revenues___ 
Total Operating Income. 

Non-Operating Income- 
Hire of Freight Cars—Net 5 
Other Equipment Rents—Net- - - 
Joint Facility Rents—Net , 
Net Railway Operating Income 
Other Non-Operating Income 
Miscellaneous Rent Income- 


Miscellaneous Non-operating Physical Property_-. 


Dividend Income__- 
Income from Funded Securities 


Income from I nfunded Securities and Accounts 


Income from Sinking and other Reser 
Release of Premiums on Funded Debt 
Miscellaneous Income 
Gross Income 
Deductions from Gross Income 
tent for Leased Re ids 
Miscellaneous Rents 
Miscellaneous Tax Accruals 
Interest on Funded Debt 
Interest on Unfunded Debt 
Amortizath Bo Discount on Funds 
Miscellaneous Income Charges 
Net Income 
Disp sition of Net Income 
Income Applied to Sinking g and Other 
Income Appropriated for Investment 
Additions and Betterments 


Income Balan. e Transferred to Profit and Loss 
* Includes $3,000,000 Special Div 





rdinary demands, while a sub- 
aside to meet extraordinary 


ve Funds 


i Debt 


Reserve Funds 
in Physical Property 


idend received from the Reading Iror 





Through amendments to its regulations, effective Janu 
ary 1 1924, the benefits were materially increased without 
extra cost to the members. The maximum amount of death 
benefits which any member may carry was increased to 
$6.000, while the sickness benefits were increased to a maxi 
mum of $250 per day and the accident benefits to a maxi- 
mum of $3 00 per day. 


, 


THE IRONTON RAILROAD COMPANY. 

During the past year Reading Company and the Lehigh 
Valley Railroad Company jointly purchased from the 
Thomas Iron Company the entire capital stock of The Iron- 
ton Railroad Company, consisting of 16,000 shares of the par 
value of $800,000, for the sum of $1,500,000. 

Authority for the purchase of these shares was granted 
the two companies by the Interstate Commerce Commission 
on November 8 1923, under Finance Docket No. 3168. 

Authority for the purchase was granted by The Public 
Service Commission of Pennsylvania on August 27 1924, 
under Finance Docket A. 11504-24, 

The Ironton Railroad serves a number of cement and other 
important industries in the Lehigh Valley, centring around 
Catasauqua and Hokendauqua, Da., and delivers a consider- 
able tonnage to Reading Company and other connecting 
carriers. It has 12.06 miles of main track and 5.26 miles of 
sidings and other tracks. 

Record is made of the acc ident: il death on March 8 1924 of 
Mr. Alfred H. Smith. who had been a Director of the Com- 
pany from June 1 1915 to June 19 1918, and continuously 
since June 8 1919. 

Record is also made of the death on December 31 1924 of 
Mr. Edwin L. Lewis, the Company’s Passenger Traffic Man- 
ager. Mr. Lewis became associated with the Company in 
its passenger service in 1903, successfully filling every im- 
portant position in his Department, and on April 1 1922 at 
tained the office of Passenger Traffic Manager. 

The officers and employees are commended for the effi 
cient services rendered by them during the past year. 

By order of the Board of Directors. 

AGNE W T. DICE, President. 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDED DEC. 31 1924 
ir Cr. 


talance December 31 1923 $1: 5.644.403 77 
Credit Balance Transferred from Income 11,496,941 75 
Donations 30.446 44 
Profit on Road and Equipment Sold 24.755 99 
Unrefundable Overcharges 13.586 19 
Miscellaneous Credits 313.288 35 
Dividend on First Preferred Stock $1.119.648 00 
Div ide nd on Second Preferred Stock 1.678.826 00 
Dividend on C ommon Stock 5.599.333 00 


Revaluation of Claims against Affiliated 


Companies 1,933,952 O07 
Surplu: A ppropri: ated for Investment in 

Physical Property 3,150,446 44 
Loss on Retired Road and Equipment 400 899 52 
Miscellaneous Debits 17.809 65 
Balance December 31 1924 13.592.507 81 


$27 .523.422 49 $27.523.422 49 


























—-- - 1924 - 1923 
$36.056.193 35 $42.842.557 13 
40. 860.078 35 45,480,722 40 
eee 10,187 .574 35 10,635.379 56 
19.061 79 19.194 8% 
— 5.418 63 5.41071 
438.441 10 109.921 74 
= 1,422.449 12 1,538 ,223 2< 
. beee 162,502 24 177.759 5 
433.543 44 468 .242 4% 
er 509.574 28 879.550 92 
eA 14.085 85 10.040 76 
seans 937 848 49 1.556.691 26 
1.941 487 40 $92,088,258 39 1.783.736 693105 ,80, 
$11,289,009 78 $19.778.239 50 
sesesse Bee 23 940.443 95 
ihbvbanebne S R40! 86H 54 952.082 8S 
Cititnoantudeee. ee 38,271 934 48 
See £658GG0R 137.606 as 245.908 77 
caenestins 2,261 .209 48 2.645.903 07 
, 51,560 43 70.306 55#A 23 75,603 a 76.758.908 99 
pbeooseeoens 21,782,702 16 29, vO 522 41 
hacen $4,284,017 70 $4,952,591 95° 
‘ s o Cian 6.010 17 4.290.027 87 26.239 44 4.978.831 39 
a hk sn ills itt sah $17,491,674 29 24,069,691 02 
guanestiendes $1,169,012 15 $2 .254 341 77 
peenma 219.057 65 274.177 92 
hanes __ 87.997 18 1476.0 i 98 ___57.214 67 2 585.734 36 
ee $18,967,741 27 $26 655 ), 425 38 
oe a $526,350 68 $256,812 69 
251.869 12 162,449 20 
= — 2.590 434 23 *5,955 118 23 
818.879 97 477 432 80 
133.078 93 555,328 79 
34.731 17 50.654 35 
5.202 96 7.523 31 
& 298 AO 1.668.775 56 12.503 61 7.457.822 98 
$23 ¢ 56.516 8S $34,113,248 36 
$9 831.655 94 $2.832 262 25 
> 840) 24 1954 13 
115.201 76 159.469 00 
5.2 930 04 059.157 80 
. oS > 'H5 G78 9 
27 O07 44 27.007 5O 
Oe > OG 8.515.200 68 SS 48 22 8.727.077 32 
$15,121,416 15 $25,386,171 04 
$47 .031 17 $48,914 
_3.577 343 23 3.624.374 40 3.217.332 28 3,266,246 63 
$11,496,941 75 ~ $22,119,924 41 


Co. in connection with the Segregation of the Coal and Tron properties. 
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GENERAL BALANCE 





1924. 











ASSETS. 


larestments— 
Investment in road and equipment. ...$264.660,.601 43 
Improvements on leased railway property 20 888 359 21 


Deposits in lieu of mortgaged 
ro, rty 
ess Company's securities 


$2,770,295 43 
1 923, 666 67 


sok 
846,628 76 


Miscellaneous Physical Prope rty 11,841,922 05$298 237.511 45 
Investments in Affiliated Companies 
Stocks. _ _- 21,201,158 93 
Bonds. - ‘ ine — 7,167 845 O1 
UR Ss oe. nc hin et 4,982,199 85 38.351.203 79 
Other Investments 
Stocks _ - - . $27 301,309 56 
Bonds cae : 11,264,637 85 
Advances - 83.899 5S 
Miscellaneous 367.037 20 39,016,884 19 
Total Investments $375,605,.599 43 
Current Assets— 
Cash : $9,866,059 09 
Special de posits - 38,950 99 | 
Loans and bills receivable 282,916 05 
Traffic and car-service balances receivable 1,444,100 55 
Net balance receivable from agents and 
conductors _ - 2.077 .353 67 
Miscellaneous accounts receivable 2.817.974 86 
Materials and supplies 9,033,028 17 
Interest and dividends receivable. 942.032 94 
Rents receivable 29.453 85 
Other current assets 9,275 00 
Total Current Assets. 26,541,045 17 
Deferred Assets 
Working fund advances $39,665 8S 
Insurance and other funds_ _$1 ,032,633 34 
Less Company's securities 410.000 00 622,633 34 
Other deferred assets. : = 4.514 30 666,813 52 | 
Unadjusted Debits 
Rents and insurance premiums paid in 
advance ; $1,626 57 
Discount on funded debt 202,556 31 
Other unadjusted debits 3,747 3878 O7 


Securities issued or assumed 

+ Unpledged 

Securities issued or assumed 
pledged 


$8 426,383 33 


64.586 ,666 67 


Total Unadjusted Debits 3.952.060 95 


Grand Total. .$406,765,.619 07 


LIABILITIES 
Book Held in 
Stock Liability Treasury. 
First Pref. $28,000,000 00 $8.800 CO $27,991,200 00 
Second Pref 42.060,000 00 29.350 00 41,970,650 00 
| Common 70,000 000 00 10,900 00 69,989. 100 00 
: . an ~$139 950.950 00 
Long Term Debt 
Funded 
debt se- 
cured by 
Mtge $16) $06,527 66 $69.074.666 47 
Funded 
debt se- 
cured by 
stk. col 
lateral 24.295.000 CO 1,472,000 00 
E q ui p- 
Trust 
Oblig'ns 16,640,000 00 5 052, 000 00 
$201 ,.641.827 66 $75,597 .666 67 $126,.044.160 99 
Non-negotiable debt to affiliated companies 332.701 68 
Total Long-term debt 124.376 862 67 
Current Liabilities 
Traffic and car-service balances payable $3,069,710 06 
Audited accounts and wages payable §,212,.372 25 
| Miscellaneous accounts payable 615.476 72 
Interest matured unpaid 1.415.312 66 
Dividends matured unpaid 5457 00 
Funded debt matured unpaid 57 888 90 
Unmatured dividends declared 1,319,488 50 
Unmatured interest accrued 805.410 13 
Unmatured rents accrued 265,044 3: 
Other current liabilities 228,374 09 
Total Current Liabilities 13,487 .634 64 
Deferred Liabilities 
Other deferred liabilities 153,322 91 
Unadiusted Credits 
Tax liability $4,645,633 95 
Premium on funded debt 29,483 65 
Insurance and casualty reserves 983.610 79 
Accrued depreciation—-road 1,599,356 38 
Accrued depreciation—equipment 33,568,076 58 
Other unadjust« d credits 465.663 53 
Total Unadjusted Credits 11,.591.524 3 
Corporate Surplus 
Additions to property through Income and 
Ss irplus $69.574.4165 16 
Funded debt retired through Income and 
Surplus 1,738,000 00 
Total Appropriated Surplus $71.612.416 16 
Profit and loss credit balance 13,592,507 81 


85,204,923 97 


5 19 7 


Total Corporate Surplus 


Grand Total $406,765 





THE CHICAGO ROCK ISLAND AND PACIFIC RAILWAY COMPANY 
AND SUBSIDIARY COMPANIES 





FORTY-FIFTH ANNUAL REPORT—FOR THB FISCAL YEAR ENDED DECEMBER 31 19%. 








T'o the Stockholders: 
The report of operations for the 
1924 is submitted herewith. 


year ended December 31 


1924 RESULTS 

After the payment of all interest, taxes and other fixed 
charges, the balance of out of 
which full dividends amounting to $3,567,185 00 were paid 
on preferred stock, leaving a surplus to Profit and Loss of 
$3,268,035 97. This is equivalent to $436 per share of com- 
mon steck, as compared with $122 per share in 1923. Fol- 
lowing the policy which was adopted in 1917 immediately 


income was $6,835,220 97, 


after the reorganization, the year’s surplus was put into 
improvements to the property. 
The return of $436 per share on the common stock 


amounted to only 4.18% upon the value of our property, 
which is far below what the law contemplates under the 
Transportation Act. The Interstate Commerce Commission 
is directed to prescribe rates which will afford the carriers, 
by groups, a return of 5%% upon aggregate property values 
in each group. The carriers in the group in which the Rock 
Island Lines are located, last year earned less than 4% 
their combined property If the had 
authorized a schedule of rates which would have yielded 
5% Ye to the railroads in the group to which the Rock Island 
Lines belong, our earnings would exceed the earn- 
ings of the railroads in our group, and by reason of the fact 
that the value of our property is substantially greater than 
our capitalization, the return for our common stock would 
have amounted to about $13 00 per share. 

The Railway Operating Revenues were $130,880,512 13. 
an increase of but .37% over the former year. Freigh! 
Revenue increased 2.23%, due to the increased movement of 


on 


values. Commission 


average 





grain and other farm products, which did not mere freeis 
during 1925. There was a decrease in the movement of 
manufactured products. The revenue per ton mile which 
decreased from 1.52 cents in 1922 to 1.25 cents in 1923 suf- 
fered a further decrease of 1.21 cents in 1924, due principally 


to changes in kind and direction of traffic. 

As the result of economies in operation and the good con 
dition of our equipment, the operating expenses for the year 
decreased $3,783,590 05, or 3.60%. About two-thirds of this 
reduction was effected in transportation costs, with an in 
crease in ton miles of revenue freight moved of 5.05%. 

Your property has been maintained in excellent physical 
condition. 

1924 IMPROVEMENTS. 

The amount expended during the year for additions and 
betterments roadway and structures was $4,499,452 65 
This amount of increase in capital account was reduced 
$1,658,871 76 by a credit for the retirement of the Guthrie- 
Chandler and Coalgate-Lehigh Lines referred to on page & 
[pamphlet report]. Details of the net amount, $2,840,580 89, 
will be found on page 18 [pamphlet report] 11.60 miles 
additional second main track were constructed between Mce- 
Farland and Herington, Kansas. In continuation of the 
policy of former years, new work was confined to improve- 
ments Which would show an immediate return in efficient 
operation or reduction of transportation cost, the only excep- 
tions being such work as was required by public convenience 
or necessity. 

On page 17 [pamphlet report] will be found a detailed list 
of expenditures during the year for additional and new 
equipment. The more important units of new equipment 
are: 


to 
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SS EE OR LT Ee TE Ye Cost $ 462, 62.257 97 
sn. ecceebobatneesewheneene 867 ‘aon 
SOD gutemevile cars. .......--...-26--20228----------- 1,394,266 
10 Mountain type passenger locomotives --------------- 649,279 
8 steel dining cars tee ee 8 oe en eee 413,901 
5 steel buffet-baggage cars. .......--.---------------- 262 337 
en SE, gS.  cccanceadcduconnédneuaaeses 41. ne 
OE ee en 17,000 | 


$4,108,592 | 


The new dining and buffet-baggage cars were purchased 
for the Golden State Limited trains. The Mack motor car 
has been substituted for a train the 
Horton-Bern branch, with a saving in maintenance and oper- 
ating expenses 

ADDITIONAL CALIFORNIA SERVICE. 

An additional California train, 

in service and the 


two-car passenger on 


each way daily, 
Golden State Limited trains, with entirely 
new equipment, placed on a new schedule. We believe there 


are no finer trains in the world than those now used in that 
service. 


was put 


1924 FINANCING. 

We took advantage of the favorable interest 
vailing in 1924 to refund the $2,000,000 note to the Govern- 
ment given in 1920, and the $8,000,000 note given in 1 22 at 
the time of our settlement, both of which bore interest at 6% 
We provided for this refunding, and also for necessary + abil 
tional capital reyuired during the year, through the issue of 
collateral trust notes, as fully set forth on page 20 [pamphlet 
report]. 

We also withdrew our equipment from the National Rail- 
way Service Corporation’s Equipment Trust, upon which we 
were paying a rate of interest in excess of 6%, and included 
this equipment with our new equipment in a new issue of 5% 
equipment trust aggregating 

3,760,000, described in detail on page 28 [pamphlet report]. 

These refunding operations will substantial 
reduction in our interest charges. 

KEOKUK & DES MOINES RAILWAY. 

The Keokuk & Des Moines line was acquired outright. 
You will recall it formerly was operated under a burdensome 
lease made in 1878. We acquired it for $2,641,000 of our 
First and Refunding 4% The interest charge 
these bonds will be approximately $150,000 per annum less 
than the rental we have been paying. 

. LOUIS SOUTHWESTERN RAILWAY. 

Your Company has acquired a substantial interest in the 

St. 


rates pre- 


notes known as our series M, 


produce a 


s,onds. ou 


ST 


Louis Southwestern Railway C oo whose lines ex- 
tend from St. Louis through a y productive territory in 
Arkansas and North Texas to Fort Worth and Dallas, and 
which we think will make an effective complement to our 
own lines. 
at 


ver 


Ve do not contemplate a consolidation or merger 
this time, but expect through this stock ownership to 
In 
addition to the other benefits, it is expected that the return 
on our by way of dividends will more than cover 
Our 


effect some economies in operation for both companies. 


investment 
the carrying charges. investment 
the preferred stock. 
ABANDONMENT OF GUTHRIE-CHANDLER 
COALGATE-LEHIGH LINES. 
With the approval of the Interstate Commerce Commis- 
sion and the Corporation Commission of Oklahoma, we have 


is almost entirely in 


AND 


abandoned two lines in Oklahoma. The first was from Guth- 
rie to Chandler, 39.39 miles, and the second from Coalgate 


to Lehigh, 4.94 miles. These lines were constructed many 
years ago and had always been operated at a loss. Their 
abandonment will relieve the Company of a considerable 
drain on its operating expenses. The to the profit 
resulting the abandonment of 
branches is partially offset by a substantial saving in Fed- 
eral taxes, which results from the 


thereby. 


charge 


and loss account from these 


income loss occasioned 
TAXES. 

The increase in taxation has reached a point where more 

than 4! 

and local taxing bodies. 


,% of the total gross operating revenue goes to Stat: 


Percentage of Gross Operating 











Revenue. 
State _r 
& Local | Federal Total & Local| Federai 
ee Tazes. Tazes. Tazes. Tazes. Tazes Total. 
9: . ---|$5,478,969|$415,888)$5, 894,857) 3.8599 | .2930 | 4.1529 
19 Ce aad $3. 784. 28] 45.087!) 5,829,368) 4.1532 | 032 4.1856 
scien 61012396] 241.008) 6.253.404| 4.8066 1927 | 4.9993 
Ss a: onsiguiidie 5484407 187.732) 5.672.139| 4.2057 | [1440 | 4.3497 
eae 5.960.414 699,405 6.659.819) 4.5541 5344 | 5.0885 











2293 


ESE 
The total a: amount a taxes for the Ree years was $30,309,- 
587, or $1 70 for each Dollar paid during the same period to 
the stockholders. 
NEW WORK FOR 1925. 

About 18 miles of additional second main track will be 
constructed between McFarland and Herington, Kansas. No 
other extensive projects are planned in the way of additions 
and betterments for 1925. The grade separation on the 
South Chicago line, referred to in last year’s report, was 
deferred, and it is expected will be made this year. The 
1925 program provides for relaying 233 miles of track with 
new 90-lb. steel rails, and 60 miles with new 100-lb. steel 
rails. In addition, there will be the usual additions and bet- 
terments to bridges, sidings and passing tracks, buildings, 
shop machinery, etc., incident to the replacement of worn 
out or inadequate facilities or made necessary to the main- 
tenance of an efficient transportation system. 

The following new equipment has been authorized: 


10 large freight locomotives. 
10 eight-wheel switch engines. 
1,200 steel frame box cars. 
400 drop bottom gondola coal cars. 
1 160-ton wrecking crane. 

One thousand refrigerator cars are now in course of being 
rebuilt, and we expect to rebuild during the year 147 dump 
and 100 coal cars. 


GENERAL. 
generally speaking, continue satisfac- 
In accordance with a decision of the United States 
Railroad Labor Board, an increase of about 6% was granted 
to enginemen, and train and yard men have received a like 
increase. These, together with other minor increases, will 
in the aggregate result in an increased payroll of about 
$1,000,000 per year. A new agreement has recently been 
entered into with the organization of Rock Island shop em- 
ployees with a further increase of approximately $200,000. 
These increases reflect the trend of the times, 
keeping with the rates of pay on other roads. 

Our relations with our employees are excellent. 


Labor 
tory. 


conditions, 


and are in 


The crea- 
tion of the Department of Personnel and Public Relations, 
which was organized in 1921, has been a splendid thing for 
the development of morale; the department has fostered the 
organization and growth of Rock Iskand employees’ clubs at 
many points on the system; has instituted a program for the 
education has greatly improved the Rock 
Island Magazine, and in many other ways has promoted an 
appreciation of the mutuality of the problems of the Com- 
pany and its employees. 


of employees; 


There has been a decided decrease 
in grievances and complaints, and our negotiations with rep- 
resentatives of labor organizations have been most amicable, 
evidencing a constant disposition to meet on a friendly basis. 
I'requent departmental staff meetings are held, and twice a 
year a general staff meeting is held. At this meeting, every 
officer of the company is expected to speak out openly and 
freely ina discussion of the company’s problems. 

Our relations with the public along our lines 
conducted in an 


have been 
to inculcate a feeling of mutual 
responsibility and constant co-operation between our patrons 
and our employees. 


endeavor 


The growing competition ef motor vehicles, both passen- 
ger and freight, has for the present an adverse effeet on our 
revenue. It is recognized that the introduction of such ser- 
vice is a phase of modern transportation development in 
which the carriers may ultimately participate and which 
will prove beneficial to them. Efforts should be directed to 
have such service subject to the same regulatory require- 
nients as apply to other common carriers, and to have the 
operators bear a fair share of the burden of maintaining the 
public highways of which they have the use. 

In former years’ reports, a comparison of Rock Island per- 


formance of 1922 and 1923 with 1912 was submitted. To 
this comparison, shown below, are now added the figures 
for the year 1924: 
1912. 1922 923. 1924. 

Total tons carried __ 18,969,251 25 939,134 29,668,929 30,561,383 
Average miles hauled 

Se 20h «sees 242.46 256.39 251.96 256.96 
Ton hauls per mile 

| eT ara 572,340 $19,418 923 328 972,831 

Freight Service— 
Cars per train. ___-- 25.8 30.7 32. 34.8 
Gross tons per train. 840 1,161 1,185 1,268 
Net tons per train- 348 455 470 501 
Net tons per loaded 

car. 18.6 21.2 21.8 21.7 
Net tons per “mile of 

road per day---.- 2,016 2.540 :@ H 2.881 2,998 
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ae eid tentde a2 1912. 1922. 1923. 1924. We bespeak your continued interest, not only as owners 
. total car miles. - 72.6 69.9 66.4 66.6 | but as citizens, in Governmental activities affecting the rail- 
er cent east-bounc a A i 4 f 
of total loaded car roads. Continued increases in wages, to which reference 
miles - 46.9 55.6 54.4 56.5 i ’ =a 4 
Per cent east-bound ' has already been made, makes it necessary that there should 
¢ 4¢ x J . . . 
Car miles per car day 33 9-7 $08 oe not only be no reduction in rates at this time, but that the 
Pounds of coal per reners Y ratoas « . aCe sis 
1,000 ‘gross ton general level of rates should be placed on a basis adequate to 
=, ae cover the increased expenses, and to permit a return of 5% % 
ocomo ve a 
tenders P *286 207 214 193 upon the value of the property of the carriers as grouped by 
"assenger ervice. i . ‘ a J 
Passenger cars per | the Commission, as is contemplated by the Transportation 
train 2.3 2.3 2.3 2.2 Ae 
Passenger train cars 3 . ‘ | BOs, 
per train 5.4 5.9 5. 5. rv - — i — pe trpara ¢ . 7 
Ratio passenger train - The loyalty and faithful service of officers and employees 
to freight train ara . 7 : laAca ‘ C . — . 
ome... 109.51 99.95 88.25 91.33 | Fé gratefully acknowledged. ee in former 9 ha ery 
No. revenue passen- stockholder is again invited to take an interest in the affairs 
gers per train 51.2 55.5 56.0 52.0 2 
No. revenue passen- | of the Company. Information about the Company’s activi 
oe per passenger , | tee wi , ae : 
hatetchaoene 13.5 14 14.1 13.0 | ties will be cheerfully supplied. 
Pounds of cal iad *2.051 1,975 2,057 1,934 sy order of the Board of Directors. 


* Based on year ended June 30 1912. 








Respectfully submitted, 
The source of each dollar of Rock Island Lines income, and J. E. GORMAN, President. 
of its disposition, for the years 1924 and 1923, is as follows 
——Cents 
Where the Dollar Came From— 1924. 1923 ' dress ‘‘Retexo” 
po eS 71.91 70.43 N — Franklin 0976 Cable Ad E ra d 
WOOO. G2 DORR. . . Wg occcccacosseseseecdens 19.56 20.77 Chis or _ emi h 
ro  - e .  Laeaksiasbababeca 1.95 1.99 ‘hicago siaieliadiis. tepitbainacs : ndon og ngham 
Transportation of express________. 2.58 2.66 Cleveland TOUCHE NIVEN & CO. M Conese 
Switching, demurrage and miscellaneous revenue of all kinds 2.67 2.58 St. Louis tiie kon ana eontrens a ome 
Rent from equipment and other property..._........---- .08 1.31 yey Public Accountants Lf oe oy I Tomennvat 
" ate , a5 26 “O 3 4 : 
Income from corporate investments...---.-------------- | 0.25 __ 0.26 Resident Partnere Vicherta 
100.00 100.00 | C. R. rm hitworth, A. Cc A.,C.P.A. Also principal cities 
Where the Dollar Went— ? | R. Brown, ©C.A..C.P.A. in South America 
Maintenance of way and structures__.___._...-.-..--- 11.40 11.85 | Members of 10 oo, La Salle St., 
Maintenance of equipment, including depreciation and | American Institute hicago 
ON Rte eatacel a ae inna ie i: ARNT eee atic at mania 91.11 22.05 of Accountants March 7 1925. 
sem, rete switc wing ¢ oper: ations and other tr: ransportation 96.84 07.99 AUDITORS’ CERTIFICATE. 
| Seno Ses tants chat peepee we 9.72 10.62 We have audited the books and accounts of The Chicago, 
Loss, damage and casualties. - 1.98 1.91 . . ee a, ‘ ‘ . vr 
Traffic officers, agencies, tariffs and other traffic expenses 1.99 1.82 | Rock Island and Pacific Railway C ompany and Subsidiary 
ne F saan Piet 66 5 ' 
aouries po | fie ee one rks and oaeeaes } 29 4 ot Companies for the year ended December 31 1924 and certify 
ope ey = Sapna ~-teupeaes Ta veNsvenanese ’ 2} ; 44 that the annexed balance sheet and relative income and 
Cd fey ee age ty ey ~-2---------- 432 38 profit and loss accounts are in accordance therewith and 
f 8S, & 3 arcs “he rrr Tyr, Tre? tt oo ee 
Dividends OE GEE int cccvenasesasadsncensssase 2-09 2.29 exhibit, in our opinion, a true and correct view of the finan- 
@XES --- -- 2. Us ae ¢ ve ‘ 
Balance available for enlarging and improving the property. 2.47 0.69 | cial position of the Company at the date stated and of the 
100.00 100.00 | Ope 


rations of the System for the year then ended. 


= — — = 


ROCK ISLAND LINES. 
1—INCOME ACCOUNT. 
ENDED DECEMBER 31 1924, COMPARED WITH PREVIOUS YEAR. 


YEAR 


























































































| Increase. Decrease. 
1924. 1923. —— — 
Per Per 
A mount. | Cent. Amount. Cent 
Operating Revenues: / Ps 
hE oo oe tees ae beaks seasaonee $95,185,730 29 $93 109.326 74 i) $2,076,403 ! 2.23 eee eee 
Passenger revenue_. PS EE TIE TS POPS AS EEL IGE ee 5 25.886 .046 71 27 458,813 54) ‘ | pet $1,572,766 83 5.73 
ST a a i a i 2.576.690 17 2,636,220 O1| saKe 59,529 84 2.26 
EA a er eae . 3.409 a7? 42) 3 518 313 56) Ja el 109,036 14 3.10 
Sree CE RSPEREID POUEIIOD. 2c ccd cndsccccccseccscocecceuses 1.756.728 17 1,710,990,17 45,738 00 2.67) | SPE, IPE 2 pe 
i 2 Or CNR, 6 napeccnkssandegbneeen suadu 707.012 23) 659.895 28) Ott Be!) ee | ance 
DD PN oc cc ts eta nee ennnebanweunneat 1, 359. 027 “ ] 309. 526 62) 49.500 52} _}; Seasons -~--| ------ 
—_ - — — -——-| a =| — 
Total railway operating revenue......................... $1: 30 880, 512 1 13 $1: 30. 403. 085 92 | “$477.4 26 21) | ae ee a 
a a — — — 7 Ea 
Operating Expenses: 
Maintenance of way and structures___________.- 7 ‘ $15,086,588 64 $15,669,451 98| ae howe 582,863 34 3.72 
ey ee ee nb eke abadiasamaaémbae 279; 37.079 99} 29,153,666 20 | an 1,216,586 21 4.17 
Meer ee et i eb ndbibdaoadeame 2,629,300 49) 2.410.659 99 218,640 50) 9.07 - Se a reas 
jj done eed iexwkhhebheee ene enen Semns -| 51,781,161 93) 54,103,306 99 ; ‘ 2,322,145 06) 4.29 
Misc ainaeoun a a | 943 262 57| 833,611 42 Mes BEE EMsicccccdcucaoense Sin incase 
EE Sr a ee ee eee ae ee aree a | 3,601,701 26) 3,371,291 49 230,409 77| 6 83 Sia F sai 
Transportation for investment—Cr_______.______- ERR aS 772,548 60 551, 851 7” ; ’ | wan 220, 696 6 56 39.99 
Total railway operating expenses.____._._..__-.- = ; $101, 206, 546 28 $104, 990, l 36 33 ——e ic | a $3, 783, 590 0: 5 3.60 
Net revenue from railway operations. _ si inleital il Glee Gite hori ch ta ee a 29 67 3.965 85 $25 5 412 2 949 59| $4, 261. 016 26) +; aes pepe 
I wb ta ten tite ar math cen ad 6.571.087 16 5,600 .634 15 970,453 O1 of >a 2 eae 
Uncollectible railway 0S lia RE me DR siren Slo ene A sea epiny 5 56,722 20 17,001 89| ss bis 7° Rae pes 
Total failway operating income. ....___..................- 23 046.156 49) $19.795.313 55| $3.250.842 94] 16.42/).._..__......._.] -____- 
Other Income: 
Rent from equipment (other than freight cars)_._._...._______- $°05.949 37 f } eo = $243,379 45) 44.30 
I ee 588.957 81 532.059 23 ft  f i Ft Ree Bee 
ESE REALE LLL IIE ENES 192.011 70 185.081 37 6,930 33 3 ORS AS Sas 
LE a ee a eas 34.392 82 i Ci cnnatchedhieeel wana 4,343 83) 11.21 
I ee etn ca de isis cata 365,161 23 ct 2h: ree eee 125,081 88) 25.51 
So ee $1 ee Bee | BOONES Uilddosdcocécicesl &cddee $308,976 25) 17.21 
Ee Ha 6a CedaseheRtRRhSsAdRet OeRetcEndsnceesna $24,532,629 42| $21,590,762 73| $2.941.866 69) 13.63)......_.......] _..... 
Deductions from Income (excepting interest): 
Hire of freight care—debit balance... .......................-. $3.758.491 70) $3,317,118 11 Rf eS) See ere 
Rent for equipment (other than freight cars)_._...__._._____._____. 564,580 53 8 peers Seen $300,585 44) 34.74 
I aa as de cicadas antics ins leben was aod 1,904,401 48 1,853,251 91 51,149 57 OR ee eaee Pate 
nae oc ee ee he eek Giabnbe hehe heeanuennd 4.015 34 2.525 80 Ree Sen Ge iswecedasentdnal santan 
ae ee ake wdis eiein adn dhe babamediese 265.830 99 Sas, aa 142,723 30) 34.93 
eT Se EE tc d idee baddba dk ddeneeseonbebnendeaina 169,292 75 RU Bilehasuenstmbadetl cesace 10,167 52 5.67 
ee ee ee ee ee ee $6,666,612 79| $6,.626.076 35 $40,536 44 Mincicseneneteal sennes 
Balance before deduction of interest__............_______- $17,866,016 63) $14,964,686 38) $2.901.330 25) 19.39)_........-.---] -..._- 
a ee $860,312 58 $667 .077 21 Bf 2 Ee! ave 
Interest on other funded and unfunded debt..........________ 10,170.483 08 9,816,106 69 354,376 39 2 See eee 
EEE CUEisd sth cnbawdecdsitnkdtnneedneeesabdeaeused $11,030,795 66, $10,483,183 90 $547,611 76 Peis dtsbatwbneteel stibige 
Balance of income (available for dividends) ..........._____ $6,835,220 97) $4.481,502 48) $2.353.718 49) 52.52)_........-----] -..._- 
Dividends: 
a TT ch cles ok ii in ind a Ln da nee ee wen Riad ee FF "  @t @B 2 2 Sr Pe eee ae 
I nlinconnatnies cteenteRaanahhneicn mena peaneaceamemane 1:507.638 00| ~ 1.506.588 00 $1,050 00 lstisthinhacéndl addin 
ee cucncudsencdbaseadddaibdndsenncecadwiuwnae $3,.567.185 00) $3,566,135 00 | a a ee eee 
Balance surplus (carried to profit and loss)................ $3 .268 035 97 $915.367 48} $2,352,668 49| 257.02/..............] .._... 
a ee Gee es an cndecatadbbnrtsscinsebaaauees 4.36 1.22 Bede BTU ocusteseecessaual anaes 
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Credit balance, December 31 1923 














































































































i Cf: teeth eha tee RACED ENSAEE HEALERS SESCEDESEE CH HSS EON ES REESE Dab OS SObeE dee scébaneAaaadn $19,322,773 80 
Surplus, after dividends for year ended December 31 1924____._______.--.----------.--........2... eee eee $3 .268 035 97 
Profit and loss on property and securities sold_______ cbeeGnn se stUersnUsdNbunbadaanidcace dss skheasnccwiasdesdce 60.634 72 
undry credit adjustments, &c., not affecting current fiscal year_....._..._.._.._.....__...__-----------.-.-........ 53,557 81 
$3,382,228 50 
Less:—Depreciation on: 
ee I et I esd ehbenetaccenaénddbasudwuninuiwea $161,576 71 
rr oe i CL. a patctibbbuebbmbsabbbbbinddackatackuan 18,311 22 
Equipment sold, dismantled and destroyed_.........._.____-_..--- 3 eee ee 368,172 70 
Property abandoned—Guthrie-Chandler and Coalgate-Lehigh Lines.___._.____._____._____________ 1,534,973 34 
Bs GS Bs Dk. EBV. ——LinPOVEROOS WINS UE? MOASD. «£6 ooo nooo cn ecco ccc ekcc cance cccsececesq 392,546 80 
ee ek ee ee ee CE o . ccbubecduddbdastbebehoubscedawaecbaedsee 135.991 50 
I ee 8 kc eps nbbdéecdwarsibanbatwcene 129,346 62 
Expenses in connection with issuance of funded securities.._____________.____________________- 27.884 96 
Galveston Terminal Ry.—Advances and taxes___.......................__-.__._._._--..- ‘ 60,672 84 
Sundry debit adjustments, &c., not affecting current fiscal year_______________________________. 41,729 91 
_—_———— 2,871,206 60 
511,021 90 
[Pe Pn, SOND MA: SOs ic si ckan det enced deed eadEewaeenahesbhdaed addwebannsbdddaedcadeesdexdedn« back $19,833,795 70 
ROCK ISLAND LINES. 
3—CONDENSED GENERAL BALANCE SHEET. 
DECEMBER 31 1924, AND COMPARISON WITH PREVIOUS YEAR. 
ASSETS. 1924. 1923. Increase. Decrease. 
Investments 
Investment in road and equipment. (See page 17, pamphlet report)___________- $398 576,427 04/$387 514.726 81) $11,061,700 23 5 i sl ee 
Improvements on leased railway property. (See page 18, pamphlet report) _--- 493,819 05 Tt § -Rdépenwetien 280,645 69 
Miscellaneous physical property. See page 33, pamphlet report)._...._..__-._.- 3,155,789 64 3,836,862 86 pita aie ae 681,073 22 
Investments in affiliated companies. (See pages 31 and 32, pamphlet report): 
a a choabneien ntéeaeeentsevehanan cee 2,277,214 89 2,303,268 47 mh cccuees 26,053 58 
IR Si ne cee oe ad ee es Ci a Sarton as dsaie 5,986,951 48 6,998,868 21 tnt 1,011,916 73 
Notes and advances______. SPA A nee ; aS 10,100,709 64 9,834,329 84 BOGE” «| écassecan 
Other investments. (See page 32, pamphlet report): 
REESE SAE Seale Te a Set ee a ee ee er ye 74 50 8,198 19 wean aa 8,123 69 
I ct Se ia . nS a 8 . re a a ee i 61,100 00 1,100 00 60.000 00 eek 
STEED EE St ALT BRS SEE OE IIE EG MES, 2 108,135 60 102,002 12 eee” dh 
Total investments_______- se ja aetdleld Wain eaten ced - -|$420,760,221 84|$411,373,821 24] $9,386.40060| __....____ 
Ourrent Assets 
>” a si ‘ Sow : lta te serteliden hie aitnie we $5,763,437 34 $3 442.106 70 $2.321.8380 G4i ......... 
Special deposits : ; se ‘ ——- 4,928,988 44 4,097 ,608 01 Pf Cease 
Loans and bills receivable 272,432 49 133,273 41 139,159 O08 ree 
Traffic and car service balances receivable ‘ re 1,144,288 44 1,196,837 37 ee $52,548 93 
Net balance receivable from agents and conductors nore 865.373 76 975,879 70 : 110,505 94 
Miscellaneous accounts receivable i Sariansad = ; 4,251,905 32 3,897 ,061 73 384,843 59 i iain 
Material and supplies ik oa a isndunabsiee 11,552,980 56 11,868 .764 87 315.784 31 
Interest and dividends receivable. . —— re a a hice ard dicen oth 64,978 55 76,247 14 iad a 11,268 59 
Rents receivable : : . ES EA ae > tedubie 36,133 81 40,880 00 —_ 4,746 19 
Other current assets : PETS epg a a aS 671,461 17 703,522 71 d 32.061 54 
REST OT TIED LRT T RT OR REE EEA 29,581,979 88] $26,432,181 64| $3.149.798 24 sakes 
Deferred Assets: ea 7 
Working fund advances. . ne tdi sh Sitti: tare ahi ayers $38,801 53 $44,857 1 62 es ' $6,070 09 
Other deferred assets cond iesatwen a. 63,107 82 87,107 82 24,000 00 
Total deferred assets Ce ee ee ee — $101,909 35 $131,979 44 ‘ $30,070 09 
Unadjusted Debits 
Rents and insurance premiums paid in advance Lthhemochwbehoos civetinaae $17,190 59 $28.201 54 $11,010 95 
SPeOe GO TUMOR GONG... on oe deco tice ce caccdscacce be Se ae 517.977 63 = 517,977 63 Se as 
Other unadjusted debits a a a cee a ee said Se eS 1,667 ,214 34 8.418.453 14) ..... er 6,751,238 80 
Securities issued or assured 1924. 1923. 
Unpledged. (See page 32, pamphlet report)_.$11,527,477 50 $22,322,477 50 
Securities issued or assumed 
Pledged. (See page 32, pamphlet report) - 47 567,000 00 38,343,000 00 
Total unadjusted debits._____________. Se ee idk thins hina $2,202 382 56 $8 446,654 68 os $6,244,272 12 
Grand total so os leat ct enchd ates ds a a ....----..|$452 646,493 63/$446,384,637 00 $6,261,856 63 a 
LIABILITIES, 
Stock: 
Capital Stock: 
Ee ey ES Ee aie ae ee ee ee _.-------| $29,422,189 00] $29,422,189 00 ‘ 2 
*H% i aR Ne a i a a i a 25,127,300 00 25,127,300 00 p 
RIN cates eke tie aoe ak ecGiererdkieh eam mab aaa abbas bo hewee 75,000,000 00 75,0 90,000 00) 
Total - So Re $129,549 ,489 00/$129,549,.489 00! Shae Saar eN 
Less held in treasury. See page 32, pamphlet report) iitieh es ede wen eaare 517.477 50 517.477 50 
Total outstanding in hands of the public__..________- vide $129 ,.032,.011 50)$129 032,011 50) ~ 
Long Term Debt ‘is a oteie ; = 
Funded debt unmatured See page 20, pamphlet report $316,.245,062 80/$311,.780.377 | $4 464,685 61 
Less held in treasury (See page 32, pamphlet report) - ‘ ; 58.577 000 00) 60,148,000 00) $1,571,000 00 
. — - 7 erties 
Total outstanding in hands of the public a3 — $257 .668 O62 801$251 632 .377 19| $6.035,685 61 
Non-negotiable debt to affiliated companies. (See page 30, pamphlet report) --- 64,758 15| 113,078 59) $48,320 44 
Total long term debt ME bs, EC ed _...|$257,732,820 95|$251.745.455 73) $5,987,365 17) a, 
Total capital liabilities Te OO RR ee $386,764 832 45|$380.777 467 28] $5,987,365 17 Sk 
Current Liabilities 
Loans and bills payable. See page 30. pamphiet report) ....................- esesuacae $1 000.000 00 nema $1,000,000 00 
Traffic and car-service balances payable ‘Ciimwneen tbe a ives émb ike sa ie ia eh a $1.598.849 31 ] 902,776 95 a = : 303 927 64 
Audited accounts and wages payable Secs cn men lh Sk nes 35 mnie ea aaa aaa 8.168.151 41 10,557,299 58 ‘i tiie 2,389,148 17 
Miscellaneous accounts payable salen Sisbeeiin cihtestr are ia oleatard aoa 303,241 31 327 178 56 ‘ 23 937 25 
a ao ie ai dt nlinemraue tial a ea 1,185.043 82 986.724 53 $198,319 29 PE TENE 
Dividends matured unpaid__-. Pe Sih ine ee 4,524 75 6.984 75 Seatue 2.460 00 
i e.g. . nSkehobikbeambbavabodobdoowe eae 78,000 00 180 000 00 dake A 2.000 00 
Unmatured interest accrued... .... ~~. -cccccccccccccccec. ciktieetadaed aaiint ‘ 1,974,162 03 2.028.740 33 _ ‘ 54.578 30 
Unmatured rents accrued sical ada ee acacia atacand acca nil b:jussacdebudsannebe 622.976 44 842,187 64 r ~~ 219,211 20 
Other current liabilities RN re Ee Lia 952.587 81 474.219 44 178,368 37 ir tivar tei ice 
—_——[{<$?___$__$$— | —$_ ___|_ 
Total current liabilities. ...........-- . ; ee $14,987 536 88) $18,306,111 78 - _— $3.318,574 90 
Deferred Liabilities: , Saag 
I i ee ee eee deaseebbbed ni $106,018 15 $675.270 60 bainimndeemete $569,252 45 
Total deferred liabilities vaste adsenieds middicda tardies wale $106,018 15 Sk |) i $569,252 45 
Unadjusted Credits s 
‘Pax liability = Sai Dalia ce ll ep duluctins cant $4,091,111 30] $3,643,546 72)  $447,56458) ___._.____ 
DIIUNOGE, .. ccccgviineeaseetutanenen aati aera el a aes rchwahetionns 307 ,145 46 372,964 98 re $65,819 52 
i aa aase eee le ose al 22 342 982 87 19,328 868 45 Fr OCR iiss 
Other unadjusted credits ee Ee ee ey 3,599,521 61 3.520.919 24 EE: . Sinwe ee 
ee a See $30 340,761 24) $26,866,299 39) $3.474,461 85) 
Cc rate Surplus : == te Paige! 
satay Re to property through income and surplus__________..__.__.._...--- $613,549 21 $436,714 15 $176,835 06}  _..______. 
Profit and Loss: credit balance. See page 13, pamphlet report)............-- 19,833,795 70| 19,322,773 80 OGM ER  . waaeae tee 
en I es es See eans bee muee $20 447 344 91| $19,759,487 95 $687.856 96, _...._.__. 
IPE CAAA LE ET LE LT ED En $452 646,493 63\$446,384.637 00! $6,261.85663' __ 








Note.—In stating the assets and liabilities of the companies forming the Rock Island Lines, the holdings of The Chicago, Rock Island & Pacific Railway 

Company in the bonds and capital stock of the auxiliary lines, together with loans between the various companies, have been eliminated from the liabilities 

and a like reduction made in the assets pertaining thereto; the figures shown, therefore, represent the book value of the assets and the liabilities without 
lication. 

duplic Under the final decree in the receivership cause, $10,000,000 six per cent preferred stock was reserved to be issued in settlement of such claims as 

might be allowed by the Special Master. Up to December 31 1924, $127,300 of this stock had been issued. 
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New York, ipril 14 1925. 
To the Bond and Stock Holders 
Of the Erie Railroad Company: 
The following report of the affairs of your Company for 


the year ended December 31 1924 is respectfully submitted 
by the Board of Directors: 
MILEAGE. 
Table No. 1 shows in detail the mileage of road operated 


December 31 1924, as follows: 


Miles. 

Owned in fee or controlled by ownership of entire capital stock 1.749.640 
Controlled by ownership of a majority of ; cages a zane ees 159.187 
OS SE ee ares ‘ sete aan --- 273.046 
Ee GH cvs mace ccoscae 140.582 

| Se eee ey ore ha 54 2.325.455 
Restricted trackage rights __- " See ss 128.270 
Owned and leased to other companies : Sith acon ah ; 12.370 
Leased and re-leased to other companies - - ee So ee : 2.352 

Total BS Ro ee ee eee aravi aaa 142.992 
| @ eee op ee eee ee 2.468.447 


second track, 
fourth 


of which 1,423.242 miles, or 57.66%, have 
36.247 miles have 869 miles have 


o~ 


third track, and 35. 
track. 
The side track mileage, as of December 31 1924, was 
2,077.381 miles, including industrial and passing sidings. 


AND EXPENSES. 


revenues, 


OPERATING 
The following statement shows the 
operating expenses and net railway operating income for the 
31 1924 and 1923: 
REVENUES. 


REVENUES 


operating 


years ended December 


Increase (+) or 





1924. 1923 Decrease (—). 
¥ ¥ % 

Merchandise ...-66,555,066 78 73,207,913 00 —6,652,.846 22 

0 SS 28,909,948 78 35,533,064 56 —46, 623, 116 O8 

Passenge PE. ‘ . ok Tht 12 14,696,896 95 738,945 83 

a ie aot eceheawe 21,006 75 716,512 71 +4,494 04 

Express - - - . exalted 3, 386, 294 33 2,817,483 37 568.810 96 

Mili re 2,074,348 40 1,969,664 27 + + 104.684 13 

Mise ellaneous.......------ 1,955,389 20 2,195,067 51 —239,678 31 

Incidental sane 1,549,488 59 1,852,169 35 —302 680 76 

Joint facility—net......-.-.- 12, 638 20 10,317 05 2,321 15 

Total operating revenues | 19, of 6. 855 15 132,978,454 97 1; 3, 881, 599 22 

EXPENSES. 
Increase (+) or 
1924. 1923. Decrease (—). 
$ $ 

Maint. of way & structures_13,730,008 36 14,307,568 82 - > ehh’ 560 46 

Maintenance of equipment.29,554,255 16 36,054,579 22. —6,500,.424 06 

Traffic sawn’ 2,027 674 05 ] 942,233 61 +85,.440 44 

Transportation - .--46,080,879 O07 51,319,167 28 —5,238,288 21 

Miscellancous ope rations- - 616,861 80 631,726 61 —14,864 81 

General 3,893,355 84 3,905,408 54 —12,052 70 
Transport ition for invest- 

vestment—Cr.-.....-..--- 118, 259 10 90, 538 81 —27,.720 29 

Operating expenses... _-.-.9! 96 98. 775. 18 108, 070. 145 9 27 —12,285,.370 09 

Railway tax accruals- - - . 4,521,872 71 4,260,003 38 +261,869 33 

Uncollectible railway revs- - 91 ,658 73 109,189 O08 = 1745 30 35 

Operating expense 
a Spares “100, 398,306 62 112 2 439, 337 73 —12 041 031 11 


Operating income 18, 698, 549 13 20, 539, 117 24 ay 840, 568 ctl 


Net equipment and joint 
OS  —=EEEe 1,626,371 64 2, 218, 704 14 +592 ,332 50 
Net railway operating 
| ee 17,072,177 49 18, 320, 41310 1,248,235 61 
Per Cent of Operating Revenues— ah sia i Sy a 
Maint. of way & structures. ll. 53 10.76 +.77 
Maintenance of equipment. 24.82 27.11 —2.29 
Tt: jc cigdieenacebeacae 1.70 1. 46 + .24 
Transportation ......-..<- 38.69 | 38.59 +.10 
Miscellaneous operations... 52 48 + .04 
TEE RES 27 2.94 + .33 
Transportation for invest- 

OTS eee 10 .07 —.03 
Operating expenses-_-.-.- ~~ 80.43 81.27 — .84 
Railway tax accruals... ._- 3.79 3.20 + .59 
Uncollectible railway revs-- .O8 : jie ee 
Operating expenses, taxes,etc. 84.30 84.55 —~.25 
Net railway operating income 14.33 13.78 + .55 

OPERATING REVENUES. 
Merchandise. 
The merchandise tonnage for the year was 24,084,670 tons, 


a decrease of 2,203,286 tons, or 8.387 less than the previous 
year. 

The decrease in revenue from haulage of merchandise was 
$6,652,846 22, or 9.09% less than the previous year. 

A detailed statement of the commodities hauled in shown 
in Table No. 19 [pamphlet report]. 

Coal and Coke. 

The coal and coke tonnage for the year was 19,020,258 tons, 
a decrease of 5,129,504 tons, or 21.24% less than the previous 
year. 

The anthracite tonnage was 10,026,306 tons, a decrease of 
1,531,494 tons, or 13.25% less than the previous year. 











tonnage was 8,343,217 tons, a decrease of 
27.67% less than the previous year. 
was 650,735 tons, a decrease of 406,803 


The bituminous 
3,191,207 


The 


tons, or 


coke tonnage 


tons, or 38.47% less than the previous year. 

The revenue from haulage of coal and coke decreased 
$6,623,116 O8, or 18.64% 

The coal and coke tonnage was 44.13% of the total reve- 
nue tonnage hauled. 

General Freight. 

The total revenue freight traffic for the year, including 
merchandise, coal and coke, was 43,104,928 tons, a decrease 
of 7.332.790 tons, or 14.54% 

The number of tons of revenue freight hauled one mile 


was 9,880,512,589, a decrease of 1,482,863,978 ton miles, or 
13.05%. 

The total revenue from haulage of freight was $95,465,- 
015 56, as compared with $108,740,977 86 for the previous 
year, a decrease of $13,275,962 30, or 12.21%. 

The average freight revenue per ton per mile was .966 cent, 
an increase compared with last year of .009 cent, or .947 

The 4,659,379 tons of Company freight hauled made the 
total tonnage 47,764,307 tons. 

11,598,688 train miles were run, a decrease compared with 


last year of 1,369,001 train miles, or 10.56%. 


The average distance each ton of revenue freight hauled 
was 229.22 miles, an increase of 3.92 miles, or 1.74%. 


The revenue per freight train mile was $8 23, as compared 
with $8 38 for 1923, a decrease of $.15, or 1.85%. The aver- 
age train load of revenue freight was 850.93 tons, a decrease 
of 24.51 tons, or 2.80% Including Company freight, the 
average train load was 919 tons, a decrease of 30.88 tons, or 
3.25%. The average carload of revenue freight was 23.87 

a decrease of 1.29 tons, or 5.13%. Including Company 
freight, the average carload was 25.78 tons, a decrease of 
less than the year 1923. 


tons, 


1.52 tons, or 5.57%, 
Passenger. 
The total number of passengers carried was 30,637,754, a 
decrease of 530,340, or 1.70% 
The number of passengers carried one mile was 666,139,- 


“cr 
27%. 


095, a decrease of 14,398,061 passenger miles, or 2 
The decrease in gross revenue was $738,945 83, or 5.03%. 
The average fare received from each passenger was 45.56 

cents, a decrease of 1.59 cents. 

The average fare received from each passenger per mile 
was 2.095 cents, as compared with 2.160 cents last year. 

The average distance traveled was 21.74 miles, a decrease 
of .09 mile, or .42%. 

The passenger train mileage was 8,484,266, an increase of 
5.079 To. 

The passenger train revenue per train mile was $240, a 
decrease of 5.00%. 

The average number of passengers in each train was 78.51, 
a decrease of 5.77 passengers, or 6.857% 

The average number of passengers in each cars was 18.94, 
a decrease of .81 passenger, or 4.10%. 

Of the total number of passengers carried, 30,096,012 were 
local and 541,742 were interline passengers, the local traffic 
showing a decrease in the number of passengers carried and 
in the average revenue received per passenger per mile. The 
number of interline passengers decreased, and the average 
revenue received per passenger per mile decreased. 

United States Mail. 

Revenue from the transportation of mail was $721,006 75, 

an increase of $4,494 04, or .638% 
Express. 

Revenue from the transportation of express amounted to 

$3,386,294 33, an increase of $568,810 96, or 20.19% 
Milk. 

Revenue from the transportation of milk was $2,074,348 40, 

an increase of $104,684 13, or 5.31%. 
Miscellaneous. 

Revenue from miscellaneous sources was $1,955,389 20, a 

decrease of $239,678 31, or 10.92%. 
Incidental. 

Under this heading are included revenues from advertis- 

ing, operation of dining cars, restaurants, demurrage charges, 
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storage, station and train privileges. 
nues show a decrease of $302,680 76, 
or 16.34%. 


The incidental reve- 
as compared with 1923, 


Joint Facility. 
The net of these accounts shows a decrease in revenue for 
the year ended December 31 1924 of $ 115, as compared 
with 19253. 


239 


OPERATING EXPENSES. 
Maintenance of Way and Structures. 

The expense of maintenance of way and structures was 
$13,730,008 36, a decrease of $577,56046, or 4.04% The 
details of this account are shown in Table No. 12 [pamphlet 
report]. 

20 bridges were reconstructed or are in the course of re- 
construction, 355 repaired and 195 repainted. 

40,885 tons of new 100-pound steel rails were laid, 
the necessary frogs, switches, ete. 

979,610 cross ties and 3,882,520 feet of switch timber were 
used in the track, with 1,346,609 tie plates. 

57.37 miles of track were fully ballasted and 157.03 miles 
of track were partially ballasted. 

7.74 miles of passing and other sidings and 3.93 miles of 
industrial side tracks were constructed. 





with | 


Maintenance of Equipment. 
Maintenance of equipment expenses were $29,554,255 16, 
a decrease of $6,500,324 06, or 18.03% less than the previous 
year. 


The details are shown in Table No. 12 [pamphlet 
report]. 


The total tractive power of steam locomotives is 64,482,129 
pounds, a decrease of 1,072,916 pounds. 

The total number of steam locomotives on December 31 
1924 was 1,486, a decrease of 48. Three gasoline locomotives 
were on hand at the end of the year. 

The average age of steam locomotives is 17 years and 5 
months. 

The average mileage made by steam locomotives was 
20,453 miles, a decrease of 442 miles, or 2.12%. 


Traffic. 
Traffic expenses increased $85,440 44, or 4.40% 





Transportation. 
Transportation expenses were $46,080,879 07, a decrease of 
$5,238,288 21, equal to 10.21%. Details of this account are 
shown in Table No. 12 [pamphlet report}. 








Miscellaneous Operations. 


Miscellaneous operations expenses, the principal items | 
being dining cars and restaurants, show a decrease of $14.,- | 
864 81, or 2.35%, as compared with the year 1923. 

General. 
General expenses were $3,893,35584, compared with | 


$3,905,408 54 for the previous year, a decrease of .31%, as per 
detail in Table No. 12 [pamphlet report]. 


RAILWAY TAX ACCRUALS. 

Railway Tax Accruals for the year were $4,521)! 
compared with $4,260,003 3S for the previous year, an in- 
crease of $261,869 33, or 6.15%. 


OO, 


872 71. 


GENERAL BALANCE SHEET. 
Condensed General Balance Sheet of the Company 
close of business December 3 


at the | 
1 1924 is shown in table below. | 


The increases in the accounts “Investment in Road and 
Equipment” and “Improvements on Leased Railway Prop- 
erty” are explained by table below. 


The total amount of Erie Railroad Company Pennsylvania 
Collateral Bonds redeemed through the Sinking Fund to 
December 31 1924 was $18,130,000: $1,243,000 having been 
redeemed during the year. 

The decrease in “Deposits in lieu of Mortgaged Property 
Sold” is explained by the return to the Company of $6,381 
previously deposited with the Trustee of Erie Railway Com- 
pany First Consolidated Mortgage, which is to be expended 
for property to be subject to the lien of that mortgage. 

The increase in “Investments in Affiliated Companies 


Stocks” is due to an adjustment in the book value of the 
capital stock of an affiliated company. The decrease in 
“Bonds” is principally due to the exchange of New York 


and Greenwood Lake Railway Company First Mortgage In- 
come Bonds and Second Mortg Income Bonds for Prior 
Lien Mortgage Bonds of that Company of a lesser par value. 
The decrease in “Notes” is due to an adjustment, 


age 


decreasing 
years ago from Lake 
The increase in “Advances” 


the value of a note received several 
Keuka Navigation Company. 


is} 





principally explained by additional ‘advances to the Chicago 
& Western Indiana Raiiroad Company, provided for in agree- 
ments with that company, and advances to the Erie Land 
and Improvement Company to enable that company to pay 
for certain floating equipment and securities. A part of 

increase in “Advances” is also explained by the reclassi- 
fication of amounts due from Lessees Buffalo Creek Rail- 
road account of distributions of surpluses of that railroad 
which have been previously carried in “Miscellaneous Ac- 
counts Receivable.” 

“Other Investments—-Stocks” increased $12,550, due prin- 
cipally to the acquisition of stock to a building corporation 
operating at one of the Company’s terminal points. The 
decrease in “Bonds” is due to the sale during the year of 
United States Government Second Liberty Loan Bonds. The 
decrease in “Miscellaneous” is principally explained by pay- 
ments on mortgages accepted by the Company in previous 
years in connection with sales of land. 

The decrease in “special Deposits” is principally due to 
the expenditure of amounts deposited with Trustees under 
Equipment Trusts, Series “GG,” “II,” “JJ” and “KK,” for 
the purchase of equipment covered by those Trusts. 

“Material and Supplies” decreased $1,377,607 89. 

The Company’s outstanding Capital Stock remains un- 
changed, but its authorized Capital Stock has been increased 
$36,000,000 to fully provide for the conversion of Series “D” 
Convertible Bonds. 


+h, 
tlic 


Authorized. Tssued. 
$189,000,000 $112 481 .900 


8 Se ee 
Non-cumulative 4% First Preferred _____- .. 48,000,000 47,904,400 
Non-cumulative 4% Second Preferred - ------- 16,000,000 16,000, 000 





$2: 53, 000, 000 $1 76,386,300 
There has been no increase during the year in the amount 


| of bonds issued under the First Consolidated Mortgage Deed, 


or General Mortgage. $8,200,000 Series “B” Refunding and 

Improvement Mortgage Bonds were issued during the year. 
The total amounts of bonds issued under these mortgages 

are: 

First Consolidated Mortgage Deed: 


i.) 6 {>=} EE ee ... $35,000,000 

wT joy a Sa ree are 55,104,000 
General Mortgage: 

Convertible Bonds- piimbbebwabenaanne Ge 
Refunding and Improvement Mortgage: 

a (Me ae cle em andb ees ee ipenaiea alee 15,000,000 

tt El Gs satudkh bbb nde dadasiadanastdabntekaneee 25,000,000 


Since 1895, the following amounts have been certified by 
the Trustees of the various mortgages and turned over to 
your Company in reimbursement for additions and better- 


ments expenditures already made: mad 
Par Value. 
Erie Railroad Company Prior Lien OS ees $5,000, 
Erie Railroad Company General Lien Bonds__.-..-...-.-.--- 16,000, 
Erie Railroad Company Convertible Bonds ~~ -------- 50,000,000 
Erie Railroad Company Refunding and Improvement Mort- 
I a o's saa a ed Saigh aaa ce cca We sald a ,000 ,000 
ee ee es $111,000.000 
Of these securities, the following have been converted into 
cash: 
Erie Railroad Company Prior Lien Bonds_---..........----- $5,000,000 
Erie Railroad Company General Lien Bonds --.-.- ~~~ , 2,000,000 
Erie Railroad Company Convertible Bonds .........-.-.--.-- 46,642,100 





Total _ $47.642,100 


| leaving still ow “ned by the Company : 


Erie Railroad Company General Lien Bonds . $14,000,000 
Erie Railroad C ompany Convertible Bonds 9.357.900 

| Erie Railroad Company Re aacnasseapied and _Improveme nt Mort- 
gage Bonds ? R . 40,000,000 





, "$63,357,900 
is explained by 


, ee re " ba 

The decrease in “Equipment Obligations” 
table below. 

“Mortgage Bonds” decreased $79,000, principally due to 
the retirement of $42,000 Erie and Jersey Railroad Company 
First Mortgage Bonds, and $34,000 Genesee River Railroad 
Company First Mortgage Bonds, under the provisions of 
their respective sinking funds. 

The increase in “Miscellaneous Obligations” is principally 
due to additional obligations to City of Buffalo, in connec- 
tion with elimination of grade crossings. 

The increase in “Loans and Bills Payable” is due to the 
issuance of the Company’s $10,000,000 Two Year 5% Secured 
Gold Notes, dated July 1 1924, less payment of the remain- 
ing $5,000,000 of the $10,000,000 note held by the War 
Finance Corporation, $5,000,000 having been paid in 1923, 
and a net in other short-term notes outstanding 
December 31 1924, as compared with December 31 1923 


3 3¢ 25 


decrease 
at 
of $816, 

An increase . of $2,122,037 68 will be noted in the 
“Accrued Depreciation—Equipment.” 

Of the increase of $1,164,702 85 in the account “Sinking 
Fund Reserves,” $1,162,296 49 is accounted for by providing 
an amount of ten cents per ton on coal mined from the mines 
of the Pennsylvania Coal Company during the year, together 
with interest accrued on the Erie Railroad Company Penn- 


account 
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sylvania Collateral Bonds, purchased by the Trustee and 
held in the Trust Account; the balance in this account rep- 
resenting amounts payable to the Trustee under the terms 
of the sinking funds providing for the retirement of the First 
Mortgage Bonds of both the Erie and Jersey and Genesee 
River Railroad Companies. 

GENERAL REMARKS. 

The earnings from the operation of your property, during 
the year 1924, were $119,096,855 75, being $13,881,599 22 less 
than those for the year 1923. $13,275,962 30 of this decrease 
was in Freight earnings, equally divided between 
merchandise and coal. The decrease in revenues was consid- 
erably offset by a decrease of $12,285.370 09 in operating ex- 
penses. The “Net Railway Operating Income” was $17,072,- 
177 49, which was 3.38% of the Property Investment, includ- 
ing leased lines. The Surplus transferred from the Income 
Account to the Profit and Loss Account, was $8,363,367 01. 
sy reference to table below, it will be noted that an increase 
is shown in “Non-operating Income” of $2,918,42907, Of 
this increase, $1,848,410 50 is caused by the difference be- 
tween “Claim under Government Guaranty” adjustments 
in the years 1923 and 1924; the 1923 adjustment being fully 
explained under “General Remarks” in the Report for that 
year. Eliminating the Guaranty Period adjustment from 
the Income Statement for the year 1923 would increase the 
Non-operating Income and the Surplus for that year by 
$2,107,385 87, with a corresponding change in the comparison 
of surplus with the year 1924. The 1924 adjustment of 
“Claim under Government Guaranty,” is offset by a contra- 
adjustment in Operating Expenses. 

Final settlements of your Companies’ claims against the 
Government, by reason of the “Guaranty” provided in Sec- 
tion 209 of the Transportation Act, 1920, are not concluded. 

Of the charges to your Company’s Investment in Road and 
Equipment Account during the year, more than $1,000,000 
was in connection with the elimination of highway crossings 
at Paterson, N. J., Buffalo, N. Y., Jamestown, N. Y., and 
Youngstown, Ohio. The demand for the elimination of high- 
way crossings is growing. 

New storehouse facilities at Hornell, N. Y., made neces- 
sary by the enlargement of the shop facilities tg are com- 
pleted, also a new storehouse at Jersey City, N. J., to replace 
one destroyed by fire in 1918. 

The reconstruction of the substructure of Pier “B” at Wee- 
hawken, N. J. (damaged by fire in 1921), the construction 
of a fire wall and installation of a sprinkler system on Pier 
“F” were completed during the year. 

During the year work was started on the construction of a 
modern steam and power house at Jersey City, to be com- 
pleted July 1 1925, of a capacity to furnish steam for the 
entire terminal, including the grain elevator, and replacing 
five steam plants of obsolete types. The steam plant com- 
prises ten boilers, Babcock and Wilcox type, with superheat- 
ers, powdered fuel equipment, and mechanical fuel and ash- 
handling facilities. 

The total cost of Federal Valuation, to the end of the year 
1924, was $1,658,142 80, of which $1,260,137 96 was charged 
to the Operating Expenses of your Company; the remaining 
$398,004 84 was assumed by the United States Railroad Ad- 
ministration during the period of Federal Control. All of 
the Land Reports have been received, reviewed and returned 
to the Commission with our comments. The Engineering 
and Accounting Reports have been reviewed, and protests, 
claims and recommendations filed with the Commission. 

There was mailed to shareholders, under date of August 
30 1924, a copy of “Proposal” dated August 20 1924 (and cf 
the Deposit Agreement annexed thereto), by Messrs. O. P. 
and M. J. Van Sweringen, to the Stockholders of the Erie 
Railroad Company, The New York, Chicago and St. Louis 
Railroad Company, The Chesapeake and Ohio Railway Com- 
pany, The Hocking Valley Railway Company, and Pere Mar- 
quette Railway Company, for the unified control and opera- 
tion of the railroads of those companies. Later you were 
advised of the resolution adopted at a meeting of your Board 
of Directors, held on August 25 1924, to the effect that, in its 
opinion the unified control and operation of the railroads 
and properties of your Company and of the other properties 
mentioned, would be beneficial to the Company and to the 
public it serves, and recommending that the proposal made 
by Messrs. O. P. and M. J. Van Sweringen be accepted and 
your stock deposited under the Deposit Agreement. 

Upon acquiring your shares, the leasing Company pro- 
poses to issue to Stockholders of Erie Railroad Company, its 
shares upon the following basis: 


almost 





For 100 shares of Erie Railroad Company ‘First Preferred 
Stock, or Second Preferred Stock, 50 shares of the Preferred 
Stock of the New Company; and, for 100 shares of Erie Rail- 
road Company Common Stock, 40 shares of Common Stock of 
the New Company. 

At a meeting of the Committee, appointed pursuant to the 
Deposit Agreement, held on January 29 1925, the plan was 
duly declared to be operative as to each and all of the above 
companies, as holders of sufficient stock of each had become 
parties to the Deposit Agreement. 

At a meeting held on January 23 1925 your Board of Direc- 
tors, subject to the approval of the several constituted 
authorities, and of the stockholders of the Company, ap- 
proved the leasing of the railroads, properties and assets of 
your Company to The New York, Chicago and St. Louis 
Railway Company, for 999 years. A special meeting of the 
Stockholders of Erie Railroad Company, for March 25 1925, 
was called for the purpose of voting on the proposed lease, 
and on that date Stockholders voted their approval of the 
lease. 

Application for approval of the proposed plan having been 


made to the Interstate Commerce Commission it has set 
April 15 1925 as the date for starting its hearings in the 


matter. 
The efficient services of the officers and employees are 
hereby acknowledged. 
Respectfully submitted, by order of and for the Board 
of Directors. 
FREDERICK D. UNDERWOOD, 
President and Chairman of Evecutive Committee. 


TABLE 9.—NET CHARGES TO INVESTMENT ACCOUNT FOR 
ADDITIONS AND BETTERMENTS TO ROAD AND EQUIP- 
MENT DURING THE YEAR ENDED DECEMBER 31 1924. 


Road. 
NE eg ce ec cacds eens aeneneseanenegwe $114,435 75 
Land for transportation purposes... -.......---------.---- 747 787 33 
6st Beeedcbéupnsddedndnsegdoueedonncuinwse 210,853 19 
Ges MR RIOD nn cdccnmed cocsussncnnnaceensdonue 115 34 
eT 205,337 72 
Ce 8s coe cedde seth eeneeaneeret 52.016 47 
Ee ee rte bebussthsbiethenbhueeh wake 18,273 37 
Dt: évisetdvetiephndciivhiahawnewe ptiwnceeteameeweie 233,077 92 
Se SO SE 6.56 6badbenena déctadstasaquseccenn 480,967 61 
ea ee od i eee ee seeeneen eee 339,621 14 
VRE DAEES OE GHIGIEINE. 06 cv cccnscecsccanasceosssess 114,718 22 
EY Gg cb acidnadacnenaneedsdesnesaeseeene 3,942 81 
CN Be Ms ctas ccesocccccoucscenssneseunteces« 512,170 O1 
Station and office buildings. -............-- bpewnelnaiene> 420,038 89 
Pi! DL, «sccavcmnecntess ose oneaseuentavere 942 40 
DO es ee 22.799 70 
ff ee ee ee ae 23, aoe 29 
PD 2 POEL, cccccannsucastennassebucsenetes 460,616 54 


i cn os a ea etate adatabatshunnheseed 221.727 89 


RN Se ea eer 86,037 71 
Ne Nec es ee RE ae eee ne 39.708 03 
Telegraph and telephone Diack ddessaitidécnetandehdns 7.739 20 
i 2 Ct, snc cea en esagesecaksoaseasanse 113.717 00 


Ff 3 see ene ee ee ne 81.086 20 





Pe Ces PL 4 66cc hansen edeesmeesadaane 876 06 
i? (i. i, ccacthcdcodacecsaceesneeonns 30,508 74 
Pe Tee Wee GE Teen cncccccccccccecescecscece 1,290 05 
Dt Mi « iucnenks oesccesanenseeesoune 6,144 96 
i Ci, ccstcats de sé adveaseseesnsbaesoeesna 63,211 11 
NS EE” ee ee 3,111 36 
Assessments for public improvements-............-..----- 86,141 13 
Revenues and operating expenses during construction. -- ~~~ 77,187 77 
Ce GENO ""EEEED cS ccaccesc ccccccuncneescassseorc 220 19 
lt i i. de cbdadebenatintaedetibnnee cbeuede 294.355 59 
.. £ > : ea 112,826 06 
Power substation gees al Sel ao a atl a! oe REE nda eee 4.411 56 
U maggns ¢ construction material and supplies..........--.- 100,091 78 
er. scl cts i ik ct kts We ek cated da alas geet sa slaich isenats Shh aaa dat a 430 50 
I a ae he ae ed Se ee Be aaa si aaaak Geb ep as ic ehh aha 11,700 21 
fecerent ‘during OO ee 7,004 62 
$4,916,480 48 

Less credits account property retired. _......-....-.-....-. 894,400 33 


, (SS ee 


Equipment. 
800 refrigerator cars (Balance). .-..........-.-.-..----- .. $129,350 83 
5,000 box cars. Covered by myuipment Trust “GG"’ (Bal- 

SOU san an Mitthebasetekiendiwes 138,499 65 
18 passenger coaches (Balance)_......--....---------- 30,361 01 

60 locomotives. Covered by Equipment Trust “HH 
EES 8 ere ee ae ay a 247 41 
2 gasoline motor passenger cars (Balance) . ~~ ~~ -- 11,538 73 


) gasoline motor passenger cars (Partial accounting) _ - 
box cars and 2 ,000 gondola cars. Covered by Equip- 
ment Trust. “Ge =(EenOS)..ccccaea 


9 
2,000 


200 produce cars, 400 gondola cars and 400 hopper. cars. 
Covered by Equip pment Trust “II"* (Balance) - -- 754.664 76 
44 steel suburban coac 5 box cars and 200 refrige r- 
ator cars. ( lovered by Equipment Trust “KK” 
Fe Ea ee ee 2.260.553 18 
15 barges, 15 lighters, 4 car floats and rebuilding tug- --- 601,876 97 
Bee See Ge COs dks os céccn cnoessscascoscce 744,411 86 
ree i geen eeakndanes 613.567 00 


S 


Fo ULL lL lUl—— Ree aa ae 46.787 27 
100 box cars rebuilt 431. 889 





Miscellaneous additions and improvements to equipment - /07 30 
$13, 32 3. 546 18 
Less credits account property retired: 

OSG US eee eee $254.456 42 
PRGREROSEGED GIEG. cccccceccccesnscoecsosss SOLE 
"> ee ere 58.704 06 
.  K | ope anaes 94,132 01 
Miscellaneous eipenens. i sae i alias he asc celip ak ty Wh 2.698 02 
a) Ee 440,903 51 

4,222,122 52 

GT PD 6 + cane eentundieeeanndianmngee “$9, 101,7 723 66 


Total Road and Equipment. -........-..--------- $13,123,803 81 
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TABLE 
DECEMBER 31 1924, COMPARED 


1924. 
Railway Oper. Revenues— $ 
peerememGtes. . ..<<.<secce 66,555,066 78 
2S a 28,909,948 78 
. 13,957,951 12 
Se ee 721,006 75 
ee 3,386,294 33 
_ 2,074,348 40 
Miscellaneous. .._.....__- 1,955.389 20 
Incidental _ spe lassi 1,549,488 59 
Joint facility—Cr iarcil cn sical 10,390 14 


Joint facility—Dr__...__- 


23,028 34 


2.—INCOME STATEMENT FOR THE YEAR ENDED 


WITH THE YEAR 1923. 
Increase ( +-) or 


1923. 
3 


73,207,913 00 
35,533,064 86 
14,696,896 95 


716,512 71 


2,817,483 37 


1,969,664 27 


2,195,067 51 
1,852,169 35 


11,512 07 
21,829 12 





Total railway oper. revs_119,096.855 75 
Railway Oper. Expenses— 
Maintenance of way and 
structures ___-_- ..-. 13,730,008 36 
Maintenance of equipment 29,554,255 16 


SE eae 2.027.674 05 
Transportation. _- . 46,080,879 07 
Miscellaneous operations_ 616,861 80 
Genera! - Pa 3,893,355 84 
Transportation for invest- 
en eee ee 59 10 


118,2 


Total railway oper. exp. 95,784.775 18 
Net operating revenue__ 23,312,080 57 
4.521,872 71 

91,658 73 


18,698,549 13 


Joint Facility & Equip. Rents— 
Rent from locomotives- - - - 390,873 92 
Rent from passenger-train 





Uncollectible railw ay revs_ 





Operating income 


294,559 62 
65,819 67 
39,955 50 

859, 029 94 


i, 650, 238 65 


Rent from floating equip’t- 
Rent from work equipment 
Joint facility rent income - . 


Hire of freight cars (debit 
Eee eee 
Rent for locomotives ee 
Rent. for pass. train cars__ 
Rent for floating equipment 
Rent for work equipment _- . 
Joint facility rente- -- --- 


1,923,059 72 
65,382 05 
174,218 83 
64,243 99 
43,812 86 
1,005,892 84 


Net usipenent and joint 
facility rents—Debit.. 1,626,371 64 
Net railway oper. income 17,072,177 49 


Non-Operating Income— 


Income from lease of road _ - 75,783 12 
Miscellaneous rent income- 471,756 77 
Miscellaneous non-operating 

physical property 939 63 


Separately abe proper- 
ties——Prof 

Dividend income_- - 

Income from funded securi- 
ties _ 

Income from unfunded se- 
curities and accounts 

Income from sinking and 
other reserve funds. 

Miscellaneous income. - -- 

*Claim under Government 
guaranty ....-.-. bes 


7 oe 00 
185,561 93 
205,964 58 


4,375 00 
21,803 70 


258, 975 37 


7 7,709.7 746 36 
24. 781,923 85 


Deductions from Gross Income— 
Rent for leased roads- - --- 2,461,540 38 
Miscellaneous rents_-_ ~~~ 364,889 26 
Miscellaneous tax accruals_ 108,859 58 
Interest on funded debt 
Bonds & collateral notes. 9.658.554 80 
Equipment obligations.. 1,365,629 79 
Mortgages. - - 37.063 19 


Total non-oper. income - - 
Gross income 


Construction obligations. 18,614 57 
Interest on unfunded debt. 1,075,037 74 
Amortization of discount on 

funded debt. 1,947 92 
Maintenance of investment 

organization _ 5,357 52 
Miscellaneous income chges 82, 800, 27 


jt 


Total deductions 
gross income. 
Net income : 
Applied to sinking & other 
reserve funds- - 


from 
. 15,180,295 02 
9,601,625 83 


i, 238, 261 82 
Balance for year trans- 
ferred to the credit of 





132,978,454 97 


108, 070,145 27 


14,307,568 82 
36,054,579 22 


1,942,233 61 


51,319,167 28 


631,726 61 


3,905,408 54 





90,538 81 


24,908.309 70 
4,260,003 38 


2 


109, 189 08 


0,539, 117 24 


415,113 63 


314,289 88 
66.924 16 
39,521 43 

921, $16 76 


2,446,400 36 
101,266 74 
144,634 63 
99,148 33 
55,554 88 
1,119,365 06 


—12,285,37 0 09 
—1,596,229 13 


1,747, 665 86 : 


Decrease (—). 


—6 652,846 22 
—6,623,116 08 


—738,945 83 
+4,494 04 
+568,810 96 
+104,684 13 
—239,678 31 
— 302,680 76 
—1,121 93 
—1,199 22 


—£8, 881,599 22 


— 577 .560 46 


“ae 06 


5,440 44 


5.2 2: 33. 288 21 


—14,864 81 
—12,052 70 


—27.720 29 





+261,869 33 
—17,530 35 


—1,840,568 11 


— 24,239 71 


—9,730 26 
—1,104 49 
+434 07 
—62.786 82 


—523 340 64 
—35,884 69 
+29,584 20 
— 34,904 34 
—11.742 02 

—113,472 22 





_ 3. 276. 610 29 é 


18, 


3.966.370 00 


2,218,704 14 
320,413 10 


ee) 


18, 
0, 


14,020 40 


6,027,536 96 


2 


1 


162,588 54 
216,071 30 


4,279 16 
24,858 49 


2,107,385 87 
4, 791, 317 29 
3,111,730 39 


2,426,681 30 
352,134 09 
97,547 46 


9,678,731 93 
813,953 27 
30.146 98 
9.720 57 
1,136,887 06 


42,034 88 


3,83 ze 71 
84,7 2 62 
4.676.457 87 
8.435 ,272 52 


i, 217 064 92 





—689.759 17 





— 592 .332 50 


—1,248,235 61 


+2 09 
+70,148 69 
+939 63 


+14,020 40 
+975,000 04 


+22,973 39 
—10,106 72 


+95 84 
—3,054 79 


Pe. ,848,410 50 


£2, 918,429 07 


+1,670,193 46 


+8,.894 00 
—1,849 32 


—40,086 96 


dhe 


+503 ,.837 15 
+1,166,356 31 


+21,196 90 


profit and loss ..-- 8,363,367 01 7,218,207 60 +1,145,159 41 
* See General Remarks above. 
TABLE 3—PROFIT AND LOSS STATEMENT, YEAR ENDED 
DECEMBER 31 1924. 
Debdits 
Bovenne prior to January ] 1918 . $8 23 
Surplus appropriated for investment in physic al 
property 134,413 56 
Debt d iscount extin guis hed through si argeae 2 25.140 57 
Loss on retired road and equipment 836.170 53 
Miscellaneous debits- - - -- : a 172,580 83 


Balance credit December 31 1924, carried to Gene ral Balance 


GNSS . ccc nccnesscssaccsunscnncsnscces 

Cre d ts 
Balance December 31 1923--- 
Credit balance transferred from income ‘$8. 363 .367 01 
Expenses prior to January 1 1918 2,825 20 
Profit on road and equipment sold 18,114 17 
Unrefundable overcharges sas 13.769 97 
ee SS errr. = 134,413 56 
Miscellaneous Se aS 179,230 7 








$1,168,313 7 


59,185,717 72 


$60,354,031 44 
$51,642,310 7 


8,711, 720 69 








$60,354,031 4 


TABLE 4.— COMPARATIVE GENERAL BALANCE SHEET— 
DECEMBER 31 1924 AND DECEMBER 31 1923. 


Investments— 


ASSETS. 


Dec. 31 1924. 
$ 


Dec. 31 1923. 


Increase (+-) oF 


Decrease (—). 


> $ 
Investment in road & ouute. .351,079,130 78 340,232,388 41 +10,846,742 37 


Improvements on 


railway property-_--_---- 
Sink. funds. int 130,786 21 
Less 
Railroad 
Company 
obligat'’ns 18,130,000 00 786 21 
Deposits in lieu of mort- 
gaged property sold_-_-_- 246,190 00 
Miscell. physica roperty - 93,434 84 
Investments in affil. cos 
A are ea 94,461,498 18 
A hs sso cabal deco Da mas ied dt 28,843.738 59 
ey eats 1,164,300 00 
' eee 7,852,223 71 
Other investments: 
| ee 714,860 90 
Rae i 19"°.590 00 
Miscellaneous - ..------ 16,196 17 
PE vatindadwtesseasea 518,643,831 73 


Current Assets— 


ea ee 
Special deposits. ......--- 
Loans and bills receivable_- 
Traffic and car service bal- 

ances receivable- ~~. -.-- 
Net balance receivable from 

agents and conductors- - 
Miscell. accounts receivable 
Material and apps ermine 


616,227 14 
5,942,898 49 
11,658,370 63 


288,631 02 
264,899 35 


33,972,972 35 31,695,910 91 


+2,277,061 44 





7,300,013 44 
8,867,023 99 
25,645 35 
4,865,301 40 
1,176,242 03 
6,443 647 31 
13,035,978 52 
478,917 16 


730 88 +55 33 
252.571 00 —6,321 00 
6,969 18 +86,465 66 
94,457 .683 11 +3, S15 07 
28,929,691 88 —85,.953 29 
1,196.951 57 —32, bat 57 
7,366,916 91 +485,.306 80 
702.310 90 +12,550 00 
561.798 00 — 63,298 00 
22.597 50 —6,401 33 
505,426,520 25 +13,217,311 48 


+2,433,269 09 
—8,753,376 83 
532 


+323,249 19 


—l, 307 607 30 


—190,286 14 
+264,899 35 





Interest and dividends re- 
eee 
Other current assets_----- 
Wllitescantautawaunesane 


Deferred Assets— 


Working fund advances__-. 
Insurance and other funds- 
Other deferred assets - - --- 


33,838,685 12 


40,583 28 
99,764 38 
352,416 08 


42,192,769 20 


40,891 68 
9° ,764 38 
293,740 06 


—8,354,084 08 


+58 ,676 02 





Unadjusted Debits— 


Rents and insurance pen 
ums paid in advance. 

Other unadjusted debits. _ 

United States Government 
guaranty 


492,763 74 


211,360 93 
1,779,622 96 


2,993, 016 1 19 


4,984, 000 ¢ 08 


434,396 12 


397,134 37 
1,494,693 56 


3,251.991 56 


+58,367 62 


—185,773 44 
+284,929 40 


—258,975 37 





5,143,819 49 


—159,819 41 





557,959,280 67 553,197,505 06 


+4,761,775 61 


Securities of Company's Own Issue Held by It for Its Account— 


Capital Stock— 


Unpledged. Pledged,. 
$8,665,900 $73,752,000 
LIABILITIES. 


Dec. = 


Capital Stock— 
Common ” 
First Preferred Non-cumu- 

lative 
Second Preferred Non-cum- 


Long Term Debt* 


Equipment obligations- - - - 
Mortgage bonds. - - 
Collateral trust bonds_--_- 
Collateral notes -- ~~ 
Income bonds 
Miscellaneous obligations - 


47,904,400 00 
16, :000, 000 | 00 


176, 386, 300 | 00 


750,100 00 
123,000 00 
875,500 00 
299,450 00 

98,000 00 
1, O01 3,241 19 


3, 
a7, 
rf 

0, 


CO eee 230, 159, 291 19 


Current Liabilities— 


Loans and bills payable-_- .- 
Traffic and car-service bal- 
ances payable , 
Audited accounts and wages 
payable _ _. 
Miscellaneous accounts pay- 
able ‘ 
Interest matured. unpaid a 
Dividends matured unpaid 
Funded debt matured un- 
aid _ . 
Unmatured interest accrued 
Unmatured rents accrued 
Other current liabilities 


Total... 


Deferred Liabilities— 


Other deferred liabilities 
Unadjusted Credits 

Tax liability 

Operating reserves 

Accrued depreciation 
Equipment - - 

Other unadjusted credits 


Total - - owns 


Corporate Surplus 


Add'ns to property through 
income and surplus 


Funded debt retired through 


~ 


15,502,470 46 
4,303 ,366 38 
11,150,761 59 

499.531 25 


,075,290 96 
5,330 00 


366.225 00 
344,688 43 
631,664 38 
257 432 34 


7,136,760 79 


t© 


to 


1,005,397 24 


43,000 00 
359,209 62 


~ 


25,148,966 30 


197 643 25 


Td 
oa 


7,747,919 17 


t& | 


income and surplus 507.282 28 
Sinking fund reserves 16,718,284 53 
Profit and loss—-Balance 59,.185.717 72 

Total 85.523.612 <6 
557 959,280 67 


*Long Term Debt— 
Mortgage bonds. -- - 
Collateral trust bonds- 
Income bonds. ...0.<...-«- 


167, 


2: 34, 496, 


Dec. 31 1923. 
$ 


--112,481,900 00 112,481,900 00 


47,904,400 00 
16,000, 000 | 00 


176, 386, 300 | 00 


27,079,700 00 
202,000 00 
19,118,500 00 
20,299,450 00 
98,000 00 
698,921 04 


571 04 


11,318, 
4,191,356 91 
15,357,308 88 

590,027 29 
2,090,697 71 
771 00 
1,225 60 


“O87 OR 
310 14 


864 00 


795,648 O1 
632.371 64 
2,939,085 07 


23, 016, (28 62 
970 75 


76,607 
553,197 


Total 
Issued. 


. -$237 944,900 
37 .699.500 
10,000,000 


Total. 


$82,417,900 


Increase (+) oF 


Decrease (—). 
z 





9,084 14 / 


.529 93 


505 06 


i? 


+ 


+314, 320 15 15 


di, 337, 279 85 85 


+4,183,606 46 
+112,009 47 


—4,206,547 29 


—90,4 
—15 


96 04 
406 75 
4. 441 00 


5,000 00 
+101,601 35 
+8 ,354 24 
57,432 34 


41,112 78 


+2 
+ 34 


+ 


373,025 60 
+43 ,000 00 


—1,579,875 45 


.132,037 68 
126, 327 Rad 


531, 165 27 


+ 


134,413 56 


916, 082 35 


61,775 61 


Held by or for 
Company. 
$70,821,900 
19,824,000 
9,902,000 


+8, 
1,7 
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St. Louis, Mo.,, March 10 1925. 
To the Stockholders: 

The Board of Directors herewith submits report of the 
operations and affairs of the Company as of December 31 
1924. 

CORPORATE INCOME STATEMENT. 
FOR THE YEAR ENDED DECEMBER 31 1924, COMPARED WITH 
THE PREVIOUS YEAR 
1924 if 
$ 


a )23. Increase. 
$ -- 
114,607 .947 73 


‘ ear 
97 .939 965 67 


9,039,775 89 
526,399 84 


Railway Operating Revenues 123,647,723 62 
Railway Operating Expenses... 98,466,365 51 





Net Revenue Railway Op- 
erations _ - . 25,181,358 11 


16,667 982 06 8,513,376 05 


Railway Taxes and Uncollect- 


ible Railway Revenue. 4,735,894 37 


74 12,185,417 39 
41 745,543 21 
15 12,920,960 60 


4,482,564 67 253,329 70 
8,260 046 35 
99,811 20 


8,359,857 55 
1,435,518 68 


Railway Operating Income. 20,445,463 
Other Operating Income__-- 845,354 
Total Operating Income . 21,290,818 


Deductions from Operating 
ED ou ashaihewihadwaies: 5,473,233 





95 


4,037,715 27 





Net Railway Operating In- 
come 15,817,534 


3,566,361 
Gross Income._______.- . 19,384,445 37 1: 
Deductions from Gross Income 12,881,227 1 


3 6,924,338 87 
2 165,343 45 
7,089,682 32 

707 ,810 48 


Balance—Net Income trans- 


ferred to Profit and Loss 6,503,217 56 


2 6,381,871 84 


GUARANTY PERIOD. 
The Interstate Commerce Commission determined the 
amount to make good to the company the guaranty by the 
United States Government for the Guaranty Period March J, 
to August 31 1920, under the terms of Section 209 of the 
Transportation Act of 1920, to be $13,243,448 73; of this 
amount there had been previously paid to the company $12,- 
583,000 00 and the balance, $660,448 73, was received during 
the year in final settlement. 


INCOME. 

A brief comparative statement of the Corporate Income 
is shown above, subdivided to indicate the “Net Railway 
Operating Income” defined in the Transportation Act of 
1920. 

A detailed statement of Corporate Income is given on 
Page 8 [pamphlet report]. 


OPERATIONS (Compared with Previous Year). 

The results from operations for the year show a decided 
increase in volume of freight traffic handled and in gross 
revenue received. 

Total Railway Operating Revenues for the year were 
$123,647,723 62, an increase of $9,039,775 89, or 7.89%. 

The increase in Freight Revenue amounted to $9,987,- 
976 85, or 11.62%. ; 

The total Number of Tons of Revenue Freight Handled 
increased 12.22%, while the Ton Miles increased 18.29%. 

The Average Revenue Per Ton Mile was 10.94 mills, as 
compared with 11.59 mills in the previous year. 

The increase in tonnage handled under Products of Agri- 
culture was 19.27%; Animals and Products, 4.61%; Prod- 
ucts of Mines, 18.74%; Manufactures and Miscellaneous. 
13.67%. There was a decrease in total Products of Forests 
of 4.43%. The increase in Freight Revenue from Bitu- 
minous Coal, Crude Petroleum and Refined Petroleum and 
its products was somewhat in excess of $5,000,000. 

The decrease in Passenger Revenue amounted to $1,445,- 
193 78, or 7.62%. 

The Number of Revenue Passengers shows a decrease of 
10.50%, while the Number of Passenger Miles decreased 
6.46%, with an increase of Average Haul per Passenger of 
4.53%. The loss in Passenger Revenue is all attributable to 
the decrease in local travel by reason of the good roads and 
greater use of automobiles and buses by the traveling public. 

The Average Revenue Per Passenger Per Mile was $0.0342 
as compared with $0.0347 last year. aia 

Total Railway Operating Expenses increased but 0.54% 
notwithstanding the large increase in the volume of traffic 
handled and that it was impossible to make a decrease in 
passenger train mileage to offset the decrease in passenger 
earnings. 

The ratio of Maintenance of Way and Structures expendi- 
tures to Total Operating Revenue was 15.30%, an increase 
of 0.93% compared with the previous year, while the ratio 
of expenditures for Maintenance of Equipment to Total Oper- 
ating Revenues, was 20.90%, a decrease of 5.56%, the result 


of the improved condition of the rolling stock. 











The increase in Hire of Equipment Charges was occa- 
sioned by the large increase in perishable freight and oil 
traffic, both of which are handled in cars belonging to pri- 
vate car lines. This result notwithstanding miles per car 
per day increased from 21.76 in 1922 and 26.61 in 1925 to 
33.02 in 1924. 

FEDERAL VALUATION. 

The Valuation Department of your Company was engaged 
during the year in further analyzing the preliminary engi- 
neering and land reports submitted by the Bureau of Valua- 
tion in 1923. Informal exceptions and claims had been 
previously filed with the Commission and during 1924 these 
claims and exceptions were revised and supplemented. 

Informal conferences with the Bureau respecting these 
exceptions and claims will probably be held during 1925, fol- 
lowing which the service of the Commission’s tentative 
valuation may be expected. 

PENSION SYSTEM. 

In the operation of the Pension System since its inaugura- 
tion on July 1 1917, 457 employees have been carried on the 
pension rolls. Seventy-one employees were retired in 1924, 
because of old age or permanent physical disability. Twenty- 
six pensioners died during 1924. 

At the close of the year 300 retired employees were receiv- 
ing pensions with an average monthly allowance of $52 13, 
involving a monthly expenditure of $15,638 40. 


CAPITAL STOCK. 

No changes have been made in the Capital Stock during 
the year. 

FUNDED DEBT. 

Long Term Debt outstanding in the hands of the public 
increased $20,454,520, the detail of changes being shown on 
page 13 [pamphlet report]. 

First and Refunding Mortgage Bonds, Series D, to the 
amount of $700,000 were issued to apply on the purchase of 
terminal property at Kansas City and Leavenworth, Kansas, 
from the Kansas City Northwestern Railway Company. Of 
this amount $100,000 was subsequently returned to the treas- 
ury as a distribution of surplus of the Kansas City North- 
western Railway Company, of which this Company was a 
part owner. 

Three-Year 5% Secured Gold Notes to the amount of $12,- 
000,000 were issued during the year, and are secured by 
$15,500,000 principal amount of First and Refunding Mort- 
gage Bonds, Series D, issued under an order of the Inter- 
state Commerce Commission to reimburse the treasury of 
the Company for Capital Expenditures. 

Fifteen-Year 7% Sinking Fund Notes to the amount of 
$5,911,920 were issued during the year in exchange for 49,266 
shares of Capital Stock of New Orleans, Texas & Mexico 
Railway Company. In addition, 37,500 shares of Capital 
Stock of the New Orleans, Texas & Mexico Railway Com- 
pany were acquired by the issuance of $4,500,000 of Fifteen- 
Month 7% Notes. which are to be exchanged for the Fifteen- 
Year Notes, of which $18,000,000 have been authorized. 

*ayment of $80,000 Serial Note due the U. 8S. Government 
resulted in the release of $107,000 First and Refunding 
Mortgage Bonds, Series D, held as collateral. 

Equipment Trust Certificates, Series C, were issued for 
$3,900,000 to apply on purchase of 50 locomotives, 1,000 auto- 
mobile cars, 75 cabooses, 4 passenger train cars and 2 work 
cars. Equipment Trust Obligations amounting to $1,027,400 
matured and were paid during the year. 

The Trustee of the First and Refunding Mortgage authen- 
ticated and delivered to the Treasurer $2,548,000 Series D 
bonds, which were not disposed of during the year. The 
amount of Unpledged Series D bonds in the Treasury has 
thus been increased to $4,880.500, of which $1,816,000 prin- 
cipal amount are carried as “Investment in Securities Issued, 
Assumed or Otherwise Carried as a Liability by the Account- 
ing Company” and $3,064,500 nominally issued. 

The Funded Debt outstanding is shown on pages 14 to 16, 
inclusive [pamphlet report] Detailed description of the 
Mortgages will be found on pages 19 to 25, inclusive [pam- 
phlet report]. 

The Plan and Agreement for the reorganization of The 
Denver & Rio Grande Western Railroad System, referred to 
in previous report has been consummated and your Company 
is now the owner of 150.000 shares of Common Stock of The 
Denver & Rio Grande Western Railroad Company. Control 
of The Denver & Rio Grande Western is joint with The 
Western Pacific Railroad Company, thus forming a through 
transcontinental line from St. Louis, Mo., to San Francisco, 
California. 

Following the passage of the Transportation Act by Con- 
gress, your Directors have given careful consideration to the 
needs of the territory through which your Company operates 
and, having in mind the economies possible under unified 
control and an increase in volume of traffic by the establish- 
ment of through routes, negotiations were commenced early 
in the year for the purchase of the Gulf Coast Lines, which 














May 2 1925.] 


THE CHRONICLE 





already owned the labteationsl- tinat Northera Railroad 
Company. The purchase was approved by the Interstate 
Commerce Commission, and authority granted for the issue 
of Fifteen-Year 7% Sinking Fund Notes limited to $18,000,- 
000, these notes to be used in purchasing the Capital Stock 
of the New Orleans, Texas & Mexico Railway Company. 
86,766 shares were acquired during the year and as the offer 
to purchase extends to March 15 1925, an additional amount 
is expected. This places under direct control of your Com- 
pany, 2,081 miles of railroad located in Louisiana and Texas 
and, through direct connection with these properties brings 
to the Missouri Pacific Railroad a substantial tonnage. It 
also creates a direct through route to and from the Republic 
of Mexico, and gives your properties the short line to and 
from the important cities of Texas. 

In the reorganization of the Texas 


and Pacific Railway 


Company, your Company acquired 237,030 shares of Pre- 
ferred Stock, in exchange for Second Mortgage Income 


3onds, which. added to the 100,000 shares of Common Stock 
already owned, carries control of that Company, operating 
1,953 miles of railroad in Louisiana and Texas. 


NEW LINES. 

No new lines were constructed. On December 1 1924 the 
operated mileage was decreased 22.15 miles by discontinuing 
trackage rights over the line of the Midland Valley Railroad 
from Belle Plaine, Kansas, to Wichita, Kansas. Terminal 
tracks and property of Kansas City Northwestern Railway 
Company at Kansas City and Leavenworth were purchased, 
effective April 15 1924. These terminals had heretofore been 
operated under lease. No other material change in operated 
mileage is involved. The net decrease in mileage owned and 
operated, including these and other changes of minor im- 
portance, was 27.69 miles, details of which appear on pages 
42 to 45 [pamphlet report]. 


ROAD AND EQUIPMENT. 

There was delivered and put in service during the year 
the following equipment for which orders had been placed 
prior to December 31 1923: 





25 Mikado Type Freight Lecemottives, 
10 Pacific Type Passenger Locomotives, 
8 Steel Dining Cars, 
3 Steel Cafe Club Cars, 
27 Steel Coaches, 
12 Steel Chair Cars, 
17 Steel Suburban Passenger Cars, 


Orders have been placed for additional equipment, as fol- 

lows 

60 Mikado Type Freight Locomotives, 

20 Pacific Type Passenger Locomotives, 

20 Switching Locomotives, 

6 Steel Coaches, 
Steel Dining Cars, 
2 Steel Observation Parlor Cars, 

10 Steel Mail Storage Cars, 
Steel Mail Coach 
Steel Mail and Baggage Cars, 
Steel Baggage Cars, 
Steel Business Cars, 
Box Cars, 
Automobile Cars, 
Drop Bottom Gondola Cars, 
Self-clearing Hopper Cars, 
Cabooses, 
2 Wrecking Derricks, 
3 Gasoline Motor Cars for Passenger Service, 
4 Locomotive Cranes, 
1 Ditcher, 
1 Spreader. 


noe 


i 


000 
000 

‘750 
) 


—ees 


oe tS 


i 
15 


mhoe 


Of this Equipment, there was delivered and put in service 
during the year, 24 Mikado Type Freight Locomotives, 9 
Pacific Type Passenger Locomotives and 3 Switching Loco- 
motives, 483 Automobile Cars, 2 Wrecking Derricks, 3 Gaso- 
line Motor Cars, 4 Locomotive Cranes, 1 Ditcher and 1 
Spreader. The remaining units will be delivered in 1925. 

The details of charges to Road and Equipment are shown 
on page 18 [pamphlet report], a summary of which follows: 


New Lines Purchased --- --------- ain $934 ,846'31 
SS. fe. se aaeeb mans nee eae _ $7,397,923 21 
Be SN ccdwecnécbacccaasenceebne 299,512 16 ’ 
—_———_———-_ 7,098,411[05 
Pentynens - -- Pera Re pa, Doe Ree pee Eee $15,496,513 17 = 
etirements____..-.--- a = 4,458,048 36 b~ 
— — 11,038 ,464°81 





Assets and Liabilities not appraised June 1 1917_.-..--.-- Cr.340,666{90 


Total Charges to Road and Equipment---.-......----- _$18,731,055 27 


By order of the Board of Directors, 
L. W. BALDWIN, 


ent. 


Presid 











MISSOURI PACIFIC RAILROAD COMPANY 
GENERAL BALANCE SHEET DECEMBER 31 1924, COMPARED WITH DECEMBER 31 1923. 

















ASSETS. 


December 31 December 31 Increase (+-) or 
1924. 19% 


| 


23. Decrease (—). 
Investments— $ 
Investment in Road and | 
Equipment - . 414,783,732 07 396,052,676 80 +18,731,055 27 | 
Improvements on Lease | 
ilway Property... -.-.-- 27 673 13 12,020 67 +15,652 46 | 
Sinking Funds 665 19 734 19 —§9 | 
Deposits in Lieu of Mort- 
gaged Property Sold- 64,332 68 23,304 41 + 41,028 27 | 
Miscellaneous Physical Prop- | 
erty 2,485,988 00 2.348 634 85 +137 ,353 15 | 
Investments in Affiliated 
Companies—Pledged 29,529,769 65 4,184,958 65 +25,344,811 00 
Investments in Affilaited 
Companies—Unpledged 20,149,165 95 7 204,763 96 +12,944,401 99 
Investment in Securities 
Issued, Assumed or other- 
wise carried as a Liability 
by the Accounting Com- 
pany—Pledged - 4,165,065 10 4,165,065 10 
Investment in Securities 
Issued, Assumed or other- 
wise carried as a Liability 
by the Accounting Com- } 
pany—U npledged 1,650,934 90 1,650 .934 90 
Other Investments—Pledged 375.569 79 15,316,859 20—14,941,289 41 
Other Investments—Un- 
ID ix deca hc es sft - 1,071,775 91 14,400,743 2 27—1 3,328 967 36 
Total 474,304,672 37 4 15,360, 696 00 + +28, 943,976 37 
Current Assets— 
Cash 4 887 .237 36 1,904,094 03 42,983,143 33 
Special Deposits 2,706,955 37 3,972 .663 15 —],265,707 78 
Loans and Bills Receivable - 745,076 40 80 644 29 +664 432 11 
Traffic and Car Service Bal- 
ances Recelv able 1.456.871 99 951 .236 22 +505 .635 77 
Net Balance Receivable from 
Agents and Conductors 1,817 466 18 1,870,564 90 —53 ,098 72 
Miscellaneous Accounts Re- 
ceivable ..-.- 3,596,887 86 4.226.091 19 —29 203 33 
Material and Supplies 12,007 .235 36 §=13,963,479 84 —1,956,244 48 
Interest and Dividends Re- 
ceivable 416.694 14 327 .090 43 +89,.603 71 
Rents Receivable 36.000 00 34,000 00 +2.000 00 
Other Current Assets 204,372 34 168,010 77 +36.361 57 
Total 27 874.797 00 27,497,874 82 +376,922 18 
Deferred Asset 
Working Fund Advances 24,465 43 239,7 75 —215,.313 32 
Other Deferred Assets &S,.853 658 185 109 50) —96 256 O02 
Total - - ‘ 113,319 11 124.5588 45 —311,569 34 
Unadjusted Debits 
Rents and Insurance Premi- 
ums Paid in Advance 93 354 08 26,030 77 +67 323 31 
U. 8. Govt. Guaranty under 
Transportation Act : 60.448 74 —660,448 74 
Other Unadjusted Debits 613.745 00 336,389 80 +277 355 20 
Total 707 .099 O08 1,022 .869 31 —3l 5,770 2: 
Grand Total .502 ,.999.887 56 474,306 328 58 + 28 693. 558 98 
Note.—The following Se- 
curities not included in Bal- 
ance Sheet Accounts 
Securities Issued or Assumed 
—Unpledged - 3,064,500 00 309,500 00 +2,755,000 00 
Securities Issued or Assumed 
—Pledged - . ssannce Seba eee OO 6.818.500 00 + 15.393 ,.000 00 
(0 ee 25,276,000 00 7.128.000 00 + 18,148,000 00 





LIABILITIES. 
December 31 December 31 Increase (+) 0 
1924. 3. Decrease (—). 
Stock— $ 
Capital Stock— 
a sa oi ten eee .. 82,839,500 00 82,839,500 00 
eae .. 71,800,100 00 71,800,100 00 
0 154,639,600 00 154,639,600 00 





Long Term Debt— 
Funded Debt Unmatured__ 276,556,200 00 
Non-negotiable Debt to Af- 

filiated Companies. ----. pommel 


556,200 00 


255,251,680 00 +21,304,520 00 
850,000 00 —850, 000 00 


Total 276, 256, 101 680 00 +3 20, 454, 520 00 
Total Capital Liabilities. _431 195, 800 00 410,7 7! 741 .280 00 + 20, 454, 520 00 
Current Liabilities— 

Loans and Bills Payable 4,500,000 00 aie ais +4,500,000 00 


Traffic and Car Service Bal- 
ances Payable 

Audited Accounts and Wages 
Payable 


1,189,185 05 
1,556,099 37 


1,005,161 85 
4 - 


+ 184,023 20 


15,976,298 2 4,420,198 87 





Miscellaneous Accounts Pay- 
able - i 407 885 17 496 585 47 —88,700 30 
Interest Matured Unpaid 1,478,631 53 1,137,313 89 +341,317 64 
Funded Debt Matured Un- 
paid - 4,000 00 8,000 00 —4 ,000 00 
Unmatured Interest Accrued 3,395,343 64 3,312,354 34 +82,989 30 
Unmatured Rents Accrued 292,824 71 302,212 91 9,388 20 
Other Current Liabilities 604 332 92 403 349 09 +200, 983 83 83 
Total 23,428,302 39 22,641,275 79 + 787 026 5 60 
Deferred Liabilities = 
Other Deferred Liabilities 211,845 23 140,343 07 +71,502 16 
Total 211,845 23 140,343 07 +71,502 16 
Unadjusted Credits a 
Tax Liability 2,693 ,063 35 2,354,154 99 +338 ,908 36 
Insurance and Casualty RKe- es 
serves 24.463 44 16.768 19 +7695 25 
Operating Reserves 48,521 08 —48,521 08 
Accrued Depreciation fs 
Equipment . 7,967,563 72 7,017 839 98 +949,723 74 
Other Unadjusted Credits. 1,144,353 76 1,135,290 15 +9,063 61 
Total 11,829,444 27. 10,572,574 39 +1,256,869 88 
Corporate Surplus 
Additions to Property 
through Income and Sur- pares 
plus 669,558 45 564.211 56 + 105,346 89 
Profit and Loss 35,664,937 22 29,646,643 77 6,018,293 45 
Total 36,334,495 67 30,210,855 33 + 6,123,640 34 34 
Grand Total 502,999,887 56 474,306,328 58 + 28,693,558 3 98 
Note The following Cap- 
ital Liabilities not included 
in Balance Sheet Accounts 
Funded Debt—Unpledged 4.064.500 00 309,500 00 4 239 55,000 00 
Funded Debt—Pledged 22 211.500 00 6,818,500 00 + 15,393,000 00 
TOO .cssuskbboesneneee Ge oe Tae 28,000 00 + 18,148,000 00 





The Capital Liabilities shown above include the 


Plan, including $1,640,000 00 principal amount, 


securities issued under the 
not acquired on December 31 
The company is guarantor jointly with other companies of the securities of certain terminal companies none of which are in default. 





Reorganization Plan for bonds of various issues dealt with by the 
1924, which are accordingly not shown as Liabilities. 
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MISSOURI-KANSAS-TEXAS RAILROAD COMPANY 
AND CONTROLLED COMPANIES 





ANNUAL REPORT—FOR THE 


YEAR ENDED DECEMBER 31 1924. 





=z 





St. Louis, Mo., March 25 1925. 
T'o the Stockholders: 
The Board of Directors submit herewith report of the | 
operations and affairs for the year ended December 31 1924. 
A summary of results of operation for the year compared 
with the year 19235, is as follows: 


Operating Revenues were $57,309,345 03 
(Increase, $1,321,426 95, or 2%.) 

Operating Expenses were .$39,732,034 69 | 
(Decrease, $3,896,284 26, or 9%.) | 

Net Operating Revenue was : ‘cnesabeacecsnd: SET eee 


Increase, $5,217,711 21, 
Taxes were. 

Increase, $628.225 53 
Operating Income, Taxes Deducted, 

(Increase, $4,589,485 68, or 47%.) 
Miscellaneous Inc ome was 

(Decrease, $1,072,203 12, 


or 42% 
vee 3,215,686 65 


14,361,623 69 
255.361 75 
$14,616,985 44 
$1.592.507 10 
13,024,478 34 
4,725,955 28 


8,298,523 06 
2. 790.085 35 


“$5, 508 437 71 


or 24%.) 








or 819 % +) 


Rentals and Other Payments were. 
(Increase, $674,472 77, or 73%.) 
Income for the Year Available for Interest was__......---- 
(Increase, $2,842.809 79, or 28%.) 
Fixed Interest Charges for year — 
(Decrease, $56,018 38, or 1%.) 
Balance available for Interest on game nt Bonds was. 
Interest on 8028 25, nt Bonds was 
(Decrease, $928 29, or 0.03% 
Balance _ - 


FINANCIAL. ‘ 


No additional amounts of capital stock or funded debt 
have been authorized during the year. Of the securities 
authorized to be issued in exchange for the property at the 
time of reorganization there have thus far been issued and 
are now outstanding in the hands of the public the follow 
ing: 


Jommon Stock (no par value), 


..-806,7 
Preferred Stock, Series ‘‘A”’ 


% cumulative after January 1 
$24,265,900 00 


36. 617. 929 30 
11,493,250 00 


ee 55 Shares 


wet tn Mortgage 5% Series ‘‘A*’ 
Prior Lien Mortgage 4% Series ‘‘B'’ Bonds- 
Prior Lien Mortgage 6% Series ‘‘O"' Bonds 12,894,570 00 
Adjustment Mortgage 5% Series ‘‘A’’ Bonds 55,809,663 74 

There are additional amounts of these securities in the 
hands of the Reorganization Managers, to be used for the 
purposes of the reorganization and so far as not used, to be 
returned to the Company. 

In addition to the above there were outstanding in the 
hands of the public on December 31 1924 $32,572,100 un- 
derlying bonds and equipment obligations left undisturbed 
in the reorganizations; also, $4,750,00000 Secured Gold 
Notes issued as of March 1 1924 in substitution for a like 
amount of United States Government Loans issued in June 
1923. The $4,750,000 00 Secured Gold Notes were called for 
redemption and paid March 2 1925. 

Underlying bonds and equipment obligations left undis- 
turbed in the reorganization amounting to $2,403,600 00 were 
paid and retired during the year and $35,00000 were ex- 
changed for Prior Lien Bonds. 

An initial dividend of 14% on the Preferred Stock, Series 
“A,” was, on December 15 1924, declared out of the surplus 
of the Company. payable on February 2 1925. 


ROLLING STOCK, 


A large number of units were rebuilt in the Company 
shops. Expenditures for improvements to existing equip- 


ment were $445,455 48. The value of the equipment replace- 
ments during the year, less retirements, was $88,201 59. 
Adjustment of charges on equipment received in previous 
years resulted in a net credit of $6,33703. The net increase 


OO 
in the value of equipment owned is $647,098 98. 
OPERATIONS. 


The mileage operated on December 
compared with 3,20 > on December 
14.10 miles. The line between Atoka and Coalgate, Okla- 
homa, 13.98 miles, was leased to the Oklahoma City-Ada- 
Atoka Railway Company during the year. 

Both passenger and freight service have been maintained 
at a high standard. While the decrease in passenger reve- 
hues as compared with the preceding year has been due 
primarily to the diversion of local traffic to automobile and 
bus service, there has been no decrease in through travel. 

The number of tons of revenue freight carried one mile 
increased 10% While the revenue per ton mile of revenue 
freight decreased : Had the same revenue per ton mile 
obtained during the year as was received in the previous 
year the freight re venue would have been increasd $1,534,473. 

Service was maintained throughout the year without se- 
rious interruption with the exception of a few days in 
December, during which the service was badly demoralized 
by the storm which seriously crippled telegraph and tele 
phone communication in the entire Southwest. 

The property has been well maintained during the year 
and tracks, structures and rolling stock are in good condi- 
tion. 


31 1924 was 3,188.45, 
31 1923, a decrease of 


/ 
3.5‘ Cc. 


ADDITIONS TO PROPERTY. 


Expenditures for additions to Road aggregated $2,390,- 
21374. The principal improvement completed during the 
year was the relaying of 51.64 miles of main line on the 
Kansas City Division with new 90-pound rail, completing the 





program for rail renewal between Parsons and Paola, Kas. 
Thirty-five miles of the relay 85-pound rail taken from the 
Kansas City Division was laid on the Henrietta Division 
between Lindsay and Nocona, Texas. This completes the 
relaying of the entire line from Whitesboro to Wichita Falls, 
Texas, with 85-pound rail. 

A new freight storage warehouse was completed at Dallas, 
Texas, at a cost of approximately half a million dollars. 
This facility has been leased to the Interstate Forwarding 
Company and should attract substantial traffic to our Lines. 

GENERAL, 

In July 1924 your Company arranged for the purchase in 
the market of approximately $650,00000 par value of its 
Adjustment Mortgage 5% Series “A” Bonds, which were 


| offered to employees on an installment purchase plan at 


$560 00 per $1,00000 bond. The idea was to interest your 
employees in a financial way in the welfare of the Company. 
The response to this offer was greater than was anticipated, 
1,415 employees having subscribed for an amount totaling 
$800,300 00 par value of bonds, by the date on which sub- 
scriptions were closed. Therefore, it was necessary to elim- 
inate the subscriptions made by the general officers and re- 
duce other subscriptions in excess of $1,500 00 per individual 
in order to bring the distribution of the bonds within the 
amount available. 

Final settlement was concluded with the Interstate Com- 
merce Commission during the year, covering the guaranty to 
the Receiver of net income for the six months ended August 
31 1920, under provisions of Section 209 of the Transporta- 
tion Act, 1920. 

Federal valuation of the properties by the Interstate Com- 
merce Commission, with the co-operation and assistance of 
the Officers of the Company, has progressed during the year. 
It is impossible to state at this time how soon the Interstate 
Commerce Commission will complete its valuation. 

The officers and employees are especially commended for 
their faithful and efficient services during the past year. 

C. E. SCHAFF, President. 


INCOME ACCOUNT YEAR ENDED DECEMBER 31 1924, 
PARED WITH YEAR ENDED DECEMBER 31 1923. 

Increase (+) or 
Decrease (—). 
—166.62 





COM- 


1923. 
Average Mileage Operated. 3.359.76 


epyetng Revenue— 


1924 
3.193.14 







































































Freight. ..... $42.331.704 74 $39.791.214 67 +$2.540.490 07 
Passenger _ _ _ .. . 10,457,070 86 11,295.456 27 —838 385 41 
Mail. 1.189.965 99 1,221,101 46 —31 135 56 
aa -- 1,827,782 55 2.181.233 24 —353.450 69 
Miscellaneous_- " 665.305 33 637.146 76 +28.158 57 
OS Rae 791.351 94 788 633 92 +2,718 02 
PE DET satdencesdes 46.163 71 73.131 76 —26.968 05 
Total Oper. Revenue_$57 309.345 03 $55.987.918 08 +$1,321,426 95 
Operating Expenses— 
Maintenance of Way and 
Structures $7.563.137 47 $7,393,307 28 +$169,830 19 
Maintenance of Equipment 11,517,474 98 14,636,724 26 —3,119,249 28 
Traffic Expenses 1,138,962 06 1,151,353 o2 2 —12,390 96 
Trans re ation Expenses_. 17,363.774 08 18,.380.268 5 —1,016,494 45 
Miscellaneous Operations. 381.099 49 362.232 33 +18,.866 96 
General Expenses . 1,919,776 74 2,053 373 25 —133,596 51 
Transportation for Invest- 
ment—Cr__..-- , 152.199 13 348.939 92 +196,749 79 
Total Oper. Expenses___$39.732.034 69 $43 6 PS 318 95 5 —$3 896.284 26 
Net Operating Revenue_$17.577.319 34 $12 359 599 13 +85.217.711 21 
Railway Tax Accruals $3 215,686 4 $2,.587.461 12 +$628.225 53 
Uncollectible Railway Rev- 31 403 5 26 N91 AT +5.311 98 
Total... : , “83 247 N90 20 S$? HIF AF? 69 +- $633 .537 51 
Total Operating Income $14,330,220 14 $9,746,046 44 +$4,584,173 70 
Non-Operating Income— 
Rent from Locomotives- $62.917 76 $120.946 32 —$58.028 56 
Rent from Passenger Train 
Cars 149,698 44 169.516 25 —19.817 81 
Rent from Work Equipment 40.459 62 38.188 69 +2.270 93 
Joint Facility Rent Income 140,931 18 177.901 72 —36.970 54 
Income from Lease of Road 138,230 81 61.273 12 +76,.957 69 
Miscellaneous Rent Income 99.717 69 58,211 70 +41,505 99 
Miscellaneous Non-Operat- 
ing Physical Property _- 10,162 47 18.051 75 —28 214 22 
Dividend Income_______-_- 700 00 8.000 00 —7.300 00 
Income from Funded Secur- 
ities _ - 130,782 27 322.293 09 —191,510 82 
Income from Unfunded Se- 
curities and Accounts- 121,349 78 275.823 69 —154.473 91 
Miscellaneous Income. - _. 2.529 70 703 396 34 —700 866 64 
Total Non-Oper. Income $877,154 78 $1.95%3,602 67 —8$1.076 447 89 
Gross Income___._.__._._. $15 207 374 92 $11.699,649 11 +83.507.725 81 
Deductions from Gross Income— 
Hire of Freight Cars—Debit 
Balance $1,069,243 38 $519,500 86 +$549.742 52 
Rent for Locomotives - 30,501 11 24.43 77 +6,007 34 
Rent for Passenger Train 
Cars 75.625 41 90,133 88 —14. 508 47 
Rent for Work Equipment. 193.518 14 8.636 22 + 184.881 92 
Joint Facility Rents__-_- 767.841 52 800.245 39 32.403 87 
Rent for Leased Roads 7,661 40 9.701 40 —2,040 00 
Miscellaneous Rents 2,244 68 1,332 87 +911 81 
Miscellaneous Tax Accruals 6.072 93 4.599 35 +1,.473 58 
Interest on Unfunded Debt 28.637 38 57,593 74 —28,956 36 
Miscell. Income Charges 1 550 #3 1.743 08 -192 45 
Total Deductions from 
Gross Income. . $2.1 182.896 58 $1 517.980 56 +$664.916 02 
Bal. Available for Int_- $1. 3 3.024 4.478 34 $10. 181. 668 55 +$2,.842.809 79 
Fixed Interest Charges__-_- 725.955 28 4.781.973 66 —56.018 38 
Balance Available for In- 
terest on Adjustment 
| _. $8.298.523 06 $5.399.694 89 +$2.898.828 17 
Interest on Adjust’t Bonds 2.790.085 35 2.791.013 64 —928 29 
a eee $5,508,437 71 $2,608,681 25 +$2,899.756 46 





Black figures denote Debit. 





May 2 1925.] 
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CONSOLIDATED GENERAL BALANCE 
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come 31 


Inrestments— 
Investment in Road & Equip.: 
Road 


48 656 338 06 


ASSETS. 


December 31 
1923. 


Decrease (—). 
$ 


224,773,231 92 222,383,018 18 +2,390,213 74 
48 009,239 08 


+647 ,098 98 





Improvements on 

Railway Property 
Sinking Funds 
Deposits 


in Lieu of Mort- 
gaged Property Sold. _--- 
Miscell. Physical Property -- 
Invest'ts in Affiliated Cos.: 
oo a ee eee 
fp er 
Other Investments: 
United States Government 
BOCUPIIGS.. « « ccccccces 


75,187 94 
556 ,048 93 


529,001 00 
61,007 17 


5,034,156 25 


667 .697 09 


273 429,569 98 270,392,257 26 
8,552 87 7,959 96 
588 83 43 75 


837 64 
552,027 89 


529,001 00 


+3 ,037 312 72 


+592 91 
+545 08 


+74,350 30 


| 


Increase (+-)or 


December 31 
1923. 


30,000 ,000 00 
82,420,000 00 


Increase (+-) 04 
ee (—). 





SHEET. 
LIABILITIES. 
December 31 
1924. 
Stock— 
| Capital Stock: 

Gea 30,000,000 00 
Cia ciiocnustabadex 82,420,000 00 
OG BeMedccusaueses 112,420,000 00 


+4,021 04 | 
| Income Mortgage Bonds_-_- 57,500,000 00 


+61,007 17 | 


+1,839,000 00 
+667 ,697 09 





Total Investments. - - - - - - 280 361,810 06 


274,677 .283 75 


+5,684,526 31 





Current Assets— 
ee ee 
Time Drafts and Deposits_- 
Special Deposits ........ - 
Loans and Bills Receivable. 
Traffic and Car Service Bal- 

ances Receivable- ------- 
Net Balance Receivable from 

Agents and Conductors_. 
Miscell. Accounts Receivable 
Material and Supplies- - ---- 
Interest and Dividends Re- 


3,356,936 44 
2,195,241 59 
9,643 24 
10,152 81 


709,202 56 


1,471,567 01 
1,398,860 38 
6,353 ,075 00 


58,953 12 
55 00 
147.015 87 


2,505,811 77 
200 ,000 00 
11,293 76 
23,730 27 


775,082 20 


1,126,575 43 
2,343,131 36 
8,059,484 01 


23,619 78 
132 00 
116,476 29 


+851,124 67 


+1,995,241 59 | 


—1,650 52 
—13,577 46 


—65,879 64 


+344,991 58 
—944,270 98 


—1,706,409 01 


+35 ,333 34 
—77 00 
+30,539 58 





Total Current Assets 


15,710,703 02 


15,185,336 87 


525,366 15 





Deferred Assets— 
Working Fund Advances. -- 
Other Deferred Assets - -- - -- 





Total Deferred Assets -- -- 





Unadjusted Debits— 


Rents and Insurance Premi- 
ums Paid in Advance---- 


Other Unadjusted Debits_-- 
Reorganization Suspense... 


80,377 16 77,546 50 +2,830 66 
3,001 00 9,000 00 —5,999 00 
83.378 16 86,546 50 —3,168 34 
90,743 66 93,907 79 —3,164 13 | 
409,442 46 421,614 42 —12,171 96 


5,084,232 64 


4,349,517 75 


+734,714 89 





Total Unadjusted Debits- 
Total 


5,584,418 76 


4,865,039 96 


+719,378 80 








Note.— 
The following securities not 
included in Balance Sheet 
Accounts: 
Securities Issued or As- 
sumed—Pledged 


6,100,000 00 


6,100,000 00 


301,740,310 00 294,814,207 08 +6,926,102 92 








| 
| 
| 
| Corporate Surplus— 


112,420,000 00 





Long-Term Debt— 
Mortgage Bonds 102,274,999 00 
Equipment Trust Obligations 925.100 00 
*Collateral Trust Bonds_... 4,750,000 00 
U. 8. Government Loans... ............ 


101,732,899 00 
1,077,200 00 
5,1 

57,500,000 00 


+542,100 00 
—152,100 00 
+4,750,000 00 


40,000 00 —5,140,000 0° 





Total Long-Term Debt-..165,450,099 00 


165,450,099 00 





Current Liabilities— 
Traffic and Car Service Bal- 

ances Payable .......-.-.- 
Audited Accounts and Wages 

SS Fa eee ae 
Miscell. Accounts Payable-- 
Interest Matured Unpaid--- 
Funded Debt Matured Un- 


1,431,309 96 


4,216,274 89 
182,308 92 
1,924,012 71 


Ss 1,000 00 
Unmatured Dividends De- 

C—O Se 306,261 25 
Unmatured Interest Accrued 1,626,556 00 
Unmatured Rents Accrued. 90.292 09 
Other Current Liabilities. - 466,543 02 


1,296 ,603 69 


4,904,357 61 
167 ,367 35 
2,082,841 51 


13,000 00 


1,658,729 81 
107,109 67 
243,513 89 


+134,706 27 


—688 ,082 72 
+14,941 57 
—158,828 80 


—12,000 00 


+306 ,261 25 
—32,173 81 
—16,817 58 
+223 ,029 13 





Total Current Liabilities. 10,244,558 84 


10,473,523 53 


—228 ,964 69 





78,171 52 


+128,057 32 





Deferred Liabilities— 
Other Deferred Liabilities. -_ 206 228 84 
Unadjusted Credits— 
See BR di cccastncan 2,179,246 48 
Insurance and Casualty Re- 
GPW atin ks cbesndmence 279 30 


Accrued Deprec'n—Equip't 
Other Unadjusted Credits-- 


2,463 ,600 00 
1,339,246 94 


1,128,310 66 


162 30 
1,161,373 72 
1,799,462 24 


+1,050,935 8% 


+117 00 
+1,302,226 28 
—460,215 30 





Total Unadjusted Credits. 5,982,372 72 


4,089,308 92 


+ 1,893,063 80 





Add'ns to Property through 
Income and Surplus 
Profit and Loss—Balance-- 


27 ,.260 02 
7,409,790 58 


15,353 28 
2.287 ,750 83 


+11,906 74 
+5,122,039 75 





Total Corporate Surplus... 7,437,050 60 


2,303,104 11 


+5,133,946 49 





TOA. waccccccccccsecsecdt st eere @ 


294,814,207 08 


+6,926,102 92 





Note— 


| The following Capital Lia- 


| Long-Term Debt—Pledged- 


bilities not included in Bal- 
ance Sheet Accounts: 


6,100,000 00 


6,100,000 00 





Note. —Intercorporate 


Assets and Liabilities are 


excluded. 


The Company is guarantor, jointly with other Companies, of the securities of certain terminal companies, none of which are in default. 


The above Capital Liabilities include stock and bonds, 


balance to be returned to the Company by the Reorganization Managers. 





issued under the Plan and 


Agreement for Reorganization, 
* Called for payment March 2 1925. 





dated November 1 1921; unused 





OPERATING REVENUES AND EXPENSES FOR TEN YEARS ENDED DECEMBER 31 1923. 


REVENUES. 







































































Average | ’ 
Mileage Freight. Passenger. fail. Express. Miscellaneous. Other. | Total 
Operated. | | 
0) ee 3,865.07 £22 142,576 0% $7 966 91% 35 $776 .382 lz $8. 58 629 05 $267 .702 92 | $447 25% 9S $32 453,462 45 
Dt tuccibebbedena 3,865.02 24,795,719 61 9,215,627 16 783 675 57 1,055,446 23 | 331,073 57 §42 1 4 14 36,733 682 28 
3,866.31 | 29,027,903 37 11,160,922 06 | 796.848 22 | 1.239 934 08 426.765 48 691 777 18 43,344,150 39 
(eee | 3,860.88 35,.754.940 45 14.715.178 42 765,503 13 1 623,472 00 | 489 494 21 790.210 76 54.1 38.798 97 
aS | 3,838.66 41,283,105 84 16,709.710 51 715,238 82 1,609,690 09 | 416,308 03 1,091,323 00 | 61,825,376 29 
ae | 3,793.42 | 47,363,850 89 19,378,120 16 2.286.746 68 1.899966 9S | 794,557 53 1 191.494 82 72,914,737 
Dt séskhbessbnans 3,783.69 43,782,692 09 13,904,679 97 1,356,041 38 2,102,426 33 779.656 03 1,095,479 65 63 020,975 45 
TE ptrvndee wh oam 3.737 46 39,198,400 88 19.958.411 71 1,241,950 01 2,130,755 79 620 389 79 885.802 71 | 55,035,701 89 
arse 3,359.76 39,791,214 67 11,295,456 27 1.221.191 46 2,181,233 24 | 637.146 76 | SAT 765 5 68 | 55,987,918 08 
1924 1 3,193.14 | 42 331 704 74 10,457 070 &6 1.189 965 90 1,827,782 55 665.305 33 | 837.515 65 57 309,345 03 
E XPE NSES. 
faintenance VUaintenance General | NET 
| of Way and 0 Traffic. Transportation and | Total. | REVENUE. 
Structures. Equipme nt. Expenses. Other. | 
— pees EE East aenediuhee $$ | |__| —___——_ 
[LD .t.dewvadedcweseasossosnons $5.277 655 26 | $4 657 .976 77 $658 522 72 s 11, 494,484 Yo | : 1,135,176 54 | $23,223 816 29 $9,229,646 16 
1916 OE EP Pa 7.635.694 93 7.273.803 80 725,564 02 | 12.400.52085 | 1,404,117 14 29,439,700 74 7.293 981 54 
een se 6.353 665 13 8.737.922 O8 786.979 55 | 15,672,561 22 | 1,594,982 61 33.146,110 59 10,198,039 80 
Ri ss.seseeveseeseueens _ 9,539,254 15 12,630,284 39 582.149 43 22 377.510 36 2,199,835 07 47 329 033 40) 6. 
1919 osececaneseseese 12,124,064 16 14,814,834 52 657.119 63 | 26,876,43000 | 2.514.447 24 56 986 89 > 55 | 4.) 
Tl «cc chdaseseseeseooseaeesue 16,422,652 00 17.378 345 36 978,596 39 | 32,.014.151 75 3.087.133 40 69 88!) 87 s o) 3, 
BEE wccasesbeeeeseonceseussan 9 .835,638 33 13,803 427 26 1,064,545 36 22 866.804 76 2.485.368 60 50.055 784 31 | 2. 
ane 7.237 .276 69 19,548 094 49 1.041.435 68 18.780 ,007 03 2.076 887 24 39,683,701 04 f 
See geese 7.393 307 28 14,636,724 26 1,151,353 02 18,380,268 53 2,066,665 86 43,628,318 95 | : 
IOSS cceccces 7.563.137 47 11,517,474 98 1,138,962 05 17 ,363 .774 O08 2,148,686 10 39,732,034 69 
R. iTIO TO TOT. 4L REVENUE. 
Maintenance VUaintenance Transportation General 4 
| of Way and 0 Traffic. Expenses. and Total. Net 
Structures. Equipment. Other. Revenue 
5 niin e at 16.26 14.33 2.03 35.42 3.50 71.56 28.44 
re en centia 20.79 19.80 1.98 33.75 3.82 80.14 19.86 
DEED cccccccacvssancescncceses 14.66 20.16 1.81 36.16 3.68 76.47 23.53 
BOED «wo cacecceceeassoseesesss 17.62 23 .33 1.07 41 34 4.06 87 42 12.58 
DEE on stdwessseceneeneseosen 19.61 23 .96 1.06 43.47 4.07 92.17 7.33 
TED sconcetuccésaeessneenese 22.52 23 .84 1.34 43.91 4.23 95.84 4.16 
BEL sccacccccosceesesaceeses 15.61 21.90 1.69 36.28 3.95 79.43 20.57 
EE 5 0h2.dneeeseksennseonéecen 13.15 19.17 1.89 34.13 3.77 | 72.11 | 27.89 
PEED ancesvescccssocesancense 13.20 26.14 2.06 32.83 3.70 77.93 22.07 
| | a 13.20 20.10 1.99 30.30 3.74 69.33 30.67 
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REPORT—FOR THE YEAR ENDED DECEMBER 31 1924. 











OFFICE OF THE PRESIDENT, 
231 South La Salle Street, Chicago, Illinois. 
April 16 1925. 


available for delivery in the localities where demands of the 
immediate future are likely to prove heaviest. Operating 
efficiencies also were substantially improved. Your Com- 
pany will be table to take on a large amount of new busi- 
ness without corresponding investment in generating capac- 
ity, and with a minimum investment in transmission equip- 
ment. 

For the year 1925 the construction program is again on a 
normal basis, the total estimate being $7,600,000, or less than 
one-half that of 1924. <A large part of this amount will go 
for additional and larger transmission lines and sub-stations 


To the Stockholders: 

The report of the operations of your Company for the year 
ended December 31 1924 is herewith submitted. 

After payment of the regular dividend of 7% on the pre- 
ferred stock, dividends at the rate of 8% per annum were 
paid on the common stock, leaving a balance of $1,660,042 97 











available for retirement reserves and surplus. to handle additional business and to inter-connect important 
The earnings of the properties, for the periods operated | parts of the system. The only increase in electric generating 
by your Company, were as follows: capacity planned is a 6,700 horsepower turbo-unit in the re- 
, serve power station at La Crosse. The coal gas plan 
Twelve Months Ended December 31— 1924 1923. We rac An a a ne . Enl: meets ent cf the Feaaa Mt veg : rv 
Gross Earnings _.__.___-_-- ; ____..- $20,227,211 30 $15,489,790 76 argo Will be repullt, Hniargem a th pany s nead- 
Net Earnings.._..._.._.---- VERIO 9,417,316 06 6,580,991 99 | Quarters building in Minneapolis by the construction of a 
Interest Charges... -_-- ane , _... 4,243,523 92___ 2,345,292 51 | seven-story addition will be necessary. 
Balance _____- = eo austbactanuess Ct te. eee ae During 1924 the High Bridge power station at St. Paul 
Preferred Dividends - ~----- - 2,899,441 94 2,161,775 41 | was completed and placed in operation, the initial installed 
Balance Available for Retirement Reserves, capacity being 80,000 horsepower in two turbine units of 
Common Dividends and Surplus. -.- - - - 2,274,350 20 2,073,924 07 me 


equal size. The operating efficiencies already obtained at 
Increase in the gross earnings is largely the result of | this plant, which is used as a base load station, are note- 
additional properties acquired in 1923 but not actually pt aid — compare —e- with any known records of 
: a . aie : ellie : cd other electric power plants. 
ee wae ances NPARS heen me on “ that year. Comaiitien “el a 73-mile power loop around Minneapolis 
Despite an agricultural and industrial depression, now be- and St. Paul, to be operated at 110,006 volts. by uniting the 
lieved to be ended, the gross earnings or business of the prop- | resources of the High Bridge and Third Street stations in 
erties for the full-year periods increased nearly 5% com-| St. Paul with the Riverside station in Minneapolis, has prac- 
pared with 1923. Net earnings advanced 10.6%, due to in-| tically doubled the amount of electric energy available for 
industrial and civic develonment in the Twin Cities. Hydro- 
electric plants with a combined canacity of more than 100,- 
: 000 horsepower are also inter-connected in this loop. 
dence of the results accomplished is found also in the stead- Other large items in the 1924 construction program were 
ily reducing ratio of operating expenses to gross earnings. | the 45,000 kilowatt Aldrich sub-station in Minneapolis, a new 
This figure for 1924 was 53.4%, compared with 57.5% in| 10.000 horsepower turbe-unit in the power station at Sioux 
1923 and 62.1% in 1920. Falls, reconstruction of the Red Lake Falls hydro-electric 
The above figures for 1924 do not include those for the full Pee ne i onong- ag on pod eag ny cp Boe depres 
year of properties acquired during the year. The combined | ¢, delay the time when the additional demands for electricity 
earnings of your Company and subsidiaries for the entire | will justify the development of water power sites owned by 
year of 1924, compared with those of 1923, would be as fol- | your Company. Plans for such development have been made 






















































creased efficiencies and operating economies brought about 
by large-scale operations and centralized management. Evi- 


lows: and will be carried out in conformity with the requirements 
Twelve Months Ended December 31— 1924. 1923 of the Federal Water Power Commission. 

Gross Earnings er ere _..$20.814,968 20 $19.837.213 85 During the year the hydro-electric nilant built by the Ford 

Net Earnings, Exclusive of Depreciation... 9,689,15440 8.760.363 98 | Motor Company in connection with the United States Gov- 


ernment High Dam on the Mississippi River was completed 
and placed in operation. Your Company receives from this 
plant, at favorable rates, all surplus energy generated in ex- 


There were 86.1% of the gross earnings and 92.4% of the 
net earnings derived from the sale of electricity. 


ADDITIONAL PROPERTIES AND OTHER GROWTH. cess of that used by the Ford Motor Company for its own 
The most important properties acquired in 1924 were those | manufacturing purposes, 
formerly owned by the St. Cloud Public Service Company, FINANCING. 
serving sixty communities with a population of about 66,500 The large construction budget and the acquirement of ad- 
in central Minnesota. This territory, which is contiguous | ditional properties necessitated a considerable amount of 


to that previously served by your Company, is a rich agricul- ; financing in 1924. Your Company issued and sold $6,000,000 
tural and dairying section, and contains large granite quar- of its first lien and general mortgage O7 bonds due 1948; 
; : - : nite ~ $5.000 000 non-convertible 64%% gold notes, due 1933 ; $6.589,- 
ries operated electrically. Of the 10,000 horsepower of in- | gog 70%, preferred stock : $205,000 par value Class A common 
stalled generating capacity of the St. Cloud properties, 3,000 stock and $5,000,000 cash value Class B common stock. 
horsepower is hydro-electric, developed on the Mississippi 
River at St. Cloud. Valuable undeveloped water power sites 
also were obtained through this purchase, which was made tomer ownership. or the sale of its shares of preferred stock 
on July ol. A sixty mile transmission line has been con- among citizens of the territory supplied with services—a 
structed to connect the transmission system of these proper- practice now widely followed by utility and other corpora- 
ties with the main system of your Company. tions throughout the country. There were 21,472 separate 
The largest contract of the year for the sale of electricity sales of stock on the customer ownership plan during the year, 
on a wholesale basis was consummated with the connection | representing an addition of 9,000 shareholders, bringing the 
of the system of the Towa, Light, Heat & Power Company. total at the end of the vear to 38.319. which is exclusive of 
Communities receiving service from your Company, either | 6.091 contracts outstanding for the purchase of stock. 
directly or by wholesale to local distributing sources, in- eae 7 sai 
creased by 96; the estimated population served shows an in- Anes Ss ie ween 
crease from 1,317,500 to 1,404,000. In the year for which the report is rendered your Company 
The total number of customers of all classes served (not | Suffered the loss by death of Colonel Henry M. Byllesby and 
including those served indirectly through wholesale con- | Mr. Arthur 8. Huey. Colonel Byllesby, who was the founder 
tracts) increased from 257,161 to 271.462, a gain of 14.301.| and President of Northern States Power Company, died 
The total kilowatt connected load increased from 574.783 to, May 1. at the age of 65. He was a pioneer in the electrical 
652,353, representing an advance of more than 100,000 horse- | development of the United States, and devoted his life to the 
power, of which in excess of 41,000 horsepower is power | Organizing, engineering, operation and financing of public 
business. The output of electric energy for the year was | Utility companies with conspicuous success. His distin- 
691,099,810 kilowatt hours, compared with 657,412,482 kilo. | guished record in the late war caused him to be awarded dis- 
watt hours in 1923. Gas output increased from 850,312,000 | tintuished service medals by both the United States and the 
cubie feet in 1925 to 032,007,000 cubic feet in 1924 British Governments. 
Mr. Arthur 8S. Huey had served the Company as First Vice- 
CONSTRUCTION. President since its organization. He died September 16, at 
In the construction of new plants. transmission and dis- | the age of 62, after a brief illness. He had been identified with 
tributing facilities, improvements and extensions the year | the electrical industry for many years, and was particularly 
1924 was by far the largest in the history of your Company. | prominent in its development in the Central Northwest and 
Total expenditures for these purposes were $15,825,402 55, | in Oklahoma. 
which was about twice the largest construction expenditures Mr. John J. O’Brien was elected President of the Company 
of any preceding year. The effect of the new construction | and Mr. Robert J. Graf First Vice-President. Both had been 
has been to place the Company in a position where it has a | associated with Colonel Byllesby for many years, and served 
surplus of installed electric generating capacity readily ‘ as officers of your Company since its inception. 


CUSTOMER OWNERSHIP. 
Your Company was a pioneer in the development of cus- 




















May 2 1925.] 





THE FUTURE. 


Northern States Power Company in point of earnings now 
ranks among the ten largest utility companies of the United 
States. By means of an extensive transmission system and 
large modern steam and hydro-electric stations it serves a 
wide and productive territory. With a reasonable degree of 
general prosperity through its territory, the business and 
earnings of your Company are destined to increase mate- 
rially. The properties are well maintained; surplus generat- 
ing capacity will enable taking on a large amount of new 
business without a proportionate increase in invested 
ital; public relations are excellent, and a large number of 
citizens have a joint financial interest in the progress and 
welfare of the Company. The Company’s executive staff and 
loyal force of employees, to whom sincere acknowledgment 
is made, are experienced and fully able to cope with such 
problems as may arise. Your Directors have every reason tu 
anticipate a most satisfactory future for your Company. 

The report of the Treasurer will be found on pz 
{pamphlet report]. 


By order of the 


ges 6 to 15 


sourd of Directors, 
JOHN J. O'BRIEN, 


REPORT OF TREASURER. 
April 15 1925. 


President. 


John J. O'Brien, Esq., President, 
Northern States Power Company. 
Dear Sir: 

1 beg to submit herewith consolidated income account for 
the year ended December 31 1924 and consolidated balance 
sheet as of that date, of Northern States Power Company of 
Delaware and subsidiaries, prepared by Arthur Andersen & 
Company, certified public accountants. These statements 
include the properties of Northern States Power Company of 


Wisconsin, formerly Wisconsin-Minnesota Light and Power 
Company. 
The income account and balance sheet give effect to a 


valuation as of December 31 1924 by 
and Management Corporation, of all the properties of the 
Company and subsidiaries, less accrued retirement reserve 
(depreciation) ; and the capital surplus arising from such 
valuation has been used in part to amortize the remainder 
of bond and note discount and expense, which heretofore has 
been prorated annually against income. 

Northern States Power Company of Delaware owns all the 
capital stock of Northern States Power Company of Minne- 
sota, except qualifying directors’ shares, and any changes in 
the outstanding shares of stocks of the two companies ar 
identical. 

The Company has outstanding 78,050 option warrants, is 
sued April 1 1916, due April 1 1922, which were extended to 
October 1 1925. 

Certain of the affiliated companies have securities issued 
not shown on the balance sheet; however, these securities 
are not in the hands of the public, but are pledged 
lateral to the bonds shown outstanding. 

There are also submitted statistical 


ivllesby Engineering 


as co) 


statements, covering 


comparative and departmental earnings, connected load, in- 
stalled capacity, population, consumers, ete. 
tespectfully yours, 
J. J. MOLYNEAUX, Treasurer. 
NORTHERN STATES POWER COMPANY OF 
DELAWARE AND SUBSIDIARIES. 
INCLUDING NORTHERN STATES POWER CO. OF WISCONSIN 


(Formerly Wisconsin-Minnesota Light and Power Company) 
CONSOLIDATED INCOME_ ACCOUNT FORT THE. YEAR ENDED 
——" DECEMBER 31 1924 AND SUMMARY OF CONSOLE — 

DATED SURPLUS ACCOUNT. 
Gross Earnings— 
Electric Department 
artment - 


$17,420,096 64 


Gas 4. RE ee eee, ee 1 444,226 77 
Steam Departr nent 2 ‘ 772.050 15 
Street Railway Dep: urtment. om , ——, 496.857 20 
Telephone and Water Departments. ___________--_- : 93.980 54 
"Total Groas Barmings. .< . oc cccnccccscccs istwhnbenes $20,227,211 30 
Operating Expenses and Tares— ; 
8 eee pt SE SEE ee $7 .767 .606 08 
DD sntescdeaneda ivétueedéaadbned 1,411,452 33 
Wi snsvawnaa Janée initnecwdnese 1 630,836 83 
Total Operating Expenses and Taxes__...............- 10 809 895 24 
Net Earnings i edi nde le srl ic HA tached ct dated dacs as eatin ev dae cd $9,417 316 06 
Interest Charges (Net) Mareen tinh nab tnae eS 4.243.523 92 
Net Income before Deducting Depreciation, &c__......--- *$5,173.7 92 14 
Deduct— 
OT ES ee 2.899.441 94 
IT ida eines ti wdikhh eb eedkant $2,274, 3! 50 20 
Ce DERE BISTRO ce cnccusecontsesévcsmanedaned 614, 307 23 


Remainder - $) 660 042 2 07 


Appropriation for Depreciation (Retirement) Reserve... 1,000. 000 00 
Balance—Carried to Surplus-- inital ste tn Mint th eka ae $660. 042 97 
Surplus January 1 1924........... 2. cee ncencnecceccece (2,423,557 59 
Total Surplus December 31 1924........................ } 3. 083, 600 56 





* As reflected in the accompanying balance sheet, the Company on its 
books has charged against the capital surplus arising from appraisa) the 
unamortized bond discount and expense at December 31 1924, and ac- 
cordingly no — aes +3 made oe for the portion of such discount 

expense applicable to the year 
ar - ARTHUR ANDERSEN & CO., 

April 11 1925. Certified Public Accountants. 
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NORTHERN STATES POWER COMPANY OF 
DELAWARE AND SUBSIDIARIES 


INCLUDING NORTHERN STATES POWER CO. OF WISCONSIN 
(Formerly Wisconsin-Minnesota Light & Power Company) 
CONSOLIDATED GENERAI 





| 4 BALANCE SHEET DEC. 31 1924. 
ASSETS. 
; Capital Assets: ™@ 
| Plant, Property, Rights, Franchises, &c____- . .-$156,.721,784 73 
| Preferred Stock Discount and Expense aera 5,120,254 87 
| Sinking Funds and Other Deposits a 23,446 58 
Investments—Stocks and Bonds of Other Companies, Asse- 
| ciations, &c mp eerese Hye a- 139,073 59 
Deferred Charges and Prepaid Accounts: 
Prepaid Insurance and Interest : $99,405 13 
| Rate Investigation Expenses 216,003 85 
Expenses and Advances on Purchases of 
Property - me , ‘ ea 57,610 54 
| Miscellaneous Deferred and Unadjusted 
| Items ‘ ; ate ‘ 182,767 47 
| = : 555,786 99 
Current Assets: 


Cash in Banks and on Hand $2,898 435 4 
Cash Deposited for Bond Interest ‘ia 134,413 25 
Notes Receivable : 266,369 3 
Accounts Receivable 


t 
36 


Less—Reserve for Uncol- 
lectible Accounts- 217,858 23 
— 2,034,519 19 
Unbilled Gas and Electricity ores 741,689 07 
Receivable on Sale of Preferred Stock : 564,143 78 
Materials and Supplies_ ; 4 - 2,380,629 77 


9,020,199 86 


Total. _-$171,580,546 62 


LIABILITIES. 
Capital Stock of Northern States Power Company of Dela- 
ware Outstanding: 
7% Cumulative Preferred, 402,569 shares, 
par yens $100 00 each__. : $40, 25¢€ 
Class A Common, 63,750 shares, par value 
$100 O0 each. ite hike oe dik oe *6,37 
Class B Common, 500,000 shares of no par 
value, paid ine ash at date of issue 


3,900 00 


wo 


,000 00 
5, 000, 000 00 


7°> Cumulative Preferred Stock of Northern 
States Power Company of Wisconsin in 
Hiands of Public 


$51,631,900 00 


4,397 ,600 00 
Capital Stock of Subsidiaries in Hands of Public 
Preferred : $46,280 00 
Common 2,000 00 
— 48, 


280 00 


Total Capital Stock Outstanding in 
Hands of Public s ._..-$56,077 
Funded Debt 
Northern States Power Company of Minnesota: 
25-Year 5° First and Kefunding Mort 
gage Gold Bonds, due April 1 1941 
First and Refunding Mort- 


26,560,500 00 
25-Year 6% 
gage Gold Bonds, due April 1 1941 
First Lien and General Mort- 


7,492,500 00 
25-Y ear 6% 
gage Gold Bonds, due November 11948 14,415,000 00 
10-Year Convertible 6! 58% Gold Notes, 
due November 1 193: . 9,801,800 00 
6%“ Gold Notes, due ER smber 11933. 4,850,200 00 
The Minneapolis General Electric Company: 
30-Year 5% First Mortgage Bonds, due 
December 1 1934 
Northern States Power Company of Wis- 
consin: 
First and Refunding Mortgage 5°% Gold 
Bonds, due May 1 1944 
First and Refunding Mortgage 8% 
Bonds, due May 1 1944 : 
General and Refunding Mortgage 7% 
Gold Bonds, due January 2 1947. - we 
Other Underlying Bonds and Notes 


.780 00 


7,031,000 00 


. 9,438,000 00 
Gold 
- 1,111,000 00 


096 ,000 00 
3, 741,038 57 


; 87 ,537 ,038 57 
Current Liabilities 


Notes Payable 


$3,087,752 50 
Accounts Payable 946,818 82 
Accrued Interest - 1,072,523 30 
Accrued Taxes 


2,002,169 13 
730.007 74 
. 227,660 00 
216,828 99 
95,630 16 
— —— 8,409,390 64 
.$14,976,619 89 
i 385,681 52 
- 152,143 17 
‘ ——— 15, 514,444 58 
$9,413,147 17 
_ 9% 080, 303 95 


$332, 843 22 
625, 449 05 


Accrued Preferred Stock Dividends 
Common Stock Dividends Payable. 
Consumers’ and Other Deposits 
Sundry Current Liabilities 


Reserves 
Depreciation (Retirement) 
Miscellaneous Operating 
Contributions for Line 


Reserve 
Reserves 
Extensions 


Capital Surplus: 
rising from Appraisal of Properties. 
Less -Bond Discount and Expense at De- 
cember 31 1924, charged there against __ 


Surplus on books of Companies acquired at 
date of acquisition thereof 


—_ 958,292 27 
3,083, 600 56 56 


$171,580, 546 62 62 
* Exclusive of 99,950 shares deposited with Trustee of the convertible 
6% per cent gold notes to provide for the conversion of these notes and of 
45,000 shares held in the treasury of the Company. 
AUDITOR'S CERTIFICATE, 

We have audited the books and records of the Northern 
States Power Company of Delaware and Subsidiaries and 
the Northern States Power Company of Wisconsin (for- 
merly Wisconsin-Minnesota Light and Power Company) for 
the year ended December 31 1924. 

As of December 31 1924 the Byllesby Engineering and 
Management Corporation appraised the property of the Com- 
pany and subsidiaries (including water power rights and 
going concern value) and determined the cost of reproduc- 
tion and the accrued depreciation at the date of the appraisal. 
On the Company’s books and in the Balance Sheet above, the 
property and depreciation (retirement) reserve accounts 
have been adjusted to give effect to this appraisal. 

On the foregoing basis, we hereby certify that, in our 
opinion, the Consolidated Balance Sheet above and the ac- 
companying Consolidated Income and Surplus Accounts cor- 
rectly reflect the consolidated financial condition of the com- 
panies mentioned at December 31 1924 and the consolidated 
results from operations for the year ended that date. 

ARTHUR ANDERSEN & CoO., 


Earned Surplus 


Total 





Certified Public Accountants. 
Chicago, Illinois, April 11 1925. 
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INTERNATIONAL CEMENT CORPORATION 








SIXTH ANNUAL REPORT—FOR THE 





PERIOD ENDED DECEMBER 31 1924, 








REPORT OF THE PRESIDENT. 
New York, April 14 1925. 
To the Stockholders of the 
International Cement Corporation: 

The Sixth Annual Report is herewith submitted showing 
the results of operations for the year 1924, and the finan- 
The 
accounts of the corporation as well as those of the subsidi- 


cial condition of your Company as at December 31 1924. 


aries have been audited by Price, Waterhouse & Co., whose 
certificate is given herewith. 

Net Consolidated Income for the year, after Federal In- 
come Taxes, Depreciation and Depletion Reserves, amounted 
to $3,047,506 90, as compared with $2,422,577 31 for the year 
1923. 


come is equivalent to approximately $714 per share on the 


Allowing for preferred dividends paid, this Net In- 


400,000 shares of common stock outstanding at the close of 
the year, as compared with $637 per share on the 364,167 
shares outstanding at the close of the previous year. 

As stated in the last annual report, your Company sold 
$2,000,000 par value of its 7% Cumulative Preferred Stock, 
the proceeds of which, together with the earnings for the 
year 1924, are accounted for in the following summary of 
income and disposition. 


INCOME. 
Beek DESSS TO Ga ok vcd vs ccncacséencctcoveneses $3 .047 ,506 90 
Increase in depreciation and depletion reserves, for which 
there was no cash expenditure_____-__. peatad ceecwis tines 687,280 80 
CH Gee rea bacschnenseneedadacadewanenaded 





$5,734,787 70 


DISPOSITION. 
ee ee eT ee eee .----$1,670,277 19 
OE ee ee 345,900 00 
Invested in capital assets, including purchase price of Nor- 

is Files ee Ge PGE bacesccsnesscnceconsesene 2,848 969 68 


ee ee 
Preferred stock sinking fund purchases, surplus adjust- 


662,925 68 


206,715 15 


$5,734,787 70 





The comparative balance sheet given as part of this report 
shows your Company to be in strong financial position, free 
from all mortgage indebtedness, with net quick assets of 
approximately $4,300,000. 

Expenditures for Capital Assets consisted of completion 
of the Kansas plant; completion of the enlargement of the 
Cuban and Houston plants; the acquisition of plant site and 
mill with adequate supply of suitable raw material near 
the City of Norfolk, Virginia, and the beginning of the con- 
struction of a modern mill with productive capacity of 
1,000,000 barrels per annum; and sundry expenditures an 
installations at the other properties, particularly the en- 
largement of the Argentine and Uruguay plants. 

As a result of the foregoing, your Company at the end of 
1924 had an annual productive capacity of approximately 
7,000,000 barrels, or over 1,000,000 barrels in excess of that 
at the end of the previous year. 
the Norfolk plant, which is expected in August of the cur- 
rent year, and the additional improvements at the foreign 
plants, the productive capacity of your Company should 
approximate 8,500,000 barrels per annum. 

During the year, all of the plants were operated to full 
capacity and although the net price realized in the market 
served by the various subsidiary companies was somewhat 


With the completion of | 


reduced, we were able to dispose of the entire tonnage at a 
| fair margin of profit due to lower production cost. 

In Cuba the demand for our production has increased to 
such an extent that your Directors have deemed it advisable 
and necessary to increase the capacity again, and it is hoped 
that the increased tonnage will be available some time the 
latter part of 1925. 


Conditions in Argentina and Uruguay have continued to 
improve and the enlargement of these two properties which 
was started last year will be completed some time during 
the current year, giving us the benefit of increased tonnage, 
which should be reflected not only in our costs, but also in 
the earnings of these two companies. 

Inasmuch as a considerable portion of the earnings and 
reserves for the last few years had been applied to capital 
expenditures and to the reduction of mortgages and other 
indebtedness, your Directors were of the opinion that a por- 
tion of such reinvestment should be paid to the stockholders 
and to that end declared a dividend of 10% payable in com- 
mon stock on December 31 1924 to stockholders of record 
December 15 1924. As of December 31 1924, the outstanding 
capitalization of your Company was as follows: 


No Funded Debt. 
7% Cumulative Preferred Stock, $3,411,800. 
Common Stock—No Par—400,000 shares. 


In line with the practice established in our last annual 
report with respect to the tabulation illustrating the growth 
of your Company, we herewith submit this data up to the 
end of 1924 as follows: 


1924. 1923. 1922. 1921. 1920. 1919. 

Productive capac- 

ity, barrels._.._. 7,000,000 5,400,000 4,450,000 4,450,000 3,200,000 2,800,000 

g 8 8 + g $ 

Sales. ...........13,683,503 11,289,117 9,407,725 9,172,311 8,461,896 4,492,624 
Total Income._... 3,771,397 2,972,430 1,862,080 2,271,127 2,564,009 743,039 
Interest,Taxes,etc. 723,890 549,853 437,033 741,226 784,450 425,435 
Net Income___... 3,047,507 2,422,577 1,425,047 1,529,901 1,779,559 317,604 
Balance for Com- 

Wi dcctstaies 2,853,917 2,319,225 1,318,031 1,475,374 1,779,559 317,604 
Earnings per share 

Common ....- 714 6 37 406 455 6 62 1 33 

Capttalizatton— 
Funded debt and 

Geatcdddnsc cnnsdacs 345,900 1,627,758 1,840,801 2,636,938 3,649,524 
Preferred 7% Cum. 3,411,800 1,468,700 1,490,700 1,558,000 ........ -------- 
Number of Shares 

Common ...... 400,000 364,167 324,047 323,978 268,139 238,686 


It will be noted that up to December 31 1924 your Com- 
pany has increased its productive capacity by approximately 
150%, with an increase of approximately only 75% in common 
stock and an issue of $3,411,800 of preferred stock, compared 
with a total liquidation and retirement of $3,649,524 in 
funded indebtedness and notes payable. 

With your plants in their present excellent physical con- 
dition, coupled with the additional capacity available in ter- 
ritories demanding same, your Company is in good position 
to continue its present satisfactory progress as indicated by 
the results of the current year to date. 

In conclusion, I desire to acknowledge the loyal devotion 
of our employees everywhere, as well as the whole-hearted 
co-operation of our Directors, and to record my appreciation 
of the efforts of our stockholders in stimulating the demand 
for our products in their respective communities. 

Respectfully submitted, 
HOLGER STRUCKMANN, President. 
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INTERNATIONAL CEMENT CORPORATION AND SUBSIDIARY COMPANIES. 
COMPARATIVE CONSOLIDATED BALANCE SHEET DECEMBER 31 1924—DECEMBER 31 1923 
ASSETS. LIABILITIES. 
1924 1923 Increase. 1924 1923 Increase. 
Current Assets— $ $ $ Current Liabilities— $ $ $ 
Cash in Banks and on hand__--- 892,13996  963,66618  *71,526 22 | Accounts Payable. ------.--...- 672,625 44  754,48199  *81,856 55 
U. 8. Treasury Certificates of In- Accrued Interest and Expenses_. 157,054 70 76,923 94 80,130 76 
debtedness and other Market- Provision for Income Taxes - - - -- 410,024 22 253,187 74 156,836 48 
able Securities at cost with "1,239,704 36 1,084,593 67 155,110 69 
Accrued Interest thereon. -_--_- 681,970 82  205,82550 476,145 32 Bhar = . 
Customers’ Accounts Receivable, Reserves— 
less reserve._..._______. __.. 1,075,817 09 1,048,945 59 26,871 50 | Surplus of Subsidiary Companies 
Sundry Accounts Receivable, less in Argentine and Uruguay set 
AS eee ae 133.462 89 115.476 92 17,985 97 aside in accordance with laws 
Notes Receivable, less reserve... 242,62510  151,85797  90,76713} ‘hereof.-------------------- 51,352 80 30,160 61 21,192 19 
BR 5 ccecknkbstcmsame 2,594,111 87 2,316,319 20 277.792 67 Mortgage Indebtedness of Sub- 
5,620,127 73 4,802,091 36 818,036 37 sidiaries— 
Less: Reserve for loss on exehange Texas Portland Cement Co. 6% 
on Net Current Assets in South Bonds Maturing May 11924... --...--.--- 152,000 00 *152,000 00 
ae 100,436 94 355.47505 *255,038 11 | Kansas Portland Cement Co. 
es ee ee a eee oe Bonds of Bonner Portland Ce- 
_5.519,690 79 4.446.616 31 1,073,074 48 | ment Co., assumed, due 1930. --....-.-- 193,900 00 *193,900 00 
Deferred Charges. ------------ een ee. Sonyeee es Oe, ie ne 345,900 00 *345,900,00 
—- os a oe Capital Stock of Subsidiaries Not 
an Sites viinera n 
, , EE 42,228 36 50,85 *8 62 
Rights, Buildings, Machinery, ; =—— == 
Equipment, Tools and Furni- Capital and Surplus— 
ture and Fixtures, etc.......- 19,861,281 19 17,012,311 51 2,848,969 68 7% Cumulative Preferred Stock: 
Less: Reserve for Depreciation — a poets ter 
OS Ree 038, 4,351,488 75 2 es 
and Depletion 5.088.769 55 4,38 667.280 80 35,580 shares....-...... 3,558,000 00 1,558,000 00 2,000,000 00 
14,822,511 64 12,660,822 76 2,161,688 88 Less: Retired through Sink- 
ing Fund and purchased 
for retirement—1,462 shs. 146,200 00 89,300 00 56,900 00 
3,411,800 00 1,468,700 00 1,943,100 00 
Common Stock: 
Authorized, Issued and Out- 
standing, 400,000 shares 
no Par Value_.........- 11,115,134 71 11,286,399 17 *170,896 86 
Earned Surplus..........--- 4,635,134 34 2,998,399 17 1,636,735 17 
19,162,069 05 15,753,130 44 3,408,938 61 





20,495,354 57 17,264,638 84 3,230,715 73 











20,495,354 57 17,264,638 84 3,230,715 73 








* Decrease. 








COMPARATIVE CONSOLIDATED INCOME ACCOUNT—FOR TH 
E YEARS ENDED DECEMBER 31 1924 AND DECEMBER 31 1923. 








1924. 1923. Increase. 
$ x $ 
Sales, less Discounts, Allowances, 
DWeacssassvccnccesesenesce 13,683,503 88 11,289,116 73 2,394,387 15 
Cost of Sales: 
Manufacturing and Shipping 
Gs ccccedcedasnennecns 7,843,273 40 6,382,770 12 1,460,503 28 
Provision for Depreciation and 
ee ee 697 ,986 60 822,074 48 *124,087 88 
Total Cost of Sales.____. 8,541,260 00 7,204,844 60 1,336,415 40 





Manufacturing Profit.... 5,142,243 88 


4,084,272 13 1,057,971 75 
Selling, Administrative and Gen- 























ee 1,505,852 39 1,214,103 56 291,748 83 
Net Profit from Operations... 3,636,391 49 2,870,168 57 766,222 92 
Miscellaneous Income__.-_... ~~ 135,005 80 102,261 53 32,744 27 
EEE BRIG, concccccescuce 3,771,397 29 2,972,43010 798,967 19 
Interest , Taxes and Miscellaneous 
Charges including deduction in- 
cident to computing profits of 
South American subsidiaries at 
rates of exchange prevailing 
Te: De konceudastsecacnean 723,890 39 549,852 79 174,037 60 
Net Income for Year carried to 
Surplus Account ........-. 3,047,506 90 (2,422,577 31 624,929 59° 
CONSOLIDATED SURPLUS ACCOUNT. 
Dates G6 EOOUUNEE GE Ticascccéacsccscccssccvasssene $2,998,399 17 
Add: 
Net Income for the year ending December 31 1924-.-.-....-. 3,047,506 90 
Decrease in reserve for exchange on net current assets in 
Dn hk 6bndehsentsceenscsncesstbertacenes 285,619 81 
$6,331,525 88 
Deduct: 
Surplus of Subsidiary Companies in Argen- 
tine and Uruguay set aside in accordance 
with the laws thereof................. $21,192 19 
Income taxes of prior years and sundry ad- 
PETER oon oo ncvasnesuscoscessscesee 4,922 16 26,114 35 
DOMED o ccc cnscccnsenstsececsssiivstiscasesaunne $6,305,411 53 | 


Deduct—Dividends Paid: 
International Cement Corporation: 


PRR Ginn nnsestsecedascesseses $193,590 84 
CES Hnkee sewanddusbenccsedose 1,476,006 35 
$1,669,597 19 


Subsidiary Companies: 


On Capital Stock not owned 680 00 1,670,277 19 





Surplue—Carried to Balance Sheet $4,635,134 34 





* Decrease. 


PRICE, WATERHOUSE & CO. 
56 Pine Street, New York. 


March 27 1925. 
T'o the Stockholders of the 


International Cement Corporation: 


We have examined the books of the International Cement 
Corporation and subsidiary companies for the year ending 
December 31 1924 and find that the balance sheet at that 
date and the relative consolidated surplus account and in- 
come account are correctly prepared therefrom. 

During the year only actual additions and extensions have 
been charged to property account and the provisions made 
for depreciation and depletion are, in our opinion, fair and 
reasonable. Full provision has been made for doubtful ac- 
counts receivable and for all ascertainable liabilities, and 

WE CERTIFY that the consolidated balance sheet and 
relative consolidated surplus account and income account 
show, in our opinion, the financial position of the Interna- 
tional Cement Corporation and its subsidiary companies on 
December 31 1924 and the results of operations for the fiscal 
year ending at that date. 

PRICE, WATERHOUSE & CO. 








CURRENT NOTICES, 





—The Seaboard National Bank of Los Angeles has organized the Sea- 
board Co. to handle investment bonds, first mortgages, reai estate loans and 
other securities. The officers of the company are George L. Browning, 
Pres.. who also is president of the Seaboard National Bank; H. B. Kirk- 
patrick, Sec’y.; G. B. Bates, Treas. 


—Kenneth J. Hanau, formerly with Spencer Trask & Co., and Sales 
Manager of Redmond & Co. has become associated with J. & W. Seligman 
& Co. as head of their Sales and Syndicate Department. 








—Leslie, Banks & Co., accountants, announce the removal of their 
office from 50 Church St., New York, to 7 Dey St. They also announce 
that C. W. Tansley has retired from the firm. 


—Rudolph Guenthe, President of Rudolph Guenthe-Russell Law, Inc., 
sailed on the Aquitania for a business trip to England and the Continent. 


—Eastman, Dillon & Co. announce that Mr. George J. Gillies has become 
associated with them in charge of their Municipal Bond Department. 


—Prendergast & Co., 7 Wall St., New York, announce that George 
Bryant Daniels has been admitted as a general partner in their firm. 
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Jackson, Michigan, March 7 1925. 
To the Stockholders: 

The position of your Company 
set forth in the Balance Sheet 


net 


1924 is 


the 


ol 


he rew ith, 


as at December 


date 


submit and 


earnings for the year ending that are shown in the 


accompanying statement of Profit and Loss. The books and 
accounts of the Company sesh e been audited, as in previ nS 
years, by Price, Waterhouse & Company, Public Account 


ants, a copy of whose certificate herewith. 
The net profits for the year, 
for Depreciation, Bad Debts, 
amounted to $715.264 27 on net 
result of the year’ 
tions which prevailed in the automobile 
past year and which had a direct effect on the 
profits of your Company. During the first quarte 
year our plants operated at ty, and appre 
40% of the entire vear’s business was transacted during 
period. lor the of the 
reduced basis due to curtailment in the business of the 
mobile companies by When i 
came apparent that this curtailment in business was likely 
to continue, a program of 
tivities at and its 
a view to effecting economies in operations ; 


appears 
after mak 
e and axes, ete.. 
sales of $15.5! The 
unsettled condi 
during 
» business and 

of the 
ximately 


ing ample provision 


Federal 


15,492 TS. 


‘ 


Stat 


Ss operations reflects the 


industry the 


capaci 
this 


balance year operations were on a 


Aauto- 


served your Company. t be 


concentrating manufacturing ac- 


Jackson vicinity was decided upon, with 


this plan of con- 


centration of operations is being further Ceveloped and will 
produce added savings in manufacturing costs duving the 
current year. 

The financial position of the Company is excellent, with 


current assets of $4.64639548, including $1.513,164 07 in 
cash, against only $788.58138 of current liabilities, a ratio 
of approximately 6to 1. The First Mortgave Bonds in hands 
of the public have been reduced during the year from $1,232 
100 00 to $960.500 00, and were further reduced since the 
close of the vear, from cash in hands of the Trustee for Sink 


ing Funds us the Balance Sheet, to approximately 
$850,000 00. 

Since the beginning of the curren‘ 
improvement in the volume of business, the physical condi- 
tion of our properties is splendid, and with the expectation 


that operations will be maintained throughout the year on a 


shown by 


year there has been ar 


normal basis, vour Company will enjoy a fair measure of 
prosperity. 
Respectfully submitted, 
C. B. HAYES, President. 
HAYES WHEEL COMI’ANY AND SUBSIDIARY 
COMPANIES. 
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDING 
DECEMBER 31 1924 
Sales _- $15,366,492 78 
Deduct— Manufacturing cost of sales, general and selling 
expenses 14,456,538 29 
Profit from operations $909 954 49 
Add—Other income 
Discount on purchases, &c 100.037 &1 
Together . $1,009,992 30 
Deduct—Cash discount on sales 23.933 02 
Total profits and income from operations_ - we $986,059 28 
Deduct—Interest charges, &c 
Interest—- 
On bank loans. - -- : $25,911 44 
On first mortgage gold bonds 71,953 04 
Proportions of discount and expense of issue of 
gold bonds written off._......_____- 16,301 71 
———e «= $114, 166 19 
Balance, profit before providing for Federal income tax $871 893 09 
Deduct—Provision for Federal income tax 85.000 00 
Net profit for the year ending December 31 1924 os $786 .893 09 
Deduct—Net profits of following subsidi. ary cota inies for the 
period from January 1 1924 to March 31 1924, at which 
date the total outstanding capital stock oe these companies 
was acquired by the Hayes Wheel Company: 
Albion Bolt Company ; $26,085 45 
Morrison Metal Stamping Company . 45,543 37 
= = = 71 65 oR &2 ? 
Balance, net profit carried to the surplus account $715 264 2 27 


PRICE, WATERHOUSE & COMPANY, 
Dime Bank Building, Detroit, Michigan. 


"92 


~) 


February 925. 
To the Stockholders of the 
Hayes Wheel Company, Jackson, Michigan: 

We have examined the books and accounts of the Hayes 
Wheel Company and its principal subsidiary companies for 
the year ending December 31 1924 and certify that the at- 
tached consolidated Balance Sheet and Statement of Profit 
and Loss have been correctly prepared therefrom. 

We have satisfied ourselves that only actual additions ana 
extensions to the properties during the vear have been addex 
to the capital accounts and that adequate provision has been 
made for accruing renewals and depreciation. 





materials, 
December ¢ 


The inventories of raw 
finished stock on hand at 


work in p 
31 1924, 












rogress and 
as certified b. 


or market 


actual count 


bad ard doubtful ac- 


responsible officials, have been valued at cost 
prices, whichever were lower at that date. 
The cash and securities have been verified by 
or inspection or by certificates from the depositaries and 
adequate provision has been made for 


counts and notes receivable and for all ascertai 
ties, and 

WE CERTIFY, That. in our opinion, the 
and relative Statement of Profit and Loss 
drawn up so as to show the financial position « 


bined companies on De cember 
rations for the year ending on that date. 

PRICE, WATERHOUSE 

Public 


ope 


COMPANY 
COMPANIES. 
CONSOLIDATED BALANCE SHEET DECEMBER 
ASSETS. 


HAYES WHEEL 


rropersy Account 


and, buildings, machinery and equipment. &c., partly at 
cost and partly at values as appraised in 1920 and 1921 by 
Coats & Burchard Company, plus net additions since 
Land $150.095 23 
Buildings 1,738 $5 S R5 
Machinery and equipment 3 807 854 77 
Office furniture and equipment 85,066 26 
Automobile equipment 41 967 43 
Together $5.8 642 54 
Less Reserve for depreciation ] 9! 53.768 52 


$3 869,874 02 


are 


ned liabili- 


tJalance Sheet 


properly 
if the com- 


31 1924 and the results from 


& CO., 


Accountants. 


AND SUBSIDIARY 


31 1924. 


- $4,169,874 02 


Plants located at Flint and St. Johns, Michi- 
gan, stated at estimated present values 300.000 O00 
Trade name, patents and good-will 
Miscellaneous investments (at cost 
Cash in hands of Trustee for redemption of gold bonds- 
Current assets 
Inventories of raw and worked materials and 
supplies on hand and in transit, at cost or 
market, whichever is lower $2,327,815 59 


800 O01 27 

4-988 Oe 
111, » 52 
31. z 16 4 O7 


Notes and accounts receivable, less reserves 
Amounts owing by officers and employees 
Cash surrender value of life insurance 

Cash in banks and on hand_- l.< 


Deferred charges to future operations 
Unamortized proportion of discount and com- 
mission on gold bonds $42.1 
Unexpired insurance premiums 23,4 


4 


62 52 
> : 


, 
7 75 


LIABILITIES 

Capital stock 

Authe rized 
7% % cumulative preferred—20 ,.000 shares 

of $100 00 each $2 .000.000 00 

Common—-200,000 shares of no par value. —.-.- ee 


$2 000,000 00 


Issued 
7% % cumulativepreferred 18,424shares_ $1,842,400 00 
Less—-42 shares purchascd for retirement 41.200 00 
21.838 .200 00 


Common—200 ,000 shares of no par value $2 000.000 00 


Less—-2 ,956 shares in treasury, at cost- 26.045 37 
$1 .973.954 63 
First Mortgage Sinking Fund Gold Bonds, 
maturing February |] 1929 


Series ‘‘A’' 7% dated February 1 1919 #1,000,000 00 
Less—Retired and canceled $66,500 00 
Purchased and held in 
treasury -. 141,200 00 


507.700 00 


a Wi 


$492,300 00 


Series ‘‘B'' 6°% dated February 1 1923. $750,000 00 


Less—Retired and canceled $170 800 00 
Purchased and held in 

WRG ccccsccccscsese 111A 
——————- 28] -800 00 
$468, 200 00 

Current liabilities 

ee ee ee $523 .860 37 
Accrued pay rolls, interest, local taxes, &c_- 167,221 01 


Provision for Federal income tax..._..._.- 97.500 00 
BR EE ae a ee en ee ee 
Surplus 

Balance at January 1 1924_-_. ...- $4,041,397 OF 

Add—Adjustments in connection with Fed- 

eral income and excess profits taxes 
for prior years, &c. (net) _- $67 .714 99 
Net prof; ts for the year ending Decem- 
ber 31 1924, per statement attached 71 5. 264 27 
$782 > 979 26 
0 $4, ‘ 24, 376 33 
Deduct— 
Adjustment in value of properties at Flint 
and St. Johns, Michigan__________ 230,801 69 


Good will arising through acquisition of sub- 
sidiary companies, patent rights, &c. 
eo ee Sep a es 537 


Dividends 
$91,910 57 


On preferred stock......__.- 
On common stock— 
591,132 00 


528 88 


$3 00 per share 


$1, 451, 373 14 





1 00 
40,898 58 
111,409 85 


4,646,395 48 


65,660 27 
239 20 





$9 034, 


- $3,812,154 63 


960,500 00 


788.581 38 


100,000 00 


3,373,003 19 
$9,034,239 20 
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The Commercial Markets and the Cress 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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ae _ ee tj 





COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 


found in an Rae 4 part of the paper immediately following the 
editorial ma r, in a department headed “INDICATION OF 
BUSINESS ACTIVITY. ae 
Friday Night, May 1 ‘5 
COFFEE on the spot was quiet and lower. No. 7 Rio 


19% to 19%4c¢.; No. 4 Santos 23 to 23 Y4e.; 
Santos hieaen 3s were here at 22.60 to 23%c.; 3s-4s at 
22.50 to 22.75e.; 4s-5s at 2134¢.; 5s at 2le. Part Bourbon 
flat bean 3s-5s at 2134 to 22c.; 4s-5s at 21 4c. Part Bourbon 
or flat bean 3s-5s at 21.75 to 22c.; 4s-5s at 21 '4c.; 4s-6s at 


21 4ec.; 6s at 20 Ye.; 7s-8s at 18c.; 8s at 17 4e. Rio 7s at 18e. 
Maracaibo Trujillo 21 to 22c.; fair to eon Cusute 22% to 


23¢c.; washed 25 to 26c.; Colombian Ocana 22 to 22 c.; 
Bucaramanga Natural 24 to 26c.; washed 251% to 2b6c.; 
Honda 25% to 26c. Mexican, washed 27 to 28c.; East 
Indian, Ankola 33 to 35c.; Java, 35 to 36e. Robusta, washed 


20¢.; Natural 19¢.; Mocha 28 44c.; Harrar 27 4c. Guatemala 
prime 27 to 27 4c.; good 26% to 27¢.; Bourbon 25% to 26e. 


Hayti Trie-a-la-main 23c. Today on the spot business was 
sluggish and the trend of prices dowward. No. 7 Rio was 
supposed to be about 19%%c. nominally. Futures fell 40 to 
45 points in the markets of the week because of declining 
Brazilian markets and heavy liquidation partly on stop 
orders. There was a large long account. Its holders became 
tired and discouraged. On April 30th trading reached an 
estimated total of 123,000 bags. Stories, whether true or 
not, are in circulation to the effect that a considerable 
percentage of the stock in the Santos district of some 3,500,- 
000 bags is of a grade that will have no very ready market. 
Big stocks and decreased consumption it is believed through 
the use of substitutes and the fact of the price being 4c. 
higher than a year ago are the weak points in the situation. 
There is something of a buyers’ strike. It is beginning to tell. 

To-day futures were again lower. There was a holiday in 
Brazil. The stock in Rio was reduced by revision about 
15,000 bags, making it 119,000 bags against 239,000 a year 
ago. From the Santos stock 2,500 bags were deducted mak- 
ing it 2,167,000 bags against 1,057,000 a year ago. The 
quantity in sight for this country is 554,008 bags against 
868,764 last year. One report said that the stock at Rio is 
really larger than is generally supposed, the total being 
177,382 bags. To-day the estimated transactions in futures 
here were 100,000 bags, winding up unchanged to 21 points 


lower for the day. For the week there is a decline of 43 
to 63 points. 

spot unofficial. _18 4%c.| July. 16.30@ December _14.79@ 
May 17 .62@ | September .15.38@ | March . 14.30 


SUGAR fell to 2 9-16 cents for prompt Cuban raws or 4.55 
duty paid with demand slack and Cuban and American stocks 
big and a bit burdensome. Cuban stocks on April 27th were 
051,322 tons against 917,954 a year and 756,155 two 

ears ago. According to a cable from H. A. Himely, 
Havaee, two more Cuban centrals finished grinding the 
crop, including the Maria Victoria which closed with a yield 
of 104,000 bags, against estimates of 125,000 bags, and the 
Guipuzcoa the latter turning out 201,449 bags. The cen- 
tral Perserverancia will complete the crop of the Maria 
Victoria. A late cable reported that England had restored 
the preferential duty on sugar. On April 25th sales at 
2 9-16 cents were made to the amount of about 112,000 bags 
to refiners, operators, United Kingdom and Canadian buyers. 
The estimated recent sales to the United Kingdom at 13s 

l4d to 13s 3d have amounted to fully 50,000 tons. Two 
more centrals, the Siboney and the Portugaleto finished 
grinding the crop with yields of 40,545 and 122,770 bags 
respectively. Outputs had been estimated at 40,000 and 
85,000 bags. This makes 5 centrals that have completed 
grinding. It is estimated that some 48% of the total esti- 
mated Cuban crop had been ground and had arrived at ship- 
ping ports by March 21 and 30° had been exported. Ar- 
rivals at the ‘shipping ports were 200,000 tons larger than at 
the ime pe ‘riod last season. Average prices for Sugar in 
ware ho use in Havana for February and the first half of March 
were fully 2 cents below prices for the same period of 1924. 

Some take the ground that Cuba will have to sell freely 
before long; that its storage capacity is about filled and that 
— will be imperative. Otherwise the carryover will be 
burdensome confronting their next crop. Believers in a 
decline point to the experience of 1921. Others feel that 
although the market may work temporarily lower it is very 
close to the bottom and that with the seasonal return of big 


ago 





Prompt inecaais 








cons'imption prices will improve at least moderately if not 
decidedly. Receipts at U. S. Atlantic ports for the week 
ending April 29th were 92,265 tons against 83,038 last week, 
57,624 in the same week last year and 95,413 in the same 
week two years ago; meltings 78,000 against 80,000 in the 
previous week, 62,000 last year and 81,000 two years ago; 
total stock 172,531 tons against 158, 266 in the previous 
week, 170,275 last year and 226,305 two years ago. 

Raw prices fell on April 30 to the lowest in 3% vears when 
Cuban and Porto Rican sugar fell to 214 cents on small sales, 
though later on that day rallied to 2 9-16 cents with sales of 
20,000 bags c & f. But the stock in New York warehouses 
were estimated at nearly 500,000 tons. The weather in 
Cuba was fair but mills are gradually suspending grinding. 
Futures fell with Cuba selling. Wall Street shorts covered 
in July and Sept.; 24 notices issued. The transactions on 
April 30 reached some 60,000 tons. Switches were made 
from May to July at 12 to 14 points; May to Sept., at 26 
points; July to March at 20 points; July to Dec. at 13 points; 
May to March at 33 points; July to Sept. at 12 points, and 
July to Jan. at 11 points. To-day futures declined 1 to 5 
points on transactions estimated at close to 40,000 tons. 
Prompt raws were quiet with 2 9-16 cents generally asked for 
Cubaec &f. Two more Cuban mills stopped grinding. It is 
said that Holland has sold some 25,000 to 40,000 tons of 
Java sugar to Russia. A sale was reported of 5,000 bags 
of Porto Rico prompt shipment at 4.27 cents equal to 24% 
cents c & f. for Cuba. Some of the refiners are quoting 5.60 
cents for granulated. Licht estimates the beet sugar 
acreage for Central Europe at an increase of 24%, that 
is a total of 2,028,000 hectares against 1,966,000 as recently 
estimated. A hectare is equal to 2.47 acres. Spot raws 
closed at 2% cents bid which is \%& cent lower than a week 
ago. Futures show a decline for the week of 8 to 16 points, 
May being the best sustained. 

Prices were as follows: 


t unofficial. _24%c__|July___._2.71@2.73| December _ --2. Paty 2.84 
PE 2.60@ ___ |September__ _2.83@ .  — Sees 2.89@ ... 
TEA.—London auctions were ater ady. In London on 


April 27 of 29,800 packages Indian teas offered some 28,000 
were sold. Desirable teas steady; low grades not wanted. 
Prices realized were: Medium pekoes, 1s. 3d. to ls. 74d.; 
fine pekoes, 1s. 8d. to 2s. 4d.; medium orange pekoe, Is. 4d. 
to 1s. 834d.; fine orange pekoe, Is. 9d. to 2s. 534d. On 
April 28 prices were firm at the sale of 28,300 packages of 
Ceylon teas in London. Of the total quantity offered some 
27,000 packages were sold. Prices were practically un- 
changed from those of last week. Stabilization of monetary 
affairs through the return to a gold basis on the part of the 
British Government had a steadying influence on the 
market. In the United States the demand was reported 
somewhat better and desirable grades as a rule steady. 


LARD was easier on the spot at one time with prime 
western 15.35 to 15.45¢.; Middle Western 15.20 to 15.30ce.; 


city lard, in tierces 15e.; in tubs 15 M%e.; ; Compound carlots 
in tierces 134 to 13%e.; refined pure lard Continent 16! \Ke.; 
South American 174%.; Brazil 184%. Today on the spot 


prices were firmer with prime western at 15.80c. and refined 
without quotable change. Futures declined in sympathy at 
one time with lower foreign markets, a drop of 10 to 20 
points in hogs, falling grain prices and general liquidation. 
Eastern cash concerns bought but this was of no great force 
in combating the downward drift. On the 27th inst. lard 
ended 12 to 15 points net lower and meats off 10 to 25. 
The next day however there was a rally with grain recovery- 
ing most of the previous day’s loss. Today prices advanced 
with grain and shorts disposed to cover. Final prices show 
a net rise for the week of 5 to 10 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. ry 
May delivery cts_14.75 14.60 14.70 14.60 14.55 14.96 
July delivery 15. 07 14.92 15.05 14.92 14.92 15-35 
September delivery. ...15.3 15.00 15.35 15.25 15.27 15.52 
PORK quiet; mess, $39 nominal; family, $37 to $39; fat 
back pork, $36 to $39. seef inactive; mess, $19 to $20: 
packet, $19 to $20; family, $20 to $24; extra India mess, $35 
to $36; No. le anned corned beef, $2 75; No. 2, six pounds, 
$17 50; pickled tongues, $55 to $65 nominal. Cut meats 
quiet; pickled hams, .10 to 24 lbs., 2034 to 23%¢c.; pickled 
bellies, 6 to 12 lbs., 23% to 24c. Butter, creamery, lower 
grades to high scoring, 37 to 43c. Cheese, flats, 18'4 to 


264ec. Eggs, fresh gathered, mediums to extras, 27% 

OILS.—Linseed has been a rather better demand and 
steady. Stocks are moderate. A better inquiry was re- 
ported for boiled and double boiled oil. There was a fair 
inquiry for raw oil from linoleum makers. Spot August raw 
oil in car lots, co-operate basis, was quoted at $1 04. Cocoa- 


4 to 52e. 


nut oil, Ceylon, barrels, 104% to 10%e. Cochin, 10% to 
10\%4e. Edible, corn, 100-barrel lots, 13e. nominal. Olive, 
$1 20 to $125. Soya bean crude, tanks, 11%4ce. China 
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wood, spot, barrels, New York, 13c. Lard, prime, 19c.; 
extra strined winter, New York, 18 4c. Cod, domestic, | 
61 to 63c. Newfoundland, 63 to65ce. Spirits of turpentine, | 
96 to 99c. Rosin, $810 to $1175. Cottonseed oil sales | 
to-day, including switches, 13,200 P. Crude 8S. E. 9%e 
Prices closed as follows: 





"| 


| 

BGs cones 10.90@11.00| July __-_-._11.23@11.24 | October _ --11.28@11.35 | 

Di Veasans 10.90G@10.95 | August____11.40@11.45| November_.10.70@10.90 
; 11.05@11.15| September .11.60@11.62 | December -10.65@10.75 
PETROLEUM.—Locally the demand has improved some- 
what. The Gulf market was firmer early in the week with 


exporters asking 12 4c. for U. S. motor, but later on foreign 
inquiries lag and there were offerings at 12c. Foreign buyers 
are only taking enough to fill immediate requirements. 
Cased gasoline has been quiet. Locally steel barrels to 
garages is quoted at 20c. Kerosene has been easier although 
7\%e. is asked for water white at local refineries. At the 
Gulf 6c. was quoted for water white and 54% for prime 
white. Tank cars delivered to the trade was held at 8\%e. 
and tank wagon to store 13c. Bunker oil has been in small 
demand and easier. The price is still quoted at $1.80 a bbl. 
for Grade C but it is reported that this price has been shaded 
5¢. a bbl. in some instances. Diesel oil was weak at $2.30 a 
bbl. refinery. Gas oil was dull with leading refiners quoting 
36-40 at 5%e. refinery. Tulsa advices on the 29th inst. 
reported the Mid-Continent refinery market easier. Refiners 
were asking 10%c. to lle. but business was said to have 
been done at 9% to 104%e. The demand is small and a note 
of pessimism prevails. Production in the Burbank field fell 
to 58,094 bbls. daily a loss of 2,014 as compared with a week 
ago. In Tonkawa the output is down to 66,923 bbls. a day 
from 760 wells a loss of 6,176 bbls. a day. Later in the week 
bunker oil was lowered to $1.75 for Grade C. by the Standard 
Oil Co. of New Jersey. Paraffin waxes are in increasing 
demand and firmer. The Humble and Marland Companies 
are buying 15,000 bbls. of oil daily. New York refined 
export prices: Gasoline, cases, cargo lots, U. S. Navy 
specifications, deodorized 29.15¢.; bulk, per gallon 145c.; 
export naphtha, cargo lots 17.75c.; 62-63 degrees H, 19c.; 
66 68 degrees 20.50c. Kerosene, cargo lots, cases 16.90c. 
Petroleum, refined, tanks wagon to store 13c.; Motor 
gasoline, garages (steel bbls.) 20c.; single tank cars, delivered 
New York 13 ce. 


Pennsylvania. ---. $3.30| Bradford ...-...-- SS 40 1 TOs 2cccccccae $2.02 
DEE concaiandadhel 1.95 | Corsicana, light... 2.00 /Crichton.......-.- 1.70 
| Re SDM. osccnvecese 2.23|Plymouth......-- 1.55 
Somerset, light... 2.30|Indiana___......- Fo ee 2.00 
Wyoming___._... 2.00) Princeton. ._.---- 2.02|Calif., 35 & above. 1.85 
Smackover, 27 deg. 1.39! Canadian_.....-- 2.63|\Gulf, coastal. ---- 75 
a ea ingle ieaget 2.00! Wortham. ___._-- 2.)| Richland ......-.- 2.00 
eS DTD enncatsause 3.25 
Oklahoma, Kansas and Texas— Mid-Continent— 
Under 28 Magnolia. ---.----- $1.00 fF $1.35 
| | i ERR TA 1.55 I ins hick sap tenia i de ale sndinan au .55 
ee Ge GGG... ac ccccacuse 2.25 OS} aa 1.80 
Below 30 Texas Co_._._--- B35 OF == 2.00 
ee 1.80 | Caddo— 
_ fk” ee 2.35 CE 1.70 
5 \ Nisha eeepe 1.85 
ff) fee 2.05 


RUBBER advanced with higher London eables, a further 
reduction in London stocks and an increase in tire prices by 
some manufacturers. Business is very quiet however. 
Buyers and sellers ideas on the 29th inst. were 4c. apart on 
spot and % to %c. on distant positions. Late in the week, 
rubber declined to 454% to 45%e. for spot ribbed smoked 
sheets, 441% to 44%e. for May; 433% to 43 %ce. for July, and 
4214 to 42 Ye. for July-Sept. An easier London market and 
a slack demand were the depressing factors. In London on 
April 30th prices declined 4% to 4d. in a quiet market. 
Spot, 21% to 21 4d.; May 21 to 21 %d.; June, 21 to 213<d.; 
July-Sept., 20 to 2034d. and Oct.-Dee. 19 to 1934d.; @.i.f. 
market firm; ag one 214d.; May-June, 2034d.; buyers 


c.i.f. New York; direct shipment from Singapore. Singa- 
re advanced 4% to %d. but was quiet. Spot, 21'4d.; 
ay-June, 20%4d.; July-Sept., 195<d.; Oct.-Dee., 18%4d. 


Advices from London stated that rubber exports for the quar- 
ter beginning May 1 will be increased 10%, that is to 65% of 
the total output from British controlled plantations. 


HIDES have been reported steady with a fair demand for 
Argentine frigorifico. Moderate sales were made of Cuar- 
teras at equal to 17 15-l6c. c. & f. Sansinena steers sold at 
17 7-16c. c. & f. Armour Santa Anna steers sold at 185<c. 
c. & f. La Plata cows at 153¢c. Union Rosario cows 1444; 
frigorifico, Tucuman cows, 15\4c., and frigorifico type 
Rosario cows at 14%c. City packer hides are steady with 
sales reported at 14c. for early April native steers. Later 
of River Plate frigorifico hides sales were reported of 4,000 
Swift Santa Fe steers at $40 75, or 17 3-16c.; 4,000 Artigas at 
$45, and 2,000 Swift La Plata cows at $35.50, or 15lic. Com- 
mon dry hides are nominally: Orinocos, 22%c.; Bogotas, 
25 to 25c.; Bolivians, 23%c.; Peruvians, 224c.; Central 
America, 22%c.; Laguayra, 22c. Packer hides, native 
steers, 14c.; butt brands, 13%c.; Colorados, 13c.; cows, 
native, 13c.; bulls, native, 10%4c. In Chicago big packer 
hides have latterly been quiet. Extreme light native steers 
were steady at 13c. Calfskins were very dull. First 
salted Chicago city calfskins 2lc. Re-salted fresh city calf- 
skins sold at 19c. Packer kipskins, 17c.; first salted Chicago 
city kip, 16c. Country hides were steady at 14c. for choice 
24-45 lb. weights; badly grubby 25-50 lb. weights listed 13c. 
Buffweights were 11 4c. for fair and 12c. for choice. Heavy 
were very dull. Calf leathers were in moderate demand; 
The 
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choice men’s weights, 48c. a foot for top selection. 
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demand is mostly in cheaper grades. 
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FURS.—On the 28th ult. $300,000 worth of furs were 
sold at the Huth & Co. sale here. American opossum and 
gray fox sold readily at higher prices than at the January sale. 
Opossum top was $1 88 for a lot of centrals. The highest 
price for a fine lot of central gray fox was $3 30. Other 
prices paid for gray fox were as follows: Eastern 1s and 2s, 
$2 70 to $2 90; 1s, $3 to $3 20; Western 1s and 2s, $2 50 to 
$2 80; Central 1s and 2s, $2 40 to $2 60; 1s, $3 30; South- 
western 1s and 2s, $2 20. The opossum collection was con- 
sidered average in quality. The Southern skins realized 
42c. to $1 60; Southwestern, 38c. to $1 74; Central, 66c. to 
$1 88; Virginia-Carolina, 72c. to $178. Other items and 
the prices bid follow: Chinchilla rats, 15c.; wombats, 95c.; 
silver rats, $1 85; jackets, 15c. to $1.05; antelopes, 55c.; 
dog mats, 40c.; barandukis, 29c.; pahmies, 35c. Shiraz 
sold for 10c. and krimmer $3 40; kid crosses, 85c. to $1 25; 
thibet and thibetine, $2 25 to $3; caracul, 35c.; coney and 
rabbit skins sold well at $1 25 a pound; Chinese weasel, 
48c. to $140; jak mink, $2 20 to $2 40; lamb skins and 
crosses, $6 to $10; the better skins; mouffions, $3 25 to 
$3.75. The auction company in making price comparisons 
reported American opossum advanced 25%; gray fox .un- 
changed; Jap mink advanced 15%; coney and rabit skins 
advanced 10%; Chinese weasel advanced 20%; Persians 
advanced 15%; kid crosses and skins advanced 25%; coney 
and rabbit skins advanced 25%. Wolf furs at the acution 
ou April 30 were sold at what was said to be 15% above 
prices in the open market. It was the chief feature on that 
day. The sale included Canadian 1s and 2s XL and L 
brought $16 25 to $20; 1s XL, $22 50 and $23; 1s and2sXL, 
$19 25 to $2050; medium and small, $12 50 to $13 50. 
Northwestern 1s and 2s XL and L went for $13 25 to $16; 
ls and 2s, $13 50; medium and small, $10 to $11 75. Man- 
churian brought up to $20; Turkish, $4 25, and Southern, 


“0, 





$4 75. Western section 1s and 2s XL and L sold for $11 25 
to $11 75; 1s and 2s, $8 75; 1s, $15; medium and small, $7 25 


to $7 75: Southwestern were bid to $7 25 to $9 25 for the 
Is and 2s XL and L. The Canadian section wolverines 
ls and 2s brought $11; Russian Is and 2s, $14 50; ls XL and 
L, $15 to $18 25. Bluish timber wolf were bid to $18 and 
gray $13. Huth & Co. reported that timber wolf was un- 
changed since the January sales. Wolverine advanced 5% 
and wolf advanced 15%. ‘To-day an offering of rat furs 
ended the sale. 


OCEAN FREIGHTS were rather quiet with tonnage 
generally in good supply and rates no more than steady at 
best. Later grain and sugar tonnage became more active. 
Grain bookings totaled 60 loads on the 28th ult. Later 
grain and oil tonnages were the features. 

CHARTERS included grain 32,000 quarters 10% from Atlantic range to 
Antwerp-Rotterdam, Hamburg, Bremen, 13%c. option oats 2c. more 
May 1-10; lumber spruce pine from Canada to Plate, $15 May-June; lumber 
from Gulf to Plate, 146s. 3d. May: petroleum, light crude, from United 
States Gulf to New York, 24c.; to Providence, 24 %c. early May; coal from 
Hampton Roads to Santos, $4 80 May; petroleum and products from Gulf to 
Rhode Island, 24c. May; time charter, one round trip West Indies ae 
Halifax, $1 35; sugar from Cuba to United Kingdom-Continent, 17s. 
prompt; from Cuba to United Kingdom-Continent, 17s. 6d. May: grain 
from Montreal to Antwerp-Rotterdam-Hamburg, 16c., option 1-3 oats at 
18c. May 1-10; from Montreal to Antwerp-Rotterdam, 3s. last half May; 
sugar from Cuba to United Kingdom-Continent, 17s. 6d. one port, 18s. two 
yorts, May 1-15; crude oil from Tampico to north Hatteras not east of 
New York, 24c. May; lumber from pF a, to Passages and two rts 
east coast United Kingdom, 130s. May 20-June 20, 1,000 standards; 400,000 
feet from Jacksonville to New York, $8 gross June 10 canceling; grain 
25,000 quarters, including 5,000 oats option light up to one-half at 1% and 
2c. from Montreal to Antwerp, Rotterdam, Hamburg, 14 %c., May 15-31: 
sugar from Cuba or Santo Domingo to United Kingdom-Continent 18s. 6d. 
May; from Cuba to United Kingdon-Continent, 17s. 6d. June, 

COAL.—Bituminous remained quiet aside from a rather 
better business in the Central West. Lake shipments in- 
creased. Toledo coal docks last week broke all records for 
coal shipments from any lake port, shipping 8,655 cars, or 
about 450,000 tons. Hampton Roads reported for April 28 
a total of 245,000 tons standing with vessels waiting for 25,300. 
Dumpings on the preceding day aggregated 79,400 tons and 
154,200 were in transit. On the Atlantic Seaboard the situa- 
tion in some respects improved a little. It was nothing 
marked. But stocks decreased. Anthracite was in mod- 
erate demand. Some railroad companies have advanced 
10c.in the price of domestic anthracite. The Philadelphia 
& Reading Coal & Iron Co. has announced the following 
May quotations: Broken, $8 60 a ton; egg, $8 55; stove, 
$8 95; chestnut, $855 and pea $540. The Delaware, 
Lackawanna & Western has advanced stove 35c. a ton to 
$8 85. 

TOBACCO has shown a somewhat better tone. No great 
if indeed any increase at all in the domestic trade is as a 
rule noticeable. Fair sized orders for shipment to South 
America have been filled. In addition more demand has 
been noticed and some actual business done in old Remadios 
with cigar manufacturers. It appears too that some desirable 
grades of tobacco have disappeared from the New York 
supply. About 1,200 bales of Sumatra were taken for 
America at the inscription held at Rotterdam on April 24th. 

COPPER has been rather quiet, but the price has been 
well maintained. Early in the week the demand for export 
was more active than that for domestic account. Exporters 
late in the week were quoting 13.62%c. f.a.s. New York. 
On the 29th inst. more domestic demand appeared and prices 
were firmer. Sales were said to have been made at 13%c. 
delivered. Yet some producers still quoted 13°4c. Exports 
in March were 127,000,000 lbs. which is a record. For 
about 15 months the average per month has been 50.000 tons. 
Exports from New York during April were unusually large. 
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Up to the 29th inst. they totaled 20,560 tons. Early in the 
week London declined, but of late has been rather steadier. 
On the 29th inst. spot standard copper there was unchanged 
at £61 7s. 6d., but futures advanced 2s. 6d. to £62 7s. 6d. 
Late in the week a sharp break at London caused an easier 
feeling here. The price of 1354c. was more freely heard 
though most producers adhered to the 1334c. level. Spot 
standard copper in London on April 30 fell 12s. 6d. to £60 15s. 
and futures dropped 10s. to £61 15s. Sales were 200 tons of 
spot and 1,800 tons of futures. 


TIN advanced with London higher and an expectation that 
the visible supply would not exceed 18,000 tons. This would 
be the smallest total seen since 1921. Spot Straits sold at 
56¢e. On April 30 tin prices reacted for the first time in about 
a week because of lower London cables. Spot here was 
quoted at 54%c. and futures at 53%<e. for August. Spot 
standard in London fell £4 15s to £245 and futures dropped 
£415s to £247 10s. Sales were 50 tons of spot and 750 tons 
offfutures. Spot Straits fell £4 15s to £251. American tin 
deliveries in April were 6,655 tons, 155 tons of which were 
made from Pacifie ports. Stocks on April 30 were 1,459 tons 
orja total of 2,309 tons. 


LEAD early in the week was the most active of the metals, 
and prices in the outside market were higher. East St. 
Louis, 7.60 to 7.65¢.; New York, 7.75 to 7.95e. The price 
of lead ore, however, dropped $5 a ton in the Tri-State dis- 
trict to $85. The American Smelting & Refining Co. con- 
tinued to quote 7.75e¢. New York. On the whole, business 
yas quiet. Of late prices have been easier in sympathy 
with other metals and lower London prices. Spot, 7.75 to 
7.85¢. New York and 7.55 to 7.60c. East St. Louis. 


ZINC has been quiet and rather easier. Zine ore re- 
mained at $4750. Spot, New York, 7.25 to 7.30c.; East 
St. Louis, 6.90 to 6.95e. On April 30 the price fell $1 per 
ton to 6.85c. at East St. Louis, with other metal down and 
London prices off. Spot, New York, 7.20 to 7.25c. 


PIG IRON has been dull and tending downward. It has 
got down to nearly the low point of last year. Just about $1 
separates the present price from the $18 quotation of 1924 
culmination of the decline in that year. Buffalo is quoted 
at $18.75 to $19 with what are regarded as exceptional sales 
at something above this. That is to say there is a certain 
irregularity. Prices however are regarded as $1 to $1.50 per 
ton lower than a week ago in the East. Eastern Penn. iron 
for good sized tonnages is supposed to be $30 furnace while 
nominal quotations are $20.50 to $21. Asa sort of compensa- 
tion the low prices have caused considerable buying for third 
quarter in small lots. A Providence textile machinery 
maker bought some Pennsylvania and Dutch iron. A larger 
trade is reported in Dutch and German pig iron and it is 
declared that $24 was paid. That price however it is inti- 
mated is far from being generally obtainable. Some importa- 
tions are said to have been recently sold out at a substantial 
loss. Basie pig iron in eastern Pennsylvania is quoted at 
$21 delivered Philadelphia. Some 16,000 tons of basie iron 
have just been sold to Ohio and Penn. manufacturers under 
an arrangement involving the transfer of coke. 


STEEL has been dull and weak even with a decreasing 
output. The steel industry is now operating at an average 
of about 73%, compared with 90% during the first quarter. 
It ought to mean lessened accumulation of supplies and a 
healthier statistical state of things. But recent declines 
in prices have whetted buyers’ appetites far more. It 
eonfirms them in a waiting policy. Supplies are ample 
and buyers feel that for the time being at least it is a buyers’ 
market. Bars, plates and shapes have been 2c., Pitts- 
burgh, but there is some effort to shift the basis to 2.10c., 
apparently with indifferent success. Still bottom grades 
are quoted at 2c. Pittsburgh; universal have sold, it seems, 
at 1.95c. Of cast iron pipe a French maker has sold 2,800 
tons to White Plains, N. Y., at $3 per ton under American 
prices, it is stated; but domestic makers report orders on 
books enough to keep them busy for three months. The 
largest recent contract for fabricated structural steel was 
14,000 tons for the Philadelphia subway. 


WOOL has remained dull and depressed. The big draw- 
back is the dullness of woolen goods. One mitigating 
feature it is said is that supplies at some primary points are 
not burdensome. At Montevideo it is asserted only about 
10,000 bales remain of fine crossbreds and average combing 
wools suitable for the United States. And exporters to this 
country are reported to be ready to meet the falling market. 
Argentine exports were, it seems, only 20,000 bales in March 
and 39,000 in March 1924. South American markets may, 
it is believed, continue dull into July or August leaving a 
carryover into next season. Recent weakness in wool was 


clips running bulk half blood to fine. Was rejected. Sealed 
bid sales have been held in Texas for spring accumulations 
of mohair. At San Antonio, where the Piker accumulation 
of Uvalde clips was offered the high bid of 55c. by a Phila- 
delphia house was rejected. The Growers Committee 
wanted 60c. for brown hair. San Angelo took the same 
stand. 

London reported wool market depressed and spoke of 
sellers having been obliged to accept ‘‘ruinous prices’’ and 
no buying of importance was expected until the London 
auctions open on May 5 next. Offerings of colonial wool 
this year will be larger, it seems, than was at one time ex- 
pected. In 924, with “Bawra’’ holdings sold out, prices 
advanced. Various grades have been 25 to 50% higher in 
London this year than in the fore part of 1924. It is said 
that consumption for a time at least outran production, 
though some will doubt this. Statistics on the subject 
seem a bit cryptic. Wool growers in the United States have 
the tariff as a kind of barrier against outsiders, but high 
prices for wool and clothing seven years after the war anger 
the consumer. The United States produces only about 
50°% of its consumption, but consumption can be restricted 
if buyers are on a strike, as they appear to be. Melbourne 
cabled on April 26 that wool exports from Australia for the 
nine months period between July 1 1924 and April 1 1925 
totaled 1,470,000 bales, compared with 1,507,000 in the 
same period the preceding year, while exports from New 
Zealand were 454,000, against 508,000 bales. Bradford 
reported merino top quotation 2d. lower and crossbred 
16d. lower as compared with the previous week. Recent 
reports from Melbourne indicate selection good, demand 
fair. France was the best buyer; prices unchanged to 5% 
lower than last sales. Slightly over 1,000,000 pounds of 
foreign wool, principally combings quality, was released 
from bonded warehouses during the week. 

The rail and water shipments of wool from Boston from 
Jan. 1 1925 to April 23 1925, inclusive, were 51,936,000 lbs., 
against 65,524,000 for the same period last year. The re- 
ceipts from Jan. 1 1925 to April 23 1925, inclusive, were 
105,722,300 lbs., against 111,480,100 lbs. for the same period 
last year. Boston prices steadily drift downward. 

Ohio and Pennsylvania fleeces: Delaine unwashed, nominally 50 to 52c.; 
\% blood combing, 50c.: % blood combing, 48 to 49c.; fine unwashed, 
47 to 48c. Michigan and New York fleeces: Delaine unwashed, 49 to 50c.; 
4 blood combing, 48 to 49c.; % blood combing, 48 to 49c.; 4% blood comb- 
ing, 48c.; fine unwashed, 47 to 48c. Wiscensin, Missouri and average New 
England half blood, 48 to 49c.; % blood, 47 to 48c.; \% blood, 46 to 47c. 
Scoured basis, Texas: Fine 12 months (selected), $1 40; fine 8 months, 
$120 to $1 25; California-Northern, $1.28 to $1 30; Middle County, 
$1 18 to $1 20; Southern, $110. Oregon, Eastern No. 1, staple, $1 30: 
fine and fine medium combing, $1 30: Eastern clothing, $1 15 to $1 20; 
Valley No. 1, $1 20 to $1 25. Territory, Montana and similar, fine staple 
choice, $1 30 to $1 35; 4% blood combing, $1 15 to $1 20; % blood combing, 
95c. to $1: 4% blood combing, 85 to 90c. Pulled delaine, $1 35 to $1 40; 


AA, $1 30 to $1 35: A supers, $115 to $120. Mohair, best combing, 
80 to 85c.; best carding, 70 to 75c. 


In Boston fine Australian wools have been offered at a 
new low price. Houses there which recently called 40c. 
their buying limit now say they do not care to bid above 35c. 
At Perth on April 28, 23,000 bales offered at the wool sales 
of which about 70% were withdrawn. Compared with the 
close of Feb. sales prices on merinos were 30% and cross- 
breds 35% lower. France and Germany were the largest 
buyers. England bought a little and American nothing at 
all. At Sydney on April 29, April wool sales closed. Com- 
pared with the opening levels, fine merinos were 74% and 
other deseriptions 15% lower. Superfines were in demand; 
highest price 42 44d. on comeback greasy; crossbreds were un- 
quotable owing to the lack of business. France, Germany, 
America and Japan were the largest buyers. Boston wired 
April 29: ‘‘Australian wool markets indicate little change 
from the low level of prices established yesterday, choice 
combing 64 to 70s. costing about $1 06 clean basis, in bond, 
Boston; while 60 to 66s. about 98e. to $1, clean. Withdraw- 
als were considerable. All eyes are now on London where 
offerings of some 135,000 bales will begin on Tuesday May 
5th. Choice combing 64 to 70s. here sold, it was said, at 
Boston at $1 04 clean in bond or $1 35 clean basis, duty 
paid, which means about $1 25 clean basis for the best fine 
staple domestic wools. 


OTTON. 
Friday Night, May 1 1925. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 





Cc 





due largely to a big decline in Australian wool, and the | 


action of the Australian wool authorities in doubling the 
quantities of wool to be sold between now and July 15th. 
They dropped their restricted schedule of offerings which 


temporarily had infused a little more steadiness into the | 


situation. Also English markets have been weak. Boston 
wired that a French worsted mill buyer was reported to have 
bought very fine Nevada wool, i.e., over 8,000 fleeces or 
close to 60,000 Ibs. at 39¢. which on an estimated shrinkage 
of 35% is figured at $1 22 to $1 25 clean basisin Boston. At 
the Mountain Home sale in Idaho the Woonsocket mill bought 
most of the wool offering paying, it seems, 41 %c. for mixed 








64,025 bales, against 50,632 bales last week and 74,512 bales 
the previous week, making the total receipts since Aug. 1 1924 
&,767,620 bales, against 6,224,637 bales for the same period 
of 1923-24, showing an increase since Aug. 1 1924 of 2,542,983 














bales. 

Receipts at— Sat. Mon. Tues. Wed. | Thurs. Fri. Total. 
Galveston .....-. 1,351 2,190 2.837 1,272 1,741; 3,902) 13,293 
Houston 10,300 ; 3,064 1,900; 10,582 ‘ 25,846 
New Orleans. 949 1,732 1,429 2,428 5,639 481] 12,658 
Mobile. - a a 27 62 5S 71 320 152 690 
Savannah ____-_~- 1,052 525; 1,351 124 168} 3,220 
Charleston ____. 146 252 6S 299 166 208 1,139 
Wilmington - 214 50 | 118 14 37 433 
Norfolk - i alepaas 851 994 973 772 961; 1,125 5.676 
New York.___. | sseel ) ‘wa saesl | abeel ----| 264) 264 
NO RS aah ‘ a 2 i sees 6 6 
Baltimore ....-.-. ebeal)  emadl 800 800 
Totals this week’ 14.890 5.280! 8,954 8.211' 19.547! 7.1431 64,025 
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| Speculation in 


week, 


cotton for future delivery was active early 
in the week but at declining prices, also ending lower for the 
owing to the fact that some 70 to 75% of Texas had 
been relieved of the drought by copious rains, Later in the 


| week came rains also in Central and Southwestern sections, 


The following table shows the week's total receipts, the 

total since Aug. 1 1924 and stocks to-night, compared with | 
ast year. 
1924-25. 1923-24. Stock 
Receipts to ~— - — . —--—— — — 
Muy 1. This \Since Aug This | Since Aug 
Week. 1 1924. Week. 1 1923 1925. 1924. 
Galveston 13,293)3.5 556.542 13,436 12,767,168, 214,149, 113,157 
Texas City 126 R HOF 1,151 19 
Houston . - 25, 846) l 713: 191) 15,268 1,031,190 - 
Port Arthur, &c | : 
New Orleans.- - - - 12.658) 1,825,290) 19,576'1,202,332| 173.872, 102,569 
Co) a i -_ onl 
Mobile - aca 690| 145.997 841| 55.407 1,915 4,224 
Pensacola | 40,212 50 11,477 
Jacksonville . 3,347 3.875 182 2,533 
Savannah __-_~ 3,220} 609,338) 6,811 70,320 22,361 $3,272 
Brunswick__. 539 R&0) 130 37 
Charleston _. 1,139) 248.826 1.575 180.198 16,4380 22,105 
(Georgetown. | 
Wilmington - 433) 132.919 1,105| 115,970 26,512 10,745 
Norfolk 5.676) 370,795 4.869) 394,049 65,666 62,687 
N'port News, &c.- pei ‘ 
New York_.- 264 2,190 536A 9,182 180 638 91,634 
Boston 6 45,083 595 34,905 1 662 4.960 
saltimore Jj 800 30,1580 93 24,7 54 1,249 1,524 
Philadelphia - ‘ 1,045 1.324 3,459 3,788 
Totals - _--- --| 64,025'8 767.620) 64, 783 6,224.637' 709.656! 453.254 





ae order that comparison may be made with other years, 
» give be low the totals at le ading ports for six seasons: 











Receipts at— | 1924-25. | 1923-24. _ 1922 23./| 1921 22 2.| 1920-21. | 1919- 20. 
Galveston. ... 13,293 13.436 ~ 885 28, 316 60,262 16,792 
Houston, &c. 25 846 15,268) 1,230 7,109 2,829 
New Orleans. 12,658) 19,576) 9.421 | 28,795 24,475 16,469 
Mobile _-.-.-- 6 0 841 836) 4,676 3,278 2,058 
Savannah 3,220 6,511 3,120 15,457 17,215 13,346 
Brunswick . _ . = . 500 500 
Charleston _ __ 1,139 1,575 1,690 7,069 5,176 2,379 
Wilmington _. 433 1,105 353 853 3,266 583 
Norfolk _ - 5,676 4,869 1,268 4,593 9,188 2,704 
N'port N., &c. can . fe ; 46 28 
All others _._. 1,070 1,302 3,016) 2,966 4,239 2,353 
Tot. this week} 64,025) 64,783! 28,589, 94,458) 133,247| 60,541 
Since Aug. 1 - -\8,767,620 6,224 .637'5,394 543!5,153,971'5,358,204'6 371,225 

The exports for the week ending this evening reach a total 


of 84,927 bales, of which 23,867 were to Great Brits iin, 9,517 
to France, 12,587 to Germany, 5,597 to Italy, 23,650 to 
Russia, 1,059 to Japan and China and 8,650 to Ba vis desti- 
nations. In the corresponding week last year total exports 
were 130,966 bales. Tor the season to date aggregate ex- 
ports have been 7,323,259 bales, against 4,918,554 bales in 
the same period of the previous season. Below are the ex 
ports” for the wee ke 



































Exported lo 
Week Ended - - 
May 1 1925. Creat Ger | Japank 
Exports from Bri @ein.| France.| many Jtaly. lkussta | China. Other. | Total. 
Galveston 728| 5,201 ! 3.691] 9,620 
Houston 8,325 1,850 1,278 1,511} 10,300) 2,582) 25,846 
New Orleans 6,061 2,004 952 3,986) 13,350 1,504!) 26,847 
Mobile 100) | 100 
Jacksonville 124 } 124 
Savannah 5,675 400) 4,006 | | 203) 10,184 
Wilmington 5,708 5,708 
Norfolk 3,460 | 3,460 
New York 70 62) — | 1.059) 670| 2,504 
Boston 234 234 
Philadelphia 300 | 300 
Total . 23,867) 9,517 12,587) 5,597) 23,654) 1,059) %,650) $4,927 
Total 1924 31,063] 16,479) 46,889) 7,516) 5 896! 9,223) 15,900)132,966 
Total 1923 5.4451 7.207! 5.621! 3.132 | 5.749! 41645! 31.799 
From Erported to— 
Aug.1 1924 t|— —- = 
May 1 1925.| Great | Ger | Japand 
Exports from Briain. | France .| many Jtaly Russta.| China. | Other. Total 
ea | i | 
Galveston 732,080|396, §40/553,475)\247 426) 22,250)327,072/390,195' 2,669,338 
Houston 533 ,088)312,429/ 403,899 142 751) 46,800) 94,8311139,934/1,673,732 
Texas City 8,760 8.034 16.794 
New Orleans) 462,339) 79,745) 204,209/)157,995| 81,.436/)123,839/ 108,662/1,218.225 
Mobile 41,010 500| 34,032 415 1,518 77A75 
Jacksonville 1,456 51 60) 1.567 
Pensacola 6,588 590; 1,145 | 325 & 648 
Savannah 193,970) 8,731/214,433) 5,920 | 24,600) 10,529) 458,183 
Charleston 89,412 216) 72,606) 28,000) 15,82 206.961 
Wilmington 32,866 42,347) 16,350) | 91,563 
Norfolk 111,483 435) 97,504 | 4,000} 2,250) 215,672 
New York 141,037) 36,122) 97,002) 44,208 16,501! 56.644) 391514 
Boston 5,655 165 100 : } 5.641 11.561 
Baltimore : i100 218) rae | 418 
Philadelphia 5,628 52 216 133) ‘ 639 6.668 
Los Angeles 37,605) 1,300 : } 15,744) 507) 55.156 
San Diego 23,211 De 600 | 93'911 
SanFrancisco| -.... | | | 111,957 5} 111,962 
Seattle . | | | $3,959 152 84.111 
— j | 
Total. . pete 837 ,060/1729336)615, 298) 150, 486 832.003 732,888|7,323 59 
Tot. 1923-24/1,563,904/652 449) 1118671'459_856) 48,159) 553,906/521,609/4.918 554 
Tot. 1922 23\1, 232,761 560, 505(807, 118! 430,270 290! 536 9931524 42414.092,361 





In addition to above exports, our te tele grams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


























On Shipboard, Not Cleared for— 
Great | | Ger- | Other rie ‘oast Nese it Leaving 
May 1 at— |Britain.| France.) many. |Cont'nt.| wise Total. Stock. 
Galveston.._--| 4,700) 4,600| 6.500! 15.400| 5.0001 36.200! 177.949 
New Orleans... 1,663; 1,972) 7,200) 16,667 853) 28,355) 145,517 
Savannah._._..| ....-- | Kune freeeceta ‘eee 200 200 29161 
Charleston. ...| ... sacl (a 690 690 15.690 
DEOUEIO. .cccns 450 — Ssiiels eigrad | Se snbdiniee 1,600 315 
Norfolk. - » ahnenl wdimewe — ee m i ceiektn ae 65,666 
Other ports *_ 3,000 2, 000! 1,500; 4, 000) 1,000' 11,500) 203,813 
Total 1925-_- 9, 81 3) 9,222 15.200 36.567 7,74: 3 78,545) 631 di 1 
Total 1924..} 13, 207) 5,321; 26,515) 21,850) 4,284!) 71,677) 381,577 
Total 1923__' 4.774\_ 1.891! 11,513 13.585 9.114 40.877) 398/188 


* Estimated. 


where they have long been needed. In the eastern, western, 
northe aste rn and northwestern parts of that State the rains 
have been on a scale to silence complaint of drought, at least 
for a time. Liverpool, Wall Street, the West and the South 
have been selling on a considerable scale. Other bearish 
factors included dulness of trade in cotton goods, both in 
this country and in England. And exports fell off. Spot 
market the South were quiet. Spot sales in Liverpool 
were small. the exports and domestic con- 


S al 
Some thought 
sumption for the present month will show a decrease in the 
next Census statement on the 14th inst. Southern mill 
shares are said to be selling at the lowest average price in 
over two years. One firm put the acreage increase for the 
belt at 4%, making the total 43,130,000 acres, against 41,- 

490,000 planted last year. A statistician made the increase 


6.3%. Finally, there was the news of the election of Field 
Marshal von Hindenburg as President of Germany. It 


caused temporarily some slight depression in stocks and 
also in cotton. Liverpool and London advices concerning it 
were of a rather apprehensive character. It was feared 
that the event might mean the knell of the Dawes plan and 
also have an unsettling effect politically. aris advices 
were of a suspicious if not belligerent tone. In cotton, how- 
ever, there was less attention paid to this than to the falling 
of needed rains in Texas, the breaking of the drought in 
Oklahoma and beneficial rains in Arkansas as well as othe. 
part of the belt. The weekly weather report, moreover, was 
expected to be favorable. And it was favorable in many 
particulars. In Tennessee most of the cotton is coming up to 


a good stand. Early planted is doing well in Louisiana, 
Mississippi, Alabama and Georgia. Beneficial rains fell in 
North Carolina and planting made good progress in Vir- 
ginia. ‘Texas showed fair progress after the drought had 
been broken in much of that State. Seeding made a good 


advance in Oklahoma. Plants there are coming up gen- 
erally to good stands. The rains in Arkansas and Tennessee 
greatly improved the outlook there. It all tended to create 
the impression that the first Government report this season 
on June 1 would be on the whole favorable. Even such ten 
tative guesses were heard as 85 to 90%, something which is 
merely mentioned for what it is worth. It is interesting to 
recall that on June 1 last year the condition was 65.6, as 
against a ten-year average of 72.8%. It was with one excep- 
tion the lowest condition in ten years. The exception was 
62.4 in 1920. But this year the copious rains, after many 
months of drought, together with a generally favorable con- 
dition for some time past in the eastern belt justified the 
belief held that the June 1 report this year is likely to be 
the best for many years past. The highest in the last ten 
years on June 1 was 82.3 1918, with 80 in 1915. In 1923 it 


3 in 
was 71, in 1922 69.6, and so on. Of course, it is recognized 
but the mood in the 


that May conditions are often illusory, 
cotton business is for the most part bearish. It is believed 


that prices are too high and trade too dull to encourage a 


bull campaign at this time, if there will be an opportunity 
for anything of this kind this season. 


On the other hand, the technical position soon became 
strong. That was due to the universality of bearish senti 
ment. Everybody was selling. The position became sold 


out on sharp breaks on the 27th and 
for about 115,000 bales, issued mostly on the 28th ult., were 
promptly stopped, largely by those who issued them. And 
the effect on the May discount under July was not what 
had been expected. It was assumed that it would rise to 40 


28th ult. The notice: 


points or more. Instead it dropped to 11 by April 30 
There was good demand for May all day on the 28th ult., 
the day of the memorable issue of notices. Even on that 


day the closing discount was 24 points. At the close on the 
29th ult. the nominal discount was only 18 points. It was 
said that a good deal of the cotton received on notices would 
be exported, partly by Japanese interests. Moreover, the 
effects of the German election died down. Stocks in some 
cases advanced. The gold standard was restored in Eng 
land on the 28th ult. On the 29th ult. sterling exchange 
advanced here to 4.84%, or within 2c. of par. Wheat also 
advanced. It was said that some prominent Wall Street 
interests were inclined to take the bull side of commodities, 
even if big Western operators continued to be bearish on 
them. The trade continued to buy here. Shorts became 








more or less nervous as further rains in Texas seemed to 
have been discounted. Manchester on the 29th ult. reported 
more demand for cloths. In general some thought that the 
outlook was for better times, both home and abroad, with 
the gold standard gradually being restored by the great 
trading nations of the world. As for predictions about th: 
Government report on June 1 it was pointed out that a re- 
port on that date is apt to mean very little. A good report 
then may be followed by bad conditions later in the season 
and a disappointing crop. Or on the other hand, a bail 
Government report on June 1 may be the prelude to far bet- 
ter conditions and a surprisingly good crop, as was the case 
last year. May and June conditions ordinarily are incon- 





clusive, unless May turns out to be a wet month. A wet 
| May is dreaded as a menace to the crop later on. But the 
/ real test comes in July and August. Meanwhile there is no 
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evading the fact that Texas lost the winter rains = for 
nearly two-thirds of the spring had deficient rains. So that 
now even, in sections which recently had good precipitations, 
it is maintained that more rain will be needed in a very 
short time. The deposit of subsoil moisture in Texas this 
year has been very small. Needless to say, good subsoil 
moisture supply is needed to combat summer droughts in 
that great State. 

To-day prices were irregular, 
advancing from the “low” some 25 to 30 points, the latter on 
the new crop. At first rains had some effect; also, sluggish 
cables, talk of a possible decrease in the spinners’ takings 
this week and the dulness of Fall River trade, where the 
sales of print cloths for the week were again only 30,000 
pieces. Also, Worth Street was rather quiet. Carded South- 
ern yarns were '% to 1c. lower. The Yokohama silk market 
had fallen 10 ven and New York 5c. There was a certain 
amount of hedge selling. The world’s crop for 1924-25 is put 
at 24,700,000 bales, or more than 5,000,000 bales larger than 
the previous crop. No great attention was paid to this fact, 
for everybody knows that the increase in the American crop 
makes up the bulk of this addition, as it was about 3,500,000 
bales larger than the previous yield. Still some keep these 
things in the back of their minds. Cotton mill shares are 
selling at the lowest prices in over two years. The increase 
in fertilizer sales is stated at from 4 to 8%, as compared 
with those of last year. Acreage estimates are generally 
43,000,000 to 44,000,000, the largest on record. Manchester 
was quiet. Liverpool was not very encouraging, although 
its spot sales did rise to 10,000 bales for the first time re- 
cently. 3ut on the other hand the temperatures at the 
South were low, including 32 degrees in one section of Louisi- 
ana. They have been low for several days past. There was 
a fear of killing frost in the Southwest and also in some 
parts further East, although the official forecast really 
pointed to warmer weather. But the weekly spinners’ tak- 
ings turned out to be much larger than expected. This with 
the large increase thus far this season in the exports, shows 
that the world is taking a much larger quantity of American 
cotton this season than during the like period in 1923-24. 


opening higher, but later 


One computation is that it shows an excess of something 
over 5,000,000 bales. It is said, too, that the boll weevil 


emergence is something above normal in parts of the belt. 
And finally, May was still firm and closed at only 11 points 
under July. Some are disposed to think that May will yet 
reach a premium over July. In any case New York prices 
are said to be 2c. below the Southern parity. Notices for 
3,000 bales more were promptly stopped. The fact that May 
notices for some 115,000 bales have not only been promptly 
stopped this week, but that the discount on May under July 
is only about a third what it was a week ago strikes some 
people as significant. Last prices to-day showed a decline 
























































































































































for the week, however, largely under the influence of the 
breaking of the Texas drought, of 383 to 41 points on most 
months, with May down 12 points. Spot cotton closed at 
24.40¢, for middling. a decline for the week of 10 points. 

The following averages of the differences between grades, 
as figures from the Arr. 30 quotations of the ten markets, 
designated by the Secretary of Agriculture. are the differ- 
ences from middling established for deliveries in the New 
York market on May 7 
Middling fair 101 oF Middling “yellow” stained__._.2.85 off 
Strie t good mid« dling. .77 o1 Good middling “blue” stained. _1.44 off 
Good middling........... 55 on trict middling “blue” stained. _1.85 off 
Strict middling 34 on | *Middling “blue” stained. _____- 2.65 off 
Strict low middling (0) off | Good middling spotted . .12 on 
Low middling ‘ 1.43 off| Strict middling spotted .18 off 
*Strict good ordinary 2.42 off | Middling spotted. . Al off 
*Good ordinary. 3.62 off Strict low middling spotted 1.42 off 
Strict good mid. ‘yellow’ tinged 0.02 on Low middling spotted 2.43 off 
Good midd! ing *“vellow”™ tinged 44 off Good mid. lieht yellow stained RS off 
Strict middling liow” tinged mM) off *Strict mid. light vellow stained_1.40 off 
*Middling **s aon tinged 1.4% off) *Middling ll cht yellow stained 2.11 of* 
*Strict low mid. “yellow” tinged_2.44 off Good middling “gray” .49 off 
*Low middling “yellow” tinged _3.53 off *Strict mide dite ” “gray” _ 88 off 
Good middling “‘vellow”™ stained_1.41 off *Middling “gray” 1 40 off 
*Strict mid. “yellow” stained 2.11 off * These grades are not deliverable 

The official quot nm for middling upland cotton in the 
New York market each dav for the past week has been: 

April 25 to M Sat Mon. Tues. We -d. Ry Fri. 
Middling uplane 241.45 24.10 24.00 24.2 24.30 24.40 
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1925 4 AM ] 7 7 Oe 190 ] aS 1901 8 .3le 
Q24 f) f) ] T 1¢ . 10.2 1000 O R11 
1923 7 A 19] ] i 1907 11.54 sau (1 
1922 TR OS } 1} Oe | Ts fh bat | 
1921 we) ; ; nys wd ) 1RO 7 7F 
1920 11.25 11.4 4 13. is 8.1 
019 » 40) 15.45 }or 10.75 1RO5 Sie 
OTR is 7 ; 15 vf i>» 7 imc 
MAI ET AND SALI \’] EW YORK 
The t+rtal sq] e ; no t he Src) ol ad: during the | 
week ew Yo! ( ( ed t} following statement. 
For the « ven) e of the re: ! ve also add columns 
which show at a glance how the marke tor spot and tutures 
lose d on Sarre 
Spot Futures SALES. 
Market Market — ———__— 
Closed. Closed Spot. ,Contr't.. Total. 
Saturday - Quiet et 5 pts. dec Steady 
Monday Quiet, 35 pts. dec Barely steady 
Tuesday Quiet. 10 pts. dec Steady 
Wednesday Steady 25 pts adv tareiy stead 
Thursday Quiet, 5 pts. ad Stead 
Friday - Quiet, 10 pts. adv St 
Total Nil Nil Nil 
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F U  & U RES -The highest, lowest and closing prices at 

New York for the past week have been as follows: 
Saturday, Monday, Tuesday, |\Wednesday,| Thursday, Friday, 
Apr 2 25. April 27. Aprti 28. April 29. April 30. May 1. 

April >: Sen : oa ee is 

Range..|— — —|— — —|— - —|— — - - - —_— 

Closing.j— - —  — J — -« — aoa -_ — 
May 

Range 24.13-24.30/23.75-24.05/23.68-23 .98]23 .68-23 .99]23.83-24 .08/23 .99-24.23 

Closing _|24.20-24.22/23.82-23.84]23.75-23.76|23.97-23.99]24 .06-24 .07/24.12-24.15 
June— 

Range. - — —/24.00-24.00|— —- —|— ll — - —_ — 

Closing .|24.36 ——/24.00 ———j23.87 ——j24.06 ——[24.1l1 —— 24. 17 — 
July 

Range 24.46-24.65)/24.08-24 30/23 .92-24 .28)23.95-24 .21123.990-24.20/24.13-24.36 

Closing -|24.55-24.60/24.17-24.19|23.99-24 .00/24.15-24.16]24.17-24.18/24.23-24.25 
August— 

Range..|— - —|24.18-24.78]/24 .03-24 .25|— _-_ —i— — «s- —_ 

Closing .|24.53 ——/24.15 —|23.90 ——|24.06 ——j24.00 ——/24.13 —— 
Sept.— 

Range __|24.52-24.52;— — —/24.10-24.10|—- — —j— — —/23.94-24.00 

Closing .|24.53 —— = ——/23.88 — 24.03 ——/23.97 ——/|24.08 —— 
Octoher-—- ‘ 

Range 24 .22-24 .42/23.77-24.08}23.65-24 .03/23.65-23 .96/23 .66-23 .90/23.73-24.04 

Closing _|24.36-24 40/23 .92-23 .94/23.70-23.72/23.85-23.88]23 .79-23.81'23 .90-23.93 
£vor. 

Range — 23 .99-23.99| — - — - _— 

Closing -|24.42 123.99 ——|23.78 ———|23.93 23.90 ——-{24.00 - 
Dec 

Range . _|24.36-24.53)23.92-24.15}23.84-24 .23]23.82-24 .13)23 .852-4.06/23.93-24.24 

Closing .|24.48 24.50/24 .07-24.08 23.87-23.89/24 .01-24.04124 .0 1-24 .02/24.10-24.12 
January— | 

Range 24.15-24.23/23.65-23.88|23.55-23.93/23.57- 23. 80] 23.55-23.75|23.63-23.92 

Closing .|24.18 |23.79 — 123.60 23.74 23.69 ——/23.78 —— 
Feb 

Range _- | —}23.90-23.90 - -_ — — — 

Closing .|24.27 23.88 —123.65 23.83 23.77 — 23. 87 —— 
March | 

Range 23.84-24.04]23.78-24.12/23.76-23.86/ 23 .73-23.90/23.78-24. 07 

Closing _' 24.36 23.97 23.78 ——'!23.92 -123.85 ——'23.96 — 














future prices at New York for week ending 
and since trading began on each option. 


Range of 
May 1 1925 





7 Range Since Beginning 





Option for— Range for Week. of Op ton 

April 1925__| —_ 24.02 Dee. ‘24 1924 25.25 Mar. 17 1925 
May 1925__|Apr. 28 23.68) Apr. 25 24. 30 21.72 Sept. 16 1924/29.16 July 28 1924 
June 1925 Apr. 27 24.00)/Apr. 27 24. 00) 22. 55 Sept. 11 1924/25.55 Oct. 2 1924 
July 1925__\Apr. 28 23.92|Apr. 25 24.65|21.40 Sept. 16 1924|27.00 Aug. 6 1924 
Aug. 1925 Apr. 28 24.03|Apr. 27 24.78|22.45 Oct. 24 1924|25.78 Mar. 4 1925 
Sept. 1925 May 1 23.94/Apr. 25 24.52/21.80 Oct. 15 1924/25.68 Mar. 3 1925 
Oct. 1925 Apr. 28 23.65|Apr. 25 24.42/21.50 Nov. 1 1924|25.71 Mar. 3 1925 
Nov. 1925..|Apr. 28 23.99|Apr. 28 23.99/24.07 Dec. 16 1924/24.40 Dec. 27 1924 
Dee. 1925 Apr. 29 23.82\)Apr. 25 24.53|23.36 Jan. 5 1925)25.72 Mar. 3 1925 
Jan. 1926..|Apr. 28 23.55)Apr. 25 24.23\23.74 Mar. 30 1925/|25.45 Mar. 3 1925 
Feb. 1926__|Apr. 28 23.90|Apr. 28 23.90|/24.07 Apr. 1 1925)24.53 Mar. 26 1925 
Mi ur. 1926 ‘Apr. 30 23. 73'Apr. 28 24.12'24.10 Apr. 15 1925'25.05 Apr. 30 1925 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


as 


May 1— 1925. 1924. 1923. 1922. 
Stock at Liverpool bales. 904,000 569,000 688,000 907,000 
Stock at London. 4 3,000 ‘ 1,000 ae 
Stock at Manchester 130,000 93,000 71,000 68,000 

Total Great Britain- 1,037 ,000 662.099 763,000 975,000 
Stock at Hamburg — . 000 35,000 
Stock at Bremen. 298 ,000 150,000 85,000 329,000 
Stock at Havre 218.000 iS1 ‘000 107,000 126,000 
Stock at Rotterdam - 11,000 17,000 15,000 7,000 
Stock at Barcelona_ - §2 ,000 57,000 106,000 82,000 
Stock at Genoa. 35.000 15,000 18,000 28,000 
Stock at Ghent 3,000 2,000 2,000 10,000 
Stock at Antwerp “a 12,000 12,000 10,000 2,000 

Total Continental stocks ” 669, 000 381,000 343,000 619,000 

Total European stocks 1.706.000 1,043,000 1,106,000 1,594,000 
India cotton afloat for Europe 152,000 188.000 121,000 100,000 
American cotton afloat for Europe 321,000 266,000 154,000 366,000 
Egypt, Brazil,&c.,afloatforEurope 8S O00 56,000 57.000 72,000 
Stock in Alexandria, Egypt..... 145,000 161,000 236,000 — 295,000 
Stock in Bombay, India_- - - - 613,000 909,000 762,000 1,204,000 
Stock in U. 8 ports 709 656 453,254 439 045 894,061 
Stock in U. 8. interior towns 510,646 443 428 572,660 956,883 
U.S. exports to-day 800 8,174 

Total visible supply 4,545,302 3.520.382 3,427,705 5,499,118 

Of the above, totals of American and other descriptions are as follow 

American 
Liverpool stock bales. 688,000 311,000 356,000 508,000 
Manchester stock 118.000 76,000 41,000 48,000 
Continental stock 595.000 284,000 270,000 534,000 
American afloat for E urope 321,000 266,000 134,000 366,000 

’. S. port stocks ‘ 709 656 153,254 439,045 $94 061 
{ S. interior stocks 510 646 443,428 572,660 965,883 
U.S. exports to-day ‘a 800 8,174 





2,705 3,324,118 


Total American = 2,942,302 1,834,382 1,812 $2 

East Indian, Brazil, &c 
Liverpool stock. - 216,000 258,000 332 000 $99,000 
London stock 3,000 4.000 
Manchester stock 12.000 17,000 30,000 20 000 
Continental stock 74.000 47 O00 73,000 85.000 
Ind ifloat for Europe 152.000 188.000 121,000 100,000 
Egypt, Brazil, &c., afloat *8 O00 56.000 57.000 72,000 
Stock in Alexandria, Egypt 145,000 161,000 236,000 295 000 
Stock in Bombay, India- . 913,000 909,000 762,000 1,204,000 

Total East India, &c. 1,603,000 1,685,000 1,615,000 2,175,000 

Total American 2,942,302 1,834,482 1,812,705 3,424,118 

Total visible supply 4,545,302 3.520.482 3,427,705 5,499,118 
Middlind upland Liverpool 12 .08d 7.35d 14.78ad 11.00d 
Middling uplands, New York 24.40¢c 40.156 26 .95e€. 19 -80¢ 
Egypt, zood Sakel, Liverpool 33.0 5d 24.55d 17 .80d 20.25d 
Peruvian, rough good, Liverpool 20 .75d 23.75 18.75d 12 "78 5a 
Broach, fine Liverpool 11.45 14.30d 12.00d 10 05d 
Tinnevelly, good, Liverpool - 12.10d 15.20d 13.15d 10.95d 


Conti al imports for past week have been 183,000 bales 

The ae figures for 1925 > show a decrease from last week 
of 233.427 bales, a gain of 1,024,920 from 1924, an increase 
of 1,117 597 bales from 1923, and a falling off of 953,816 
bales from 1922. 

AT THE INTERIOR TOWNS the movement—that ts, 
the receipts for the week and since Aug. 1, the shipments for 
the week erd the stocks to-nicht.and the same items for the 








2314 


= — ——= 


corresponding pe wieds a the previous year 


detail below: 


Movement to May 1 


Towns. Receipts. 


Week. , Season. 


Ala., Birming’m 138) 52,697 
Eufaula 4) 19,544) 
Montgomery. 227 82,202 
Selma 104 64,047 

Arh Helena 63,165) 
Little Rock 214) 204,909 
Pine Bluff 3, 109,382 

Ga., Albany 3,885 
Athens 455 50.747 
Atlanta 1,388 218,836 
Augusta 1,990, 224,504 
Columbus 468 74,240) 
Macon 57 47,015 
Rome 152 47,171 

La., Shreveport 100,000 

M iss.,Columbus 7 37 O14) 
Clarksdale...) 9 111,914 
Greenwood 123] 135,171 
Meridian 20 37 579 
Natchez 7 41,253 
Vicksburg 4 31,588 
Yazoo City 34, 33,115 

Mo., St. Louis 4,965, 715,625 

N.C.,Gr'nsboro 763 68,536} 
Raleigh 8.150 

Okla., Altus 134, 218,296 
Chickasha 307| 154,321 
Oklahoma |} 139.83 

5.C.,Greenville 2,899) 216.881 
Greenwood i 13,264 

Tenn.,.Memphis 8,107)1,250.468 
Nashville | 94% 

Texas, Abilene | Pise7 
Brenham 3I 23,175 
Austin ! RK] 33,996 
Dallas 643, 193,232 
Houston 10 66514 675,119 
Paris | 61 93 508 
San Antonio_| 20 65,695 
Fort Worth 289 158,112 


Total, 40 town, 34,3599,890,517 


The above total shows 
creased during the week 


67,318 bales more than 


receipts at all towns have 


same week last year. 


OVERLAND MOVEMENT 
SINCE AUG. 1.—We give 
overland movement for the 
up from telegraphic reports Friday 
lin the 


the week and since Aug. 


May 1— 
Shipped 

Via St. Louis 
Via Mounds, &c 
Via Rock Island 
Via Louisville 
Via Virginia points_ __ 
Via other routes, &c 


Total gross overland 
Deduct Shipments 


Overland to N. Y., Boston, &c 


Bewteen state rior towns 
Inland, ., from South 


Total to be deducted 


Leaving total net overland * 


*Including movement by rall to Canada. 
The foregoing shows the 
this year has been 2,172 
the week last year, and that 
aggregate net overland exhibits an increa 


279,010 bales. 


In Sight and Spinners’ 
Takings. 
Receipts at ports to May 1. 
Net overland to May 1 


Southern consumption to May 1. 


Total marketed 
Interior stocks in excess 


Excess of southern mill takings 


over consumption to April 1 


Came into sight during week 


Total in sight May 1 


North. spinn's's takings to May 1 


* Decrease. 


MOVEMENT INTO SIGHT IN 
Bales 


eek 


_ 


— de 


Shtp 
ment 
| Week. 


349 
225 
428 
274 
450 


that 

$4 122 
the 
been 4,183 


- 10 55 


week’s net 
bales, 


——1924 


Week. 
64, 025 


“100. 000 


166 197 
*84,122 


$2,075 


23,57 


W - 
1923—May 4...-... 109, 967) 
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~ QU OTATIONS ; FOR 


OTHER MARKETS. 


Week Ended 


MIDDI ING” 
Below 
middling cotton at Southern 
markets for each day of the 


| Cc losing Quotations for 


May 1. Saturday. Monday. 
Galveston 125.10 24.7 
New Orleans. 24.50 24.1 
Mobile 24.10 23.7 
Savannah 24.55 
Norfolk. . 24.63 24.2 
Baltimore 24.7 
Augusta 24.56 24.1 
Memphis 24.50 24.2! 
Houston 25.05 24.70 
Little Rock 24.88 24.5 
Dallas 24.60 24.2 
Fort Worth 24.10 


1925 
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w= 
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tw 


THE CHRONICLE [Vou 120. 


out in 


1924. 
Stocks 
| May 

Week.| 2. 
533) 2,878 
| 3,957 
938) 10,296 
254) 4,145 
515 3,214 
992 12,516 
0 17,716 
16) 2,083 
949 9,763 


_— bs 
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Pos 
-oS 
no 
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208 

49 » 206 
| 442 

1 4,257 

) 97,720 

4 100 

{ 513 
189 949 
$3,328 


have de- 
to-night 


The 


than the 





below 
week 


last two years are 


loo o 


ations 
wet k: 
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’ 
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AND 


showin g the 
is made 
results for 
as follows: 
3-24— 


Since 
Aug. 1. 


2.561 
8.700 
9,955 
24 S51 
3,588 
i 
j 


657 ,028 


movement 
bales for 
date the 


ago of 


1923-24—_—— 


Since 
Aug. 1. 


6,224,637 


eae 028 
23.000 


10: 104, 665 


184,045 
326, 053 


10, 614, 763 
1 625,85 3 


Bales. 
.10,383 468 


AT 
for 


eotton 


Friday 


—JS | 


“"OQrog 


~ = 
— 


ES 
| 














NEW ORLE ANS C ‘ONT RACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








| | 
Saturday, Monday, Tuesday, lw ednesday | Thursday, Friday, 
April 25. | April 27. | April 28. ac April 29. | Aprtt 30. | Maypi. 


April. . - - -|— — _ < a. i - 
May 24.27 23.87 bid|23.79-23.80|/24.03 ———|24.06 —|24.16 bid 
June - -. | —— 

July 24 .57-24.59\24.18-24.19|24.03-24.05|24.21-24.23/24.20-24.22/24.30-24.31 
August . | . - ° . = 
September . 2 BY F eo 42 00 & 

October 24 .02-24.04/23.55-23.56|23.38-23.39|23 .56-23.57|23 46-23 .48/ 23 .57-23 os 


November 


December _|24.06-24.09 | 23.61-23.62|23.44-23.46|23.62-23 .63|23.55-23.58|23.65-23.67 
January 24.05-24.08 23.59 bid| 23.47 123.63-23 .65|23.56-23.58 23.68-23.70 
February 
March. . 24.02-24.04.2%.58 bid|23.43  bid!23.62 bid/23.55 bid|23.69 bid 
Tone | 
Spot _. Steady Quiet Steady | Steady | Steady | Steady ¥ 
Options Steady Steady Steady ' Ste ady 4 Steady Steady 4 


NEW YORK COTTON EXCHANGE NOMINATES 
NEW_OFFICERS.—The Nominating Committee of the 
New York Cotton Exchange announced on April 27 that 
Richard T. Harriss, the present Vice-President of the 
Exchange, has been nominated for President to succeed 
Edward E. Bartlett Jr. The election will be held on June 1. 
Mr. Bartlett is now ending his second term as head of the 
institution. He recently declined the nomination for a 
third term. Mr. Harriss, who is the managing partner of 
Harriss, Irby & Vose, is 45 years old and one of the younge st 
men to be named for President. His advance in the Cotton 
Exchange has been unusually rapid, as he has vet been 
affiliated with the New York organization for three years. 

The other nominations are: Samuel T. Hubbard Jr. of 
Hubbard Bros. & Co. for Vice-President and James F. Maury 
for Treasurer. Several changes are proposed in the Board 
of Managers, oF . seven of the present members being 


renominated. _ A. Acosta, John C. Betts, Henry T. 
Dumbell, John W. if John H. McFadden JT. Edward # 
Pierce, J. Lawrence “w atkins Jr. and Edward E. Bartlett Jr. 


have nominated and Herman B. Baruch, Thomas F. Cahill, 
Max Greeven, William H. Judson, Clayton E. Rich, Henry 
H. Rovee and George M. Shutt have been renominated. 
William H. Judson has been nominated for trustee of the 
gratuity fund to serve for three years. William A. Boger, 
T. Lurelle Guild and William C. Bailey have been named 
for inspectors of election. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that rain has fallen in 
almost all sections of the cotton belt, and in Texas the long 
continued drought has apparently been definitely broken. 
The rains have been very beneficial not only in Texas, but 
in Oklahoma and some other parts of the southwest where 
drought had also prevailed. 

Teras.—The progress of cotton has been fair in most of 
this State. Reeent rains have proved very beneficial and 
broken the drought in many sections. The outlook is much 
brighter. 

Mobile, Ala.—The weather has been more favorable, with 
copious showers in the interior, which have promoted growth 
and germination. Good progress has been made in farm 
work. Temperatures the latter part of the week have been 
below normal. 


Rain. Rainfall. ~ Ther mometer ———— 
sas Sc ‘i ---4 days 1.57 in. ~ high 82 low 50 mean 66 
" ; days 2.84in. high 86 low42 mean 64 
days 0.56in. high 93 low 46 mean 70 
days 0.74in. high 86 low 50 mean 68 
day 0.02 in. high 86 low 44 mean 65 
days 2.23in. high 88 low 48 mean 68 





Galveston, Texas 
, eee 
Brenham _ - 
Brownsville 
Corpus Christi. 
Dallas 


prenrietta......-- days 1.51in. high90 low 47 mean 69 
Kerrville_ _ _- days 0.59in. high 90 low 34 mean 62 
Lampasas... --.-- days 2.31in. high93 low45 mean 69 
Longview ....... days 1.24in. high 90 low 52 mean 71 
OS" aes days 1.30in. high 94 low47 mean/71 
Nacogdoches. day 0.50in. high 84 low48 mean 66 


Palestine days 0.74in. high 88 low 46 mean 67 


Paris ‘ ar days 4.99in. high 89 low43 mean 66 
San Antonio. days 0.16in. high 92 low48 mean 70 
Taylor. days 1.00in. high low 46 mean 


Weatherford days 0.00in. high 90 low 48 mean 69 


Ardmore, Okla_. days 4.55in. high 89 low 49 mean 69 
eee days 3 66in. high 87 low 44 mean 66 
Muskogee - days 2.6lin. high 86 low 38 mean 62 


Oklahoma City y. 


PWN WRRWNHW—WWHOWSWHHeK NWS 


days 1.66in. high 84 low 40 mean 62 


Brinkley, Ark ; ‘ dry high 91 low 41 mean 66 
Eldorado- aa 2days 0.26in. high 96 low43 mean 70 
Little Rock 1 day 0.44in. high 86 low 47 mean 67 
Pine Bluff. - 3days 0.33in. high 92 low 42 mean 67 
Alexandria, La- dry high 93 low 49 mean 71 
Amite % 1 day 0.10 in. high 86 low 52 mean 69 
New Orleans- 2days 0.18in. high low mean 75 
Shreveport. _—.-- 1 day 0.39 in high 89 lew 46 mean 68 
Okolona, Miss - ; 1 day 0.03 in. high 92 low 42 mean 67 
Columbus - - dry high 93 low 41 mean 67 
Greenwood dry high 92 low 40 mean 66 
Vicksburg 1 day 0.0lin. high 89 low 47 mean 68 
Mobile, Ala 2days 0.06 in high 84 low 54 mean 72 
Decatur - ‘ ..-l1 day O.88 in. high 90 low 43 mean 67 
Montgomery . ; dry high 91 low 49 mean 70 
Selma dry hich 88 low 44 mean 63 
Gainesville, Fla_. , dry high 90 low 52 mean 71 
Madison... ... dry high 91 low 56 mean 74 
Savannah, Ga 2days 0.17in. high 91 low 52 mean 72 
Athens _- ; dry high 97 low 41 mean 69 
Augusta ‘ 1 day 0.57 in high 93. low 49 mean 7] 
Columbus 2days 0.09 in high 94 low 46 mean 70 
Charleston, 8. C dry high 92 low 54 mean 73 
Greenwood _ _ _ - ‘ eres dry high 91 low 44 mean 68 
Columbia - - 1 day 0.32 in high low 48 mean 
Conway _.2days 0.18in. high 94 low 49 mean 72 
Charlotte, N.C _3days O.85in. hich 96 low 41 mean 68 
Newbern _ . 4days 0.69in. high 9S low 48 mean 73 
,  . = . _..4days 0.26in. high 97 low 45 mean 71 
Memphis - - - - . one) Gay 0.02in. high 88 low 44 mean 66 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. of the dates given: 
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May 1 1925. May 2 1924. 
Feet. Feet. 
New Orleans.....___. Above zero of gauge- 2.7 12.6 
5 Sob ann ks al Above zero of gauge. 12.6 23.1 
Oo"  aapgeaey Above zero of gauge- 25.5 20.1 
Shrevepore...........J Above zero of gauge_ 14.2 23.9 
Wi petit ate Above zero of gauge- 17.9 36.7 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market trhough 
the outports. 





Recetpts at Ports. Stocks at Intertor Towns. Recetpts from Plantations 











Week 
ending 1925 1924 1923 1925 1922 1923 1925 1924 , 1923 
Feb. 
6.-.|179,899)104, 226 87,381 1,248,011 898,190 1,089,756 121,118 57,548 26,231 
13_ .|204,982'101,244) 83,079 1,199,953 884,9181,017,565 156,924 87,972 16,888 
20... 167,066 78,924 83,536 1,170,855 823,836 943,669 137,968 17,842) 9,640 
oe peas 69,338 96,3261,130,368 789,313 876,948118,931) 34,815, 29,605 
ar. 
6. .|199,633, 69,374) 83,3691,048.699 736,133 835,175117,964) 16,194 41,596 
13__|185,061, 43,809, 82,005 969,348 696,682 800,678105,710| 4,358) 47,508 
20. ./148,871, 56,871 68,644, 893,950 662,025 775.517 73,473, 22,214 43,543 
27. .'100,.249 49.723 62,634 837,776 (23,832 742,998 43.675 11,540 30,115 
Apr. 
3..|109,150 55,370, 63,854 753,817 586,349 690,625 25.591) 17,887) 11,481 
10..| 74,709 60.709, 34.990 708.223 555.542 665.834 29,115, 29,902 10,199 
7..| 74,512 69,435) 34,681 630.689 517,534, 631,756 10.304, 31,427 A7 
24..| 50,632 58,548 35,743 594.768 486,199 604,340 14,711) 28,821| 10,436 
May | 
i__| 64,025 64,783 28,589 510.646 443,328 572,660 21,912 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1924 are 9,116,893 bales. 
in 1923 were 6,336,972 bales, and 1922 were 5,494,183 
bales. (2) That although the receipts at the outports the 
past week were 64,025 bales, the actual movement from 


plantations was nil bales, stocks at interior 





TOWNS | 


having decreased $4,122 bales duriz gy the week. Last vear | 
receipts from the plantations for the week were 21,912 


bales and for 1923 they were nil bales. 

WORLD SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indic 
at a glance the world’s supply of cotton for the 
Aug. 1 for the last two seasons, from 
which statistics are obtainable; also the 
gone out of sight, for the like pe riod. 


ates 
week and 
since all sources from 


takings, or amounts 








Cotton Takings. 1924-25 1923-24. 
Week and Season, —— . ae 


| Week Season. Week. Season. 
Visible supply April 24 4,778,729 3,603,799 
Visible supply Aug. 1 2.199.493 2 024.671 
American in sight to May 1 82 .075' 13.983 .348 113.999. 10,.614.763 
Bombay receipts to April 30 93,000, 2,930,000 73,000) 2.954.000 
Other India ship'ts to April 30 17.000 109.000 23 000 528.000 
Alexandria receipts to April 29 9,000) 1.398.600 10.000) 1.248.600 
Other supply to April 29_*b 9,000 390,000 9.000 330,000 
Total 0 ES eo’ 4.958 804/21,301,44113,.832,798 17,700,034 
Deduct 
Visible supply May 1 14,545,302 4.545 302|3 520,382) 3,520,382 
| - = a en 
Total takings to May l_a 443 .502116,.756.139| 312,.416)14,179,652 
Of which American 286 502/12 ,.039,.539| 221,416) 9,634,052 
Of which other . 157.000' 4.716.600 91,000' 4.545.600 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3.325.000 bales in 1924-25 and 3,223,000 bales in 1923-24— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign ee. 13,431,139 bales in 1924-25 and 10,956,652 bales in 
1923-24, of which 8,714,539 bales and 6,411,052 bales American. 

te b Estimated. 


INDIA COTTON MOVEMENT FROM 
The receipts of India cotton at Bombay 


ALL PORTS 
and the shipments 

















from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1924-25 1923-24 1922-23 
April 3 
Receipts aa ince Since Since 
Week Aug. 1 Weel 4uc l Week dug. 1 
Bombay 93,000 2.930.000) 73.000 2.954.000 82.000 2.995.000 | 
For the Week Since August | 
Export Gre Contt- \Japand Grea Contt Japar 
Hriiain.| nent China Tot iris nie China 7 7 
{ 
Bombay 
1924-25 ; 93.000 93.00" 51.000 443.000 1.445.000 1.939.000 
192 24 28 000 34.000 62.000 133.000 771.0001.312.000 2.216.000 
1922-23 4.000) 28.000 110.000 142.00 103.000 538.500 1.646.500 2.288 000 
Other 
1924-25 6 OM 17.000 17.000 72.000 7.000 4109 000 
192°>-24 Ont 17.000 23.000 116.000 $12 000 528 000 
1922-23 1 6.000 7.000 62.000, 205.550 267 550 
Total all 
1924-2 6.000 11.000 93.000110,.000 123.000 7R0 19 1.445.0 548 000 
1923-24 6 000. 45 000 4000 85.000 249.000 1.183.000 1 12.000 2.744.000 
1922-2 5000 34.000110.000 149.000 lf oOo 744.050 1.646.500 2.555.550 
According to the foregoing Bombay appe ars to show an 
increase compared with last vear in the week's receipts of 


20.000 bales 
of 2 


dec rea 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
now receive a weekly cable of the movements of cotton at 
Alexandria, Kgypt. The following are the and 
shipments for the past week and for the corresponding week 
of the previous t wo years. 


Ie xports from: all Indi ry ports record an inere “aS 
5.000 bales during the week, Aug. 1, show a 
of 396.000 bales. 


and since 


ise 


receipts 





We | 





























Alezandria, Egypt, | 1924-25. || 1923-24. 1922-23 
April 29. 
Receipta (cantars)— 
i Ws oe Boas 45,000 | 50,000 95,000 
_ Since Aug. 1______---_-| 7,073,350 6,247,699 6,512,745 
| | Since || Since Since 
Ezports (bales) — Week. Aug. 1.) | Week.| Aug. 1.|| Week.| Aug. 1. 
To Liverpool_______---- | 4,000|182,302'| _...|190,555 4,000|215,522 
To Manchester, &c _- -...|208,242)| 8,000)184,225)| 5,750/155,699 
To Continent and India_ $. 000) 324'9: 33 3,750|320,401)|| 4,950|270,729 
TO SR i kinckcéens 1,000,117 412 ..--|102,639 700/203 ,218 
Total exports_____-_- --' 8,000 832,209''11,750'797,820''15,400!845,168 

















Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending April 29 were 
45,000 cantars and the foreign shipments 8,000 bales. 

MANCHESTER MARKET— Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Demand for cloth is improv- 
ing. Wegive prices to-day below and leave those for previous 
weeks of this and last year for comparison. 
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1925. 1924. 
| 8 Ibs. Shirt- | Cot'n | 83 lbs. Shért- ria, 
328 Cop | ings, Common | Mid. 328 Cop ings, Common 
Twtst | to Finest \Upl's 5 Twist | to Finest. Ups 
ees | 
Jan.| d. d. |s. d. 8. da! rs | d. d ‘s.d s.a.| 4. 
6 \22% @ 23 |165 @170 (|13.28:26 @ %27%192 19@6 /|18.89 
13 |\22% @ 24%116 7 @17 2 113 28 25% @ 26%190 19@ 3 17.74 
20 |\22% @ 24% 172 @174 |13 66:24% @ 26 18 4 @18 7 17.65 
27 \23 @ 244%\|17 2 @17 & e 94:24% @ 26 177 @18 2 17.18 
Mar| | 
6 123% @ 24%/17 3 @176 /|14.3724% @ 2%\177 @182 116.76 
13 (123% «& 244172 @i76 (14.04.25 @ 26%'/176 @181 16.75 
20 |23 @ 24%)/17 2 @175 |140825 %@ 27 |175 @180 |17.09 
27 |223 @ 24%1172 @174 13.88 24% @ 26%1174 @177 16.01 
April | i 0 
3 122% OCG 24 17 1 @174 (|13.72254% @ 27%176 @180 17.68 
10 122% @ 24 17 1 @174 |13 23 27 @ 29% 18 1 @18 4 {18.96 
17 |\224% @ 23%\17 1 @174 /|13.3926% @ 28% 183 G18 6 {18.35 
24 22 ( 23 17 1 @17 4 13.40, 26% @ 28%184 @190 17.70 
May 
1 2) ( 22% 166 @170 12 98 261 @ 28 IS 3 @18 7 17.3 
SHIPPING NEWS As shown on a previous page, the 


exports of cotton from ‘the United States the past week have 


reached 84.927 bales. The shipments in detail, as made 
| up from mail and telegraphic returns, are as follows: 
Bales 
NEW YORK—To Bremen—-Apr. 23—-President Roosevelt, 643 - 643 
To Liverpool—Apr. 24——Doric, 32: Laconia, 38 70 
To Havre—Apr. 30—Caucasier, 62 62 
To Copenhagen——Apr. 29—California, 601 601 
To Oslo—Apr. 29-—Oscar II., 69 69 
To Yokohama Apr. 25—Genoa Maru, 678 678 
To Kobe—Apr. 25—Genoa Maru, 381 381 
NEW ORLEANS—To Liverpool—Apr. 22—West Caddoa, 1,293--- 
Apr. 25—Oranian, 1,827 ESS 
To Manchester—Apr. 22—West Caddoa, 737_..Apr. 25— 
Oranian, 1,194 : banttionaiwue 1,931 
To Murmansk—Apr. 22—Thuban, 13,350 , 13,350 
To Venice—Apr. 23-——Teresa, 3,986 sirius dec te ol i> Sat av ald hin aa 3,986 
To Bremen—Apr. 24—Nalgora, 450 in ietmaies 450 
To Rotterdam Apr. 24——-Nalgora, 100 . 100 
To Hamburg—Apr. 24—Nalgora, 502 : 502 
To Havre—Apr. 25—Meanticut, 1.704__._Apr. 27—Caracoli,300 2,004 
To Antwerp——Apr. 25-—Meanticut, 25 Gdastéenan 25 
To Ghent—Apr. 25—Meanticut, 1,167 Ee, 
Toc ‘ope nhagen—Apr. 29—Maine. 212 212 
GALVESTON—To Barcelona—Apr. 29-—Mar Tirreno, 1,713 os Benne 
To Malaga—Apr. 29—Mar Tirreno, 500 . 500 
To Liverpool—Apr. 30—Cripple Creek, 578. ..-.-.---------- 578 
To Manchester Apr. 30—Cripple Creek, 150 . 150 
To Havre—Apr. 20—Bruges, 900 Apr. 30—Eldena, 4,301... 5,201 
To Antwerp—Apr. 30—Eldena, 400 A P 400 
To Ghent—Apr. 30 —Eldena, 1,078 ae seas. nee 
HOUSTON—To Murmansk Ape 23 none a, 10,300 : o<---10,000 
To Genoa—Apr. 27—West H: arshi iw, 1,511 jcctnae Se 
To Barcelona——Apr. 27—Mar Tirre no, 4 553 1,553 
To Havre—Apr. 28—Bruges, 1,850 1,850 
To Antwerp—Apr. 28—Bruges, 50 50 
To Liverpool—Apr. 29-——Cripple Creek, 8,325 8,325 
To Bremen—Apr. 29—-West Hematite, 1,278 1,278 
To Rotterdam Apr. 20—West Hematite, 979 979 
BOSTON—To Liverpool—Apr. 15—Mercian, 234 e 234 
JACKSONVILLE—To Great Britain—_ ? ? » 124. 124 
MOBILE—To Genoa—Apr. 24—West Harshaw, 100 100 
NORFOLK—To Liverpool—Apr. 29-—West Quechee, 2,310 2,310 
To Manchester—-Apr. 29—Artigas, 1,150 1,150 
PHILADELPHIA—To Manchester—Apr. 15—Manchester Mer- 
chant, 300 a 300 
SAVANNAH—To Liverpool—Apr. 24-—Grelealdy, 5,575 Scucns ae 
To Havre—Apr. 24—-Grelcaldy, 400 400 
To Ghent—Apr. 24—Grelcaldy, 203 ‘ LS 
To Bremen—Apr. 29-——Bockenheim, 3,956 eS CC 
To Hamburg—Apr. 290-——-Bockenheim, 50 ar: 50 
WILMINGTON—To Bremen—Apr. 29—Minnequa, 5,708 cae Gee 
Total 84.927 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being In cents per pout d: 
Htgh Stand | High Stana-, high Stané 
Denstly. ard, Denstty. ard, Densty. ard, 
Liverpool .30c. A5c. (Stockholm .50c. 45e. |Bombay 50e. A5Se. 
Manchester .30c. .45¢e. |Trieste 45¢e. 6£0c. (Gothenburg ... — 
Antwerp 3he .50e Fiume Ane 60c. Bremen 45e. 55 c. 
Ghent 42\%c. .574c.\ Lisbon Ke 65e Hamburg 45c 60c¢. 
Havre 35¢e 5Oc Oporto 75e 90¢ Piraeus 60¢ The. 
Rotterdam .40c 55e Barcelona 400 55e Salonica 75¢ 90¢ 
Genoa .400¢ h5e Japan 62%e. .774e 
Oslo 50e 600¢ Shanghal 67 $e 82%e 
LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the wee! s sales, stocks, &c., at that port: 
Apr. 10 Apr.17. Apr. 24. May 1. 

Sales of the week 25 000 17,000 38,000 40,000 
Of which American O00 13,000 31,000 31.000 
Actual exports 3,000 1 O00 4.000 5.000 
Forwarded 53,000 55.000 80 000 71.000 
Total stock 939 000 937 .000 937 .000 904 .000 
Of which American 744 000 734,000 729,000 688 ,000 
Total imports 84.000 63 000 &O 000 40,000 
Of which American - - --. ‘oon 62.000 30,000 59.000 10,000 
Amount afloat . 170,000 176,000 144 000 175,000 
Of which American 88 000 114,000 75,000 89.000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


as follows: 


spot eotton have been 





2316 


THE CHRONICLE 





[Vou 120. 

















ipo. Saturday. | Monday, Tuesday. |Wednesday.| Thursday. Friday. 
Market, A good 
12:15 Quiet Quiet Quiet More Quiet. business 
P.M. demand doing 
Mid.U pli'ds 13.39 | 13.19 12.96 12.94 13.00 12.98 
Sales 3.000 6.000 | 5,000 7.000 6.000 10,000 
| | 
Futures Quiet, |Steady, un-| Barely st'y (uiet Q’t but st’y 
Market Quiet 7 to 18 pts.| changed 15tol7pts.\7 to 9 pts.|3 to 9 pte. 
opened | decline. |5 pts. dec decline advance. advance. 
Market Barely st’y,| Barely st'y Steady Barely st'y,| Barely st’y Steady 
‘ unch g'd to\21 to 36pts.'7 to 9 pts.|13 to 19pts.\2 to 7 pts.|8 to 16 pts. 
P.M. 5 pts. adv decline advance decline. decline advance. 


Prices of future: sat Li Live rpool for each day are giver n be low: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
April 25 } oat 
to | 12%/ 12%) 12%! 4:00 12%) 4:00 12%) 4:00 12% 4:00 12%) 4:00 
May 1. pD.m.p.m.p.M.p.Mm.p.M.p. m.p.m.p.Mm.p.m.p.m./p.mMm.p. m. 
= - | } } 7 
d.'d d.\d.jid d. | d§\ ad d d d. d. 

April 13.12)12.94)12.76 12.71,12.8512.69,12.66 12.80 12.64 
May 13.15)12.98/12.80 12.75|12.89 12.73)12.7112.84 12.69/12.73 12.80 
June 13.17)13.01'12.83 12.78/12.92,.12.77/12.76)12.94 12.79 12.77 12.85 
July ' 13.25)13.10/12.92 12.87/13.01 12.86)12.85)12.92 12.77 12.8612.93 
August , | 13.20)13.08 12.90 12.85)12.98 12.82/12.83)12.87 12.75 12.83 12.90 
September - - . | 13.16)13.06 12.89 12.84/12 .96,12.79)12.79/12.82 12.71,12.81 12.86 
October... } 13.10)13.01,12.83 12.80/12.91/12.74,12.74 12.74 12.6312.75 12.80 
November 13 O1l12 92)12.74 12.73)12.83 12.66/12.66)12.73 12.62)12.67 12.72 
December. | 12.98)12.90'12.72 12.71)12.8112.6412.6512.72 12.62:12.6512.70 
January | 12.95)12.87, 12.72/12.71/12.7912.63)12 64)12.72 12.62 12.6512.70 
February | 12.93)12.85'12.7112.70:12.78 12.62)12.64/12.72 12.6312.6512.70 
March. . - . 12.91)12.84/12.70/12.7012.7812.62)12.6512.70 12.61)12.66 12.71 
April - . ! 112.64 12.69 

- a 


BREADSTUFFS. 


Friday Night, May 1 1925. 

Flour has remained in the old rut. Early in the week 
hard winter patents and hard winter straights were reduced 
about 15c. a barrel, with the market sluggish. Prices, how- 
ever, were to all appearances nominal. suyers held off: 
they bought as they pleased, in small lots. Largely it looked 
like a buyers’ market in the fore part of the week. Export 
demand, too, was light. Things may change some day. But 
the breaking of the drought in the Southwest seemed to give 
buyers at one time all the greater advantage, though wheat 
did rally sharply on the 28th inst., and it is worthy of re- 
mark that wheat supplies in the world rapidly disap 
pearing. Later in the week the situation had not changed. 
soth domestic and foreign trade not 
mind admitting that they are a little dazed by the kaleido- 
scopic fluctuations in wheat, and under the circumst 
consider the “safe nad sane” policy to be to stick to their old 
hand-to-mouth buying. 


are 
was slow. Some do 


ances 


Wheat early in the week advanced 4 to 5c., with foreign 
markets higher than expected, disproof of a wild rumor that 
Buenos Aires was 1l1c. lower, world’s stocks decreasing, firm 
cash markets, some export demand and an expectation of 
unfavorable private crop reports. Shorts covered freely. 
Liverpool on the 28th ult., instead of breaking heavily afte 
a decline on the 27th ult. in Chicago of 2 to 4e., came un 
changed to 1d. lower, when trading began here and closed 
Y% to 1d. higher. A loss of 1 to 3d. Liverpool spot prices 
was ignored. Buying for Eastern account was a leading 


factor. May was, 
Hedges and short sales remained 


Liquidation of or seemed to be, completed. 


be covered. Narrowe! 


differences seemed to preclude shipments from the North 
west. A reduction of 6,254,000 bushels in the North Ameri 
can visible supply brought the total down to 92,354,000 bush 


am the 


els, 104,209,000 a 
houses were buying new crop months. 


been rather Nor 


compared with year ago. Commission 
Of late the 


thwestern mark 


tone has 


firmer. ‘ts have advanced. 


Liverpool at times has risen. But the 30th ult., while ther 

was some advance, the tone at times was irregular es 
shorts covered early in the day and prices turned up 5c 
from the early low point. Moreover, there was not a little 
talk about the wintry weather at the West Naturally, it 
halts growth for the time being. Liverpo 1 was 1 to 214d. 
higher. But on the other hand, Buenos Aires declined in 
two days some 2 to 24%4c. That put Argentine wheat in 
European markets below the parity of North American 
Also, there were good rains in the Southwest. They neutral 


ized in a measure the effect of the cold weather in other 
parts of the West. Some of the Kansas reports were not 
favorable. It was not believed that the May deliveries to 
day would be large. The visible supply in the United States 
fell off last week no less than 4,114,000 bushels. against 
2,043,000 in the same week last year. The total is now down 
to 49,089,000 bushels, against 52,781,000 a year ago. The 
quantity of wheat on passage this week was 77,936,000 bush- 
els, against 78,624,000 last week and 67,840,000 last year. 
The big decrease in the United States visible supply of over 
4,000,000 bushels caused a sharp rally, despite good rains 


bushels on the 27th ult. and 300,000 on the 28th. On the 27th 
ult. Northwestern markets were weak, finishing 3c. to 44%4c 
lower. Also, there was a decline of 344d. to 344d. at Liver- 
pol; an opening decline of 2%c. to 3c. at Buenos Aires and 
excellent weather all over Europe. United Kingdom wheat 
and flour arrivals last week were 5,040,000 bushels, against 
3,056,009 last year. The world shipments show some slight 
increase, while on the other hand there has been a small 
decrease in the quantity on passage to Europe. The map 
showed killing frost Thursday night over most of the grain 


belt. To-day wheat advanced 7% to 8%c. at Chicago and 
5% to 7\4c. at Winnipeg. For Liverpool advanced 3%d. to 


Y44d., further frosts were reported in Kansas and other 
parts of the wheat belt and deliveries on May contracts 
proved to be small, that is less than 400,000 bushels. There 
were reported sales at Duluth to go to Chicago. Chicago 
May was 10c¢. July at the ending. Minneapolis May 
was 9%, uvder Chicago. Three private crop estimates were 
issued ranging from 427,000,000 to 448,000,000 bushels of 
winter wheat, as against the Government's April estimate 
of 475,000,000, and the final of last year of 590,000,000. 
Snow walled the total 427,000,000 bushels, Murray 447,735,- 
000. Snow estimated the probable spring wheat crop at 
245,000,000, against 282,636,000 bushels, but it is a little early 
for figures on that particular crop. It was the winter 
wheat totals that attracted the most attention. They caused 
covering and new buying for a rise. The upturn was the 
sharpest seen for some little time. Australia complains of 


over 


dry weather. In Europe the weather is reported to be un- 
seasonably cold, with snow. In this country receipts were 
small. Stocks were decreasing. Export buying amounted 


to only 250,000 bushels, but there is said to be an order from 
Spain for to three million bushels. The outstanding 
factor, however, was the smallness of the estimates on the 
winter wheat making it 160,000,000 bushels smaller 
than a year Final prices show a rise for the week of 


two 


crop, 


ago. 


T84c. on May and 9%c, on July and September. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
} ) oS cts_186! 4 182% 192 i 195% 195% 202% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator cts_148% 144% 149% 152 153% 160 
July delivery in elevator 138 135 is 140% 141% 142 150 
September delivery in elevator.._.1314% 129% 134% 134% 134% 142 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues Ww ed. Thurs. Fri. 
May delivery in elevator cts 15% 152% 157% 159% 161% 168% 
July delivery in elevator .-153% 150% 155% 155% 1565 164% 
October delivery in elevator 129% 127% 131 131% 131% 137 


Indian corn has declined, the drop at one time amounting 
1 to 5e., after which there almost equally sharp 
Declines were partly in sympathy with reactions 
The partly to a stronger 
at the West. 
Cash markets 


to some were 
advances, 
in wheat upward turns were due 
technical position and partly to colder weather 
Moreover, the receipts have continued small. 
have been firm. The eather has certainly tended to 
delay planting in the Southwest. The visible supply in this 


country cecreased last week 1,930,000 bushels. This of itself 


wet Ww 


caused a certain amount of covering. On the other hand, 
shipping demand for corn at Chicago was small. Rains, it 
is believed, will put the soil in good condition for planting 
Rapid progress is being made in this work. From lowa 
come reports that considerable planting has already been 
done. Nebraska advices say that there is still considerable 
old corn in sight and that the feeding demand has fallen off 
On passage this week was 6,018,000 bushels, against 5,746, 


000 a week ago and 11,057,000 last year. On the 30th ult 
prices turned downward under liquidating, especially in 
May. It fell off 25¢c. May deliveries were expected to-day 
of about 2,000,000 bushels. Rains have delayed the crop 
movement. Receipts have been persistently small. Liver 
pool was higher late in the week. To-day prices closed 2! 
to oc. higher under the influence of the big advance in 
wheat. The May deliveries instead of being 2,000,000 bush 


els were really 2,645,000 bushels. But large cash 
promptly stopped the tenders. Moreover, Liverpool 
vanced %% to 1d. on the spot and 3d. on futures. 

reports that exporters had taken 80,000 bushels. 
advance good deal of profit taking. 
t any wheat acreage abandoned by reason of bad 
r will be put into corn. This has a sobering effect on 
those who might otherwise take the bull side of corn, even 


interests 
ad 
There wer: 

sut on the 
there was a Some had 
an idea tha 
weathe 


at prices about 28 to 30c. higher than a year ago. Last quo- 
tations tu-day were % to 2c. higher, distant months showing 
the most strength. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 





in Texas, Oklahoma and Kansas. 


Export sales were 500,000 





Sat 
124 


Mon 


122 


Tues. Wed. Thurs 
126% 126 124 


, ; Fri. 
No. 2 mixed cts 127% 
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CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
' Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts_104°< 102 106% 105% 104 107 % 
July delivery in elevator _..107% 105% 109% 109% 109 112 
September delivery in elevator___.107% 104% 108% 108% 10844 111 


Oats advanced on the 28th ult., partly owing to a rise in 
other grain. In additicn, however, receipts were small and 
far below the shipments. Interior receipts on that day were 
300,000 bushels; shipments over 2,000,000. This naturally 
excited Comment and shorts covered freely. 
outside buying. Cash houses bought May and sold July. 
kixporters were buying. They took 100,000 to 200,000 bush- 
els of domestic and Canadian. The visible supply in this 


country Cecreased last week 4,601,000 bushels, against 928.- 
000 in the same week last year. Still, at times there was 
a good deal of liquidation. And the fact is not to be dis 
guised that notwithstanding the large decrease in the vis 


ible supply the total is still 49,675,000 
749,900 a year ago. On the other hand, 
export including 150,000 
And is plain enough that 


bushels, against 11, 
there has been some 
bushels the 7th ult. 
there is sufficient absorption 


business, on 
it s 


going on in this country in one way or another to act as a 
support to prices even if speculation for a rise is not at all 


aggressive. Deliveries on May contracts were expected to 
be 4,000,000 bushels. To-day prices wound up % to 1c. 
higher for the day, largely in sympathy with the advance 
in Other grain. jut the trading was on only a moderate 
scale. That naturally restricted the movement of prices. 
Most of the buying was in covering of shorts. The deliveries 
on May contracts which were expected to be 4,000,000 bush 


els, turned out to be approximately 2,600,000. Besides, there 


were export sales of about 1,000,000 bushels 50% of which 
was to Danzig. Receipts continued small. The tone was 


firm, but the stock being large there is no aggressive specu 
lation for a rise. The price of No. 2 white is about 5%4e. 
lower than a year ago. That would seem perhaps suffi 
cient to discount the big stock. Nevertheless, oats attract 
very little attention in the speculative field with the visible 
supply some 38,000,000 bushels larger than at this time last 
year. Final prices show a net rise on May and September 
of \% to \c., while July ends %c. lower than last Friday 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
3 Sat Vion. Tues. Wed. Thurs. Fri. 
No. 2 white. ; cta. 53 52 53% 453 54 4 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator cts. 4] 39% 40 40% 40% 41% 
July delivery in elevator 42% 41 42% 42 41% 42% 
September delivery in elevator 3% 41% 42% 42% 42% 43% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 

Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator cts. 59% 9% 50% 50% 51% 53 
July delivery in elevator. _—__ §2% 51% 52% 52% 53% 542 
October delivery in elevator -- 49% 48% 49% 49% 50 5O % 


Rye advanced 5 to 6c. on the 28th ult., with a good export 
business, i. e. about 1,000,000 bushels with Germany, Norway 
and Denmark. Duluth sold 80,000 bushels of cash rye 
mostly ¢.i.f. Montreal, at 10%c. over Chicago. Exporters 
took it. Offerings were light. A sharp demand developed 
for futures. An upturn in other grain helped rye. European 
buying is steadily reducing the visible supply in the United 
States. Supplies are said to be small in Central Europe. It 
will have to buy freely, judging from present appearances. 
On the 30th ult. prices fell % to 1%e. net on a falling off in 
the export demand, weakness in other grain and expectations 
of deliveries on May 1 of 2.500.000 bushels. Yet exports were 
good and it was said that deliveries would go into strong 
hands. Also, it looked like a big decrease in the American 
visible supply statement next Monday. The stocks at New 
York, Philadelphia, Boston and Baltimore, which totals 
2,607,000 bushels, will, it is believed, be taken for export if 
they have not been already. It would cut the visible supplv 
in the United tSates down to nearly 11,000,000 bushels. Ex- 
porters hold most of the Buffalo stocks and a considerable 
percentage of that at Duluth. To-day prices advanced 4 to 
5%c. under the stimulus of the big rise in wheat. The ex- 
port sales were 330,000 bushels, mostly to Germany. There 
were no striking features. Deliveries to-day were expected 
to be iarge, and they were large, amounting to some 1,7{7 - 
000 bushels. The cxport clearances were large. They make 
a very gcod showing for the week. People were more than 
ever convinced that Monday's statement of the visible sup 
ply in this country will show a marked decrease, Prices 
ended to-day at % to 3%c. higher than a week ago, the lat 
ter on May. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator cts_107 192% 108 107 106% 112 
July delivery in elevator 196! 199% 195% 105 194 199 
September delivery in elevator 98% 94% 99% 99% 98% 102 

The following are closing quotations: 

FLOUR 
Spring patents __.... $8 19@ $8 59} Xyve flour, patents_.._._$6 09@ $7 00 
Clears, first spring _.. 759@ 89 '| 3¢minola No. 2, lb... 2. 9% 
Soft winter straights 815@ 850) Date goods._......... 285@ 2 99 
Hard winter straighte. 775@ § 25| Corn flour_........2 22 310@ 315 
Hard winter patents... 8 25@ 875 | Barley coods— 
Hard winterclears.... 799@ 7 Nos. 2, 3 and 4..... 45) 
Fancy Minn. vatents. 959@ 1915 Fancy pearl, Nos. 2,3 
Olty milie........ -- 970@ 1020 SS ‘Einanetiance _ 7 50 
GRAIN 

Wheat, New York: | dats: 

No. 2 red, f.0.b.......-- .20°%| No. 2 white.......... “ANG 

Sf ane STL Bees B Wen coccceces a 53% 

No. 2 hard winter, f.o.b_...175%4 | Rye, New York 

| Ob ears: 

Corn: Barley, New York: 

oe, 8 MEE cwtccecucccess 127% CE Se it 114 

No. 2 yellow .. ~!28% 


usually given here, see page 2234. 


For other tables 





There was als» | 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 24, and since July 1 1924 and 1923, 
are shown in the following: 








Wheat Corn. 
1924-25 1923-24 1924-25 1923-24. 
Week Since Since Week Since | Since 

Apr. 24 July 1. July 1. Apr. 24.| July 1. | July 1. 

Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer. 6,218,000 371,918,000'362,311,000 26,000 1,058,000) 11,726,000 
Black Sea 3,280,000: 42,266,000 264,000 26,744,000 29,075,000 
Argentina 2,449,000 115,832 ,000/129 003,000 496 ,000 142,402,000) 79,222,000 
\ ilia 4.672.000 94.028.001 57.202 ,.000 SS Sa Bee eae 

lia 24.000 35,.032.000 t,000 - 
yuntr : - 1,584,000 1,438,000 15,234,000 
Total 13,363.909 620,090,.009'603 790 00) 78 9 171 642,000 135,257,000 








The ~ com: 


visible supply of grain, comprising the stocks in 





granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 25, were as follows: 
GRAIN STOCKS, 
Wheat. Corn. Oats, Rye. Barley. 
United States bush. bush. bush. bush. bush. 
New York coodse «6 132,000 459,000 203,000 118,000 
i tor 2,000 — 23,000 ee 80s wane 
Philadelphia 1,081,000 218,000 185,000 97,000 a 
Baltimore 4,083,000 110,000 190,000 2,259,000 199,000 
Newport News aiele 71,000 Snes i aiibetae 
New Orleans 1,655,000 215,000 233,000 cf een 
Galveston 1,208,000 wean’ . en S550 # 3=«. sain 
Buffalo _ - 4,030,000 1,627,000 1,377,000 1,312,008 68,000 
afloat 50,000 172,000 124,000 ‘eéce  saenne 
Toledo 1,004 ,000 198,000 238,000 20,000 1,000 
Detroit. —-—- 200,000 18,000 220,000 SS 
Chicago 3,131,000 12,289,000 13,764,000 2,648,000 268,000 
: afloat 58,000 anal br ‘ chee  ‘éealnn 
Milwaukee 296,000 943,000 1,162,C09 565,000 99,000 
Duluth ; 12,166,000 411,000 12,024,000 5,467,000 210,000 
Minneapolis - 11,674,000 677,000 17,454,000 881,000 1,617,000 
Sioux City 285,000 193,000 104,000 4,000 4,000 
St. Louis 630,000 975,000 308,000 10,000 32,000 
Kansas City 3,900,000 4,957,000 894,000 169,000 5,000 
Wichita 888,000 72,000 —— <éiiben <«esnen 
St. Joseph, Mo 495,000 413,000 28,000 6,000 3,000 
Peoria — 85,000 99,000 ——— 
Indianapolis 254,000 653,000 a! .~«arés0 «asens 
| Omaha. 630,000 1,418,000 506 ,000 107 ,000 11, 
On Lakes Ga200 8 nuauwe 171,000 ‘ 48,000 
Total April 25 1925 49,089,000 25,776,000 49,675,000 13,856,000 2,783,000 





Total April 18 1925___.53,204,000 27,706,000 54,276,000 17,361,000 3,301,000 
Total April 26 1924 52,781,000 19,707,000 11,749,000 20,991,000 1,017,000 


Note.—Bonded grain not incl. above: Oats, New York, 164,000 bushels; Boston, 
26,000; Buffalo, 479,000; Buffalo, afloat, 940,000; Duluth, 42,000; Canal, 501,000; 
total, 2,152,000 bushels, against 948,000 bushels in 1924. Barley, New York, 168,000 
bushels; Boston, 216,000; Baltimore, 20,000; Buffalo, 376,000; Buffalo, afloat, 
992,000; Duluth, 89,000; Chicago, 25,000; Canal, 401,000; total, 2,287,000 bushels, 
against 43,000 bushels in 1924. Wheat, New York, 1,069,000 bushels; Boston, 
95,000; Philadelphia, 1,207,000; Baltimore, 70,000; Buffalo, 1,760,000; Buffalo, 
afloat, 846,000; Duluth, 546,000; Toledo, 58,000; Canal, 1,359,000; total, 7,020,000 
bushels, against 7,670,000 bushels in 1924. 


Canadian 


Montreal. ---- . 1,304,000 150,009 2,784,000 166,000 674,000 
Ft. William & Pt. Arthur. 29,504,000 10,992,000 1,804,000 3,891,000 
Other Canadian. .--. .-- 5,437,000 2,104,000 207 ,000 510,000 
Total April 25 1925. __.36,245,990 150,000 15,790,090 2,177,000 5,075,000 
Total April 18 1925 40,489,009 159.99) 12344999) 2,338,000 7,513,000 
Total April 26 1924 43,758,000 20,000 8,255,000 1,711,000 2,107,000 
Summary — o 
American ‘ $9,089,000 25,776,099 49,575,009 13,855,009 2,783,000 
Canadian aaee $6,245,000 150,090 15,790.090 2,177,099 5,075,000 
Total April 25 1925 85,334,900 25,926,000 65,465,000 16,033,000 7,858,000 
Total April 18 1925 13,692,099 27,8593,00) 72,916, 100 19,729,009 10,814,000 
Total April 26 1924 96,539,000 19,727,000 20,014,000 22,702,000 3,124,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 28.—The general summary fo the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending April 28, follows: 


Cool weather for the season prevailed in the Middle and North Atlantic 
States at the beginning of the week, but it had become warmer in the in- 
terior valleys, and the coolness in the East quickly gave way to higher 
temperatures. ‘The middle days of the week were ch wracterized by unusu- 
ally warm weather for the season in practically all sections east of the 
Rocky Mountains. It was especially warm from the Mississippi Valley 
eastward with many stations reporting the highest temperatures of record 
for so early in the season. The latter part of the week was somewhat 
cooler in the East, but temperatures continued well above the seasonal 
average. West of the Rocky Mountains it was persistently rather cool 
for the season, with temperatures considerably below freezing at the higher 
elevations in the far Southwest. . 

Pressure was relatively low over the Rocky Mountain-Plateau States 
during the first part of the week and widespread precipitation occurred 
from the Plains States westward, with snow in some Rocky Mountain 
districts. East of the Mississippi River fair weather was the rule during the 
first half of the week. The latter part brought considerable rainfall to 
the Southwest. from the southern Great Plains southward, especially in 
southern Kansas, Oklahoma, and northern and western Texas where 
moderate to rather heavy falls were reported. This period had consider- 
able cloudy and showery weather also in most sections east of the Missis- 
sippi River. 

TO hart I shows that the average temperature for the week was much 
above normal in practically all sections east of the Rocky Mountains, the 
weekly means ranging from 6 degrees to as much as 14 degrees above the 
seasonal av in most sections. West of the Rockies it was relatively 
cool, especially in the far Southwest and upper Rocky Mountain districts, 
although moderate temperatures prevailed in the middle and north Pacific 
areas Maximum temperatures were from 90 degrees to 96 degrees from the 
Ohio River southward and also in the Southwest, while the minima in the 
central and eastern sections of the country did not reach freezing, except 
slong the extreme northern border In the more western States freezing 
was reported quite generally, except in the south and in Pacific coast lo- 
calities 

Chart IT shows that moderats 


rage 


. to heavy rainfall occurred quite generally 


from Missouri and Kansas southward, except in sone west Gulf districts. 
Rainfall was especially heavy in much of northern and west-ce itral Texas 
| where some stations reported from 3 to 5 inches In the Southeast and 


in most Atlantic C States very little rain occurred, and the 
were mostly light in north-central and far western sections of the 
though good rains were reported in parts of the far Southwest. 

Moderate to heavy rains were very beneficial in relieving the droughty 
conditions in Tennessee. Arkansas, Oklahoma, and northern and western 
Texas. while the outlook was materially improved by showers in parts of 
the far Southwest and in California Rains were helpful also in the Lake 
region, the Ohio and lower Missouri Valleys, and the central Great Plains 
States. while the condition of the soil continued fav rable quite generally 
in the central-northern sections of the country. Rain is still needed, how- 
ever. in the south Atlantic area, the east Gulf States, southern Texas, and 
parts of the far Southwest. Conditions have become especially critical in 
New Mexico with further complaint of stock losses. 


amounts 
country, 


ast 
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Temperatures were generally favorable for the growth of vegetation east 
of the Rocky Mountains, and the warmth, combined with mostly ample 
soi] moisture, made ideal growing weather in much of the interior of the 
country, though it was considerably cooler at the close of the week. Both 
growth and the germination of recently-planted seed were slow in the South- 
east because of dryness. There was some damage by frost in the Appala- 
chian Mountain districts and some north-central Atlantic States. as well as 
locally inthe West. In general, however, frost damage has not been serious, 
notwithstanding the unusual earliness of vegetation, especially fruit bloom- 
ing, by reason of the continued mild spring weather. ‘egetation and farm 
work are still considerably in advance of an average season in most sections 
of the country. 

SMALL GRAINS.—Reports indicate a general improvement in the condi- 
tion of winter wheat in the principal producing areas by reason of the 
recent rainfall. The crop is in excellent condition in eastern and south- 
central Kansas, and progress was generally fair in Oklahoma, though 
heads are appearing on short straw in the southeastern portion of the 
State. Kain was beneficial in northern Texas and progress was very good 
in Missouri and Illinois. Wheat is spotted in Indiana, but the progress 
was fair to very good: the general condition continued poor in Ohio, though 
it is now making fairly good growth. Conditions were favorable in the 
middle Atlantic area, but rain was needed in the South Atlantic States. 





Spring wheat made good progress throughout the Central-Northern 
States under favorable weather conditions. The crop was reported as 
coming up well in Minnesota, and growing nicely with a good stand in 
South Dakota. Germination has been satisfactory in North Dakota. 


This crop is doing well also in the more northwestern States 

The oat crop is up to a good stand in the central valley States, and 
seeding progressed favorably in the Northeast Rain is needed, however, 
tn parts of the upper Mississippi Valley and locally in Iinois and Indi- 
ana. Oats improved in the lower Great Plains and the middle Atlantic 
area Winter rye was favorably affected in the Northern States, and the 
seeding of barley has been largely completed It was too dry for rice in 
Louisiana and planting was further delayed in Texas. Flax seeding was 
well along in the Northwest. 

CORN .—Planting has become genera) in the central valley States and 
was begun in the Great Plains as far north as centra! Nebraska This 
work is well along in southern Kansas and the extreme lower Missouri 
Valley, as well as in immediate lower Ohio Valley districts Germination 
is reported as satisfactory, except in those portions of the South where it 
was too dry. In lowa seed beds are well prepared and the weather was 
sufficiently warm for planting, but most farmers are awaiting a safer date 
and more moisture. nan average year planting is just beginning at this 
season northward to the central portions of Indiana d Illinois where it 
is now general. 

COTTON. 


at 


The drought was broken in much of Texas and generally in 


Oklahoma, while rains were very beneficial in Arkansas and Tennessee, 
which materially improved the cotton outlook in these States In the 
central and east Gulf and South Atlantic States it has become too dry, 


however, especially for proper germination of late-planted seed 





THE'DRY{GOODS TRADE. 
Friday Night, May 1 1925. 

The urgent demand for silks and certain of the novelty 
rayon and cotton mixtures continued to feature the markets 
for textiles during the past week. Elsewhere buyers, for 
the most part, were in a rather hesitant mood awaiting the 
outcome of the $6,000,000 rug and carpet auction to be held 
by the Alexander Smith & Sons Carpet Co., beginning next 
Monday—May 4. Many experienced merchants were said 
to be depending more or less upon the course of this auction 
to test the true consumer purchasing power and their desire 
for merchandise. On previous occasions, auctions of this 
kind have helped far-seeing merchants to get a better view 
of the real prospects for sales and mill orders. Buyers, in 
covering their needs, not only indicate their selling pros- 
pects, but by their purchases lay a manufacturing founda- 
tion on which mills may safely work. There has been a 
large influx of buyers and they have been looking over the 
samples of merchandise preliminary to the actual opening. 
It is generally expected that the sale will result in a healthy 
distribution of goods. In the meantime the Alexander 
Smith & Sons Carpet Co. have announced that they will not 
issue prices for their fall lines until the auction is com- 
pleted. This is expected to have a bearing upon the publica- 
tion of price lists by competitive firms. In regard to silks, 
production has continued at capacity and consumption has 
been larger than ever before. The new fall lines were said 
to be beautiful as regards both colorings and weaves, and 
buyers predict that they will virtually sell themselves once 
they reach the retail counters. Silk novelties continue to 
attract the largest volume of business, with full fashioned 
hosiery among the most active items. This is a direct con- 





The progress of cotton was fair in most of Texas, while seeding made | 
good advance in Oklahoma with plants coming up to generally good stands 
Germination of the early-planted was unusually good in Arka ind the 
late-planted will benefit from recent rains. though it continued too dry | 
locally. The bulk of cotton is now seeded in Tennessee and is coming up 
to a good stand The irly-planted is doing well in Louisiana, Missis 
sippi, Alabama, and Georgia. but the more recently-seeded needs moisture 
for proper ger ination It i too dr western and northern Florida 
and stands are rather irregular South Carolina because of scanty soil 
moisture Rains at the close of th week were beneficial in North Caro 
lina and planting made good advance in Virginia Cotton is progressing 
well in Arizona and planting was in progress in the San Joaquin Valley 


of California 
The Weather Bureau also furnishes the following resume 


ol t} © conditions the different States: 

North Carolina Raleigh Dry and abnormally warm: unfavorable for 
wheat, oats. strawberries. and lettuc but beneficial showers and cooler 
close of week Good progress in cotton planting: coming up in east and 
south. Much upland corn planted Setting out tobacco in east Truck 


fairly good and peaches and 
South Carolina Columbia 

mer heat: sunshine abundant 

planting continues: cert 


apples doing well 

Karly part of week cool, followed by sum- 

seattered showers only Cotton and corn 
lination slow and stands rather irregular on account 
of drought Winter wheat jointing and oats beading, but straw rather 
short. Potatoes and other truck maintained good condition generally 
Tobacco transplanting made good progress. Generous rains needed all 
sections, 


Georgia.—Atianta Scattered and insufficient showers and drought be- 
coming severe in many counties Excellent progress in planting until 
close of week, but now delayed by dry soil Early cotton and corn good 
stands; late germinating slowly Chopping cotton in progress as far 
north as central Georgia Wheat, oats, vegetables, and pastures especially 


need rain. Heavy drop of peaches due to curculio infestation 

Florida Jacksonville Unseasonably warm and droughty Oats and 
tobacco in north and west and truck in central portion damaged sulk 
of tomato crop shipped from southeast coast ana plants doing well else- 
where. Large shipments of potatoes from north and central portions 
Berry shipments decreased Pearly cotton fruiting in central portion; 
late-seeded slow in germination in north and west and poor stand Cit- 
rus leaves wilting on uplands. Shipping pineapples from Indian 
River district Setting sweet potatoes delayed 

Alabama Montgomery nusually warm and good rains much needed. 


some 


Farm work much ahead Cotton and corn planting progressed rapidly 
and nearly finished in scattered areas: early-planted coming up fair to 
good stands; late-p'anted neeis moisture for proper germination. Chop- 
ping and cultivation of cotton progressing in some sectionsin south. Truck, 
pastures, potatoes. oats, and minor crops mostly fair to good. Trans- 
planting sweets delayed by drought Fruits generally doing well. 
Mississip -Vicksbure: Generally abundant sunshine and rather 


warm and ay. Progress of cotton mostly poor 
pleted and stand poor: lacking soil moisture 
poor; needing rain. Cultivation very good; 
gavdens, pastures, and truck generally poor 

Louisiana New Orleans Light to moderate showers in south portion 
at close of week: practically no rain in north; still too dry in most sec- 
tions for completion of planting and for germination of late~planted cot- 
ten and rice. Progress of cotton very good where up: well cultivated 
and rooting deeply Corn and cane needing rain for further good prog- 
ress. Licht showers in strawberry district very beneficial. Progress of 
truck and minor crops mostly poor 

Teras .—Houston Very warm with moderate to excessive rains in north 
and west, but still dry in most coastal and southwestern divisions Pas- 
tures, winter wheat, and minor crops benefited, but condition still poor 
Rice seeding further delayed by drought Progress of corn poor in dry 
areas and very good elsewhere Progress of cotton fair and condition very 
good in northeast and extreme south, but rather poor elsewhere: weevil 
and cutworms appearing in extreme south: planting held up by wet soil 
in north and west and by droucht in some other sections. 

Oklahoma.—Oklahoma City Drought broken and conditions much 
improved by general and heavy rains Satisfactory progress in plantings 
cotton which is coming up to generally good stands Progress and condi- 
tion of corn fair: stands generally rood: cultivating early-planted. 


planting practically com- 
Progress of corn generally 
fields clean Progress of 


head in south and east on short straw Oats improved and 
averages fair. Chinch bugs active in small grains in northeast portion 
Potatoes good Planting broom corn begun in south-central districts. 
Gardens, alfalfa and pastures improving fast since rains 

Arkansas Little Rock Licht to generous rains last of week 
favorable, except in extreme southeast where dry Excellent 
planting cotton in all portions; 





- Ma! Progress 
of winter wheat generally fair, but condition very poor to fair; beginning to 


condition 


very 
} progress in 
nearly completed in south and well under 


y 
gz | 


way elsewhere; stands usually good where up Progress of corn fair to 
excellent, except where dry; all other crops injured in southeast Early 
strawberries badly injured in central portion; good elsewhere. Fruit 
excellent 

Tennessee.—Nashville: Copious showers highly beneficial. Cotton 


planting completed in some localities and considerable up to good stands. 


Corn planting well ahead and early-planted shows good stands: 
cultivated. Wheat heading: condition mostly fair to good 
and sweet potato beds good; tobacco being transplanted. 
fair to very good: car shipments begun. 

Kentucky .— Louisville: 
sufficient generally. Vegetation probably two weeks ahead of season 
to fair on account of thin stand. 
obacco plants very early and plentiful 
onoteurth done; some up. 


Oats fine: some 6 inches high 











some | 
Tobacco 
Strawberries 


Rain helpful in north portion and moisture now 


Early-seeded winter wheat mostly very good; some excellent: late-seeded 


Corn planting averages nearly 


trast to the dulness and lack of interest prevailing in the 
wool, linen and staple cotton goods markets. 

DOMESTIC COTTON GOODS: Although the markets 
for domestic cotton goods ruled irregular, a more quiet under- 
tone was noted during the week. Principally owing to the 
uncertain trend of raw cotton, with its recent declining ten- 
dency, buyers elected withhold commitments. This was 
particularly noticeable among the staple fabrics, such as 
and certain standard Even print cloths 
| and percales, which have been a feature of the market, were 
in less urgent call. New prices for fall, recently announced, 
showed no change from previous levels. This maintenance 
of old prices was taken to indicate that buying for shipment 
during June and July, which deliveries the new prices cover, 
thus far been uncertain. Consequently, most of the 
withholding of orders has been attributed to the hope that 
prices would become later on. Printers, however, 
were firm in their assertions that prices announced were 
at rock bottom on the basis of current production costs. On 
the other hand, ginghams and certain of the wash fabrics 
of a novelty character have moved in a more normal fash- 
ion. Although the present might be termed an in-between 
period, developments thus far have been disappointing. It 
was said that the quietness in the cotton goods industry has 
not been due so much to the high cost of raw cotton as some 
factors would believe, as to the fact that several industries 
which were large consumers of cottons and closely allied 
with the cotton goods markets have been inactive for some 
time. this, consumers in general have not been 
using cotton goods as freely as heretofore, not because of the 
price, but because of the fact that they prefer silks and other 


t 
Lo 


varns sheetings. 


wap 
irg 


has 


« 


easier 


Besides 


fabrics. Print cloths, 28-inch, 64 x 64’s construction, are 
quoted at 74¢., and 27-inch, 64 x 60's, at 6%ec. Gravy goods in 


the 39-inch, 6S x 72’s construction, are quoted at 11%4c., and 
o8-inch, 80x 85's, at 13c. 


WOOLEN GOODS: A further decline in the foreign raw 
wool prices prompted a continuance of hand-to-mouth buy- 
ing operations in the markets for woolens and worsteds. 
Buyers were doubtful of values and preferred to wait for 
the lower primary prices to be reflected by a2 reduction in 
the price of finished goods. However, many were doubiful 
if any stimulus would be given trading even if a reduction 
in prices should materialize. This has resulted in talk of a 
supplementary line of various fall fabrics to meet the de- 
mand for lower prices. Woolen factors admit that the popu- 
larity of silks has made large inroads into the woolen busi- 
ness and a number of salesmen have claimed that the pre- 
vailing situation is the worst within their experience. 

FOREIGN DRY GOODS: 
demand for silks, business 





Largely at the expense of the 
in the markets for linens has 
been extremely dull. Interest was at a minimum, with buy 
ing featureless. Household lines in particular, were quiet, 
as consumers have been neglectful of this item, despite the 
low prices asked in proportion to replacement values. In 
the dress linen division, no improvement has been noted. It 
is said that the absence of interest on the part of buyers of 
this item has resulted in financial difficulties among a num- 
ber of importers owing to their inability to move large stocks 
of merchandise on hand. Certain importers of various fab- 
rics huve offered their goods at cost, and in some cases be- 
low cost, in order to liquidate enough merchandise to meet 
current obligations. Irish mills were said to be curtailing 
production. Burlaps ruled dull. Although Calcutta devel- 


oped an easier undertone, this was partially offset by the 
advance in sterling. 
heavies at 9.60¢e., 


Light weights are quoted at 7.45¢c. and 
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State and City Department 


NEWS ITEMS. 


Chicago Lincoln Park District, I11.—-$6,000,000 Bonds 
Approved by Illinois Legislature—Subject to Referendum.— 
The Illinois Legislature recently passed bills giving the Board 
of this district authority to issue $3,000,000 in bonds for a 
bridge across the Chicago River and $3,000,000 more for 
filling in the lake front. The issues, however, are subject to 
a referendum and will be submitted to a vote before the gen- 
eral elections in the fall of 1926, it is stated. 


Chicago Sanitary District, Ill.—Measure to Increase 
District’s Debt Limit to 4% Approved by State Legislature— 
Sent to Governor for Signature.—On April 23 the State Senate 
passed by a vote of 41 to 1 the bill, referred to in V.120, p. 
2053, raising the limit of bonded indebtedness of the district 
from 3%, the present rate, to 4%. With this increase the 
district’s additional bonding power is figured to be $19,650,- 
000. The measure has already passed in the House, having 
originated there, and was sent to the Governor for signature. 


Colorado (State of).—Governor Signs Bill Making Bonds 
of Joint Stock Land and Federal Land Banks Eligible and Legal 
for Trust Funds in Colorado.—S. M. Boyd, Vice-president 
of C. F. Childs & Co., 120 Broadway (New York City) 
announced on April 25 the receipt of a message from Denver 
which stated that the Governor of Colorado had signed a bill 
making bonds of the Joint Stock Land and Federal Land 
Banks eligible and legal as security for trust funds. Colo- 
rado thus becomes, it is stated, the 33rd State to provide for 
the use of the land bank securities for trust funds. The 
announcement was reported in the ‘““New York Times’’ of 
April 26 which added: 

The land bank system is in its 9th year 
this action has been taken, according to Mr. Boyd, certain restrictions are 
imposed, while in others the land bank bonds are eligible for trust funds 
prima facie. The effect of the action is to put these securities in the same 
class with municipal and other Government securities, as well as to en- 
bance the market for them and consequently facilitate the making of loans 


The measure was passed at the regular biennial session of 
the State Legislature this year which convened Jan. 7 and 
adjouened Apr. 16. Among the legislation which failed 
during the session are measures providing for the ratification 
of the Federal Child Labor Amendment; to refer to the people 
an amendment for a Constitutional convention, to repeal the 
State Inheritance Tax law, and to increase the State tax 
on gasoline to 4 cents a gallon. 


Florida (State of ).—Legislature Convenes—Rejects Federal 
Child Labor Amendment.—The proposed Federal Child Labor 
Amendment was rejected on Apr. 29 by the Florida General 
Assembly when the House adopted a Senate resolution by 72 
votes to 6. The Legislature convened in regular biennial 
session Apr. 7. 





In some of the States where 


1 
ley ¢ 


Minnesota (State of ).— Legislature Adjourn 
legislature which convened in regular biennial 
Jan. 6 adjourned sine die April 22. 

During the session as recently in columns 
the legislature passed a bill later signed by the Governor, 
extending the operations of the Rural Credits Bureau for 
two more years and authorizing $30,000,000 bonds to supple- 
ment the $40,000,000 passed by the 1923 legislature. Le 
tion was also passed providing for a gasoline tax of 2 cents a 
gallon (effective May 1) carrying into effect the constitu- 
tional amendment for such a tax adopted by the voters at 
the November 1924 election V. 119, p. 2434 

There were also passed two bills (1) limiting the State tax 


The State 


session on 


Ss stated these 


Mrs 


Lisiiin- 


sere 


levy for the State revenue fund to 4 mills for 1926 and 
4 mills for 1927 and (2) strengthening the States Blue Sky 
Law During the a ssion the legislature rejected the pro- 


pose d federal child labor amendment, (see y. 120, p. 2053 


Three proposed Constitutional amendments are among 
the other legislation accomplished and are as follows: 

H. F. 235, Proposing a reforestation amendment to the state constitution. 

H. F. 784, Increasing the state supreme court from five to seven members. 


8S. F. 656, Abolishing the double liability of stockholders in all except 
banking corporations. 

New York City.—Removal of Murray Hulbert as President 
of Board of Aldermen Upheld by Appellate Division of the 
State*Supreme Court. 
Supreme Court (here in this city) in a decision rendered on 
Apr. 24 unanimously upheld the decision of Supreme Court 
Justice Joseph M. Proskauer, handed down on Jan. 8 (see 
V. 120, p. 232) which deprived Murray Hulbert of his posi- 
tion as President of the Board of Aldermen. The Court’s 
decision on Jan. 8 was on a petition by Mr. Hulbert for per- 
emptory writ of mandamus to compel Comptroller Craig, 


payment claimed to be due. The Comptroller withheld the 
money, contending that the former President has not legally 
held§that position since April 9 last, when he automatically 
forfeited it under the statutes (Section 1549, Greater New 
York Charter) by accepting Governor Smith’s appointment 
asJa member of the Finger Lakes Park Commission, which 
contention was upheld. William T. Collins, formerly Vice- 
chairman of the Board of Aldermen succeeded Mr. Hulbert 
as President. 





Pennsylvania (State of).—New Soldier Bonus Amend- 
ment Approved by 1925 Legislature.—Three Others Also 
A pproved.—State Gasoline Taz Continued for Two Years. 


The State Legislature at the session just raceatly eal 





The Appellate Division of the State | 





| eontinue the work on the State Capitol buildings, 


who had withheld Hulbert’s monthly pay check, to make the | the 1925 legislature 








approved a proposed constitutional amendment providing 
for the issuance of $35,000,000 soldiers’ bonus bonds. The 
amendment is the second proposed in Pennsylvania for 
payment of asoldiers’ bonus. Thefirst one proposed passed two 
legislatures but was later declared unconstitutional. The 
1925 legislature also passed resolutions for the second time 
proposing three amendments to the State Constitution. 
They provide (1) for $25,000,000 bonds for the purpose of 
acquiring land in the State for forest purposes; (2) for 
$8,000,000 State College bonds; (3) for $5,000,000 armory 
building bonds. , 

Legislation was also approved at the recent session con- 
tinuing for two more years the State Tax of 1 cent a gallon 
on gasoline. The Legislature convened in regular biennial 
session Jan. 6 and adjourned April 16. 

New Soldier Bonus Amendment Cannot Legally be Voted on 
Until 1928 is Ruling of Dauphin County Court.—Presiding 
Judge Hargest of the Dauphin County Court ruled on April 
25 that the proposed amendment to the State Constitution 
to provide for a soldiers’ bonus cannot be submitted to the 
voters until 1928. The ruling was based on the decision of 
the State Supreme Court that the Constitution cannot be 
amended oftener than once in five years. The constitution 
was amended last in 1923. Judge Hargest’s decision was 
given in the mandamus action brought by Ray E. Taylor, 
commander of Harrisburg Post No. 27, American Legion, 
against Secretary King, to decide whether the bonus amend- 
ment could be voted on next November. An appeal will be 
taken by Mr. Taylor to the State Supreme Court and unless 
the present ruling is overturned the three other proposed 
amendments mentioned in the above item must also wait 
until 1928. In reporting the finding of the Court an Asso- 
ciated Press dispatch, dated April 25, from Harrisburg to 
the “Pittsburgh Gazette-Times” said: 

The proposed $35,000,000 soldiers” bonus amendment to the state con- 
stitution cannot be submitted to the voters of the state this year, the Dau- 
phin County Court held in a decision today. 

The decision was rendered in a mandamus action brought by Raymond E. 
Taylor, commander of Harrisburg Post, American Legion, to compel 


Dr. Clyde L. King, secretary of the commonwealth, to have the proposed 
amendment advertised for submission at this vear’s general election. 


The decision, handed down by Presiding Judge William M. Hargest, 
cited the action of the Supreme Court last vear in the case of Armstrong 
against King, in which it was held that the amendment could not be sub- 


mitted in 1924. even though so specified by legislative enactment, since the 
constitution had been amended in 1923 and further amendment was pro- 
hibited by that section of the organic law stating that ‘‘no amendment shall 
be submitted oftener than once in five years." 

Judge Hargest's opinion held as ‘‘unsound" the argument that because 
the ‘‘constitution was amended within the five-year period, those amend- 
ments were untimely and that the proper method is to compute the periods 
from the timely submissions:"' Hedeclared ‘‘the amendment of 1923 became 
an unimpeachable part of the constitution and the constitution cannot 
therefore be amended again until five years have elapsed if the question is 
raised at the appropriate time to prevent a submission to the people.” 

The court also touched on two points raised by the Attorney-General, 
who appeared as counsel for Dr. King. the chief of which involved the 
amendments authorizing issuance of $100.000.000 state bonds for highway 
purposes while the other questioned the submission at this time in view of 
the fact the enabling legislation provided for submission. 

As to the read bonds, the court noted that the proposed soldiers’ bonus 
amendment provided for issuance of $35.000 000 of bonds in addition to 
the $50,000,000 for highway purposes, pointing out that by an amendment 
approved in 1923 the road bonds issues were increased to $100,000,000. 
It then said there was a serious question as to whether or not passage of the 
bonus amendment might not further amend the constitution making 
issuance of only $50,000,000 of road bonds possible. 

The court said that while it was not passing on these questions they 
were of sufficient importance to merit serious consideration. 

Unless today’s decision is overturned on appeal to the Supreme Court, 
the $25.000,000 foresty, $8,000,000 State College and $5,000,000 armory 
building bonds issue amendments must also await that year. And, if the 
next Legislature approves various propositions embraced in resolutions 
favorably acted upon in the session just closed there may be close to a 
quarter of a billion dollars in bond issues submitted to the voters of the 
state three years hence. 


Rhode Island (State of).—Legislature Adjourns.—-The 
Rhode Island Legislature which met in regular annual session 
on Jan. 6 adjourned Apr. 24. 

New legislation passed by the legislature includes a State 
tax of 1 cent per gallon on gasoline used for auto fuel, with 
certain exceptions. The measure authorizing the tax was 
signed by Governor Pothier on April 29. A bond issue for the 
City of Providence of $3,000,000 for construction of a bridge 
over the Seekonk River between Providence and East Provi- 
dence, to replace the present structure; bond issues of $600,- 
000 each for additions to Rhode Island College of Education 
and Rhode Island State College, and bond issues totaling 
$1,800,000 for the Citv of Woonsocket were also authorized 
by the Legislature. The $3,000,000 issue is subject to a 
referendum and will be put to a vote aft the 1926 election. 


Ratification of the Federal Child Labor Amendment also 
came up during the session and was rejected. 
Washington (State of . Leqality of $4,000,000 Siate 


Capitol Building Bond Passed by the 1925 Legislature Upheld 
hy State Supreme Court.—The State Supreme Court on Apr. 
23 upheld the legality of the $4.000.000 bonds, to be used to 
passed by 
The court’s decision was the result of 
a test suit filed by the Capitol Committee to require Cc. W. 
Clausen, State Auditor, to sign the first $500,000 of the issue 
which are evidently the $500,000 bonds reported sold to the 
State of Washington in V. 120, p. 2063. It is stated that 
the State will probably purchase the entire issue. The ‘‘Port- 
land Oregonian” of Apr. 24 in reporting the decision said: 

The legality of the $4,000,000 capitol land and timber grant bond issue, 
authorized by the 1925 legislature, was upheld by the state supreme court 
today. A slight modification, the inclusion of a clause which would limit 
payment of the bonds fromsymoneys derived from the sale and lease of the 
capitol lands and timber, was recommended. - 

he modification will not require legislative action, but will be written 

into the language of the bonds by the capitol committee. 

he court declared that omission of the limiting clause might be a source 
of litigation as the original phrasing of the bonds provided that the bonds 
should be redeemed from any funds in the capitol building’ und, whether 
derived from the income from the capitol grant or from the half-mill levy 
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Proponents of the bond issue during the legislative session indicated that 
the mill levy would be eliminated if the Lond issue were declared valid. 

Expression of the supreme court as to the legality of the bond issue was 
brought about through a test suit filed by the capitol committee to require 
©. W. Clausen, state auditor, to sign the first $500,000 issue of the capitol 
bonds 

The bonds will be absorbed by the state and reserve funds lying unused in 
the state treasury will be utilized, as W. G. Pitts, State Treasurer, has in- 
dicated his desire to purchase the entire issue 

Congress gave timber and lands to the state more than 30 years ago for the 
express purpose of financing the construction of a capitol building. The in- 
crease in timber and land values has augmented the worth of the grant 
from less than $1,000,000 to between $11,000,000 and $12,000,000 
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as follows 
| 

ABERDEEN, Grays Harbor County, Wash.—BOND OFFERING 
Nellie Thrift, City Clerk, will receive sealed bids unt 7.30 p. 1 May 6 
for $200,000 city coupon bonds to bear interest at a rate not exceeding 6 
Date July 11925. A certified check for 5 of bid is required 

ABILENE, Dickinson County, Kans.—BOND SALI e following 
4 & bond agwregating $263 847.60. offered on Ap {) v4 pn. 2054 
were rded to the Branch-Middlekauff Co. and the Bre ( er Co. | 
both of Wichita vyintl at par | 
$138,847.60 paving bond Date Jan. 1] 1925 Due in 10 ve | 

25,000.00 Citys li and auditorium bond Date May 1 1925 Due in 

20 years 

ADAMS, Berkshire County, Mass.—RBOND SALE The National | 
City Co. of Boston has purchased $46,000 4% improvement bonds, maturing | 
1929 to 1935, at 100.52 j 

ADRIAN, Lenawee County, Mich.—BOND OFFERING G. Percy 
Love, City Clerk, will receive sealed bids until 2:30 p. m. May 18 (Central 
standard time) for $100,000 4! sewer bonds i nom. %1.000 Date 
June 1 1925 Prin. and semi-ann. int. (J. & D.) payable at the Commer- 
cial Savings Bank, Adrian State Savings Bank, Lenawee County Savings 
Bank and the National Bank of Commerce, all of Adrian, or the City 
Treasurer's office. Due June 1 as follows: $3,000, 1927 to 1941, inel., 
and $5,000, 1942 to 1952, incl Certified check for 10% of amount bid 
required. Legality approved by Canfield, Paddock & Perry, Detroit 

ALAMANCE COUNTY (P. O. Graham), No. Caro..-BOND SALE.— 
The $600,000 coupon road bonds offered on April 28—V. 120, p. 218% 


were awarded to a syndicate composed of the Second Ward Securities Co 


of Milwaukee, Federal Securities Co. of Chicago, Lane Piper & Jaffray 
and the Minnesota Loan & Trust Co. both of Minneapolis as 4%s at a 
premium of $7,622 equal to 101.27 a basis of abor v6 Date May 1 


4 it 4.6 
1925 Due Mav 1 as follows: $18,000, 1928 to 1922, $30 


and $45,000, 1938 to 1945 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.—The 
500,000 5% hospital bonds offered on April 27 (V. 120, p. 2054) were 
awarded to a syndicate composed of William Cavalier & Co. and Peirce, 
Fair & Co., of Los Angeles, and the American Securities Co. of San Fran- 
cisco at a premium of $30,0°'5, equal to 196.007—a basis of about 4.30%. 
Date Nov. 1 1924 Due Nov. 1 as follows: $50,000 in 1933, $110,000 in 
1934. $114,000 in 1935 and 1936, and $112,000 in 1937 

ALBION, Calhoun County, Mich.—-BOND OFFERING —P. P. Nagle, 
City Clerk, will receive sealed bids until 5 p.m. May 11 for $20,000 paving 
bonds, maturing 1926 to 1930. incl., and $25,000 curb and gutter bonds, 


000, 1933 to 1937 





maturing 1926 to 1935, incl. Denom. $500. Date July 151925. Interest 
annually July 15. Interest rate 444%. Certified check for 2% of bid, 
payable to the City Clerk, required. 

Financial Statistics, Ap’ il 28 1925. 
Bonded debt_-- ‘ $99,100 
Floating debt (additional) 5,000 


Total debt 

Sinking fund 
Assessed valuation 1925 ‘ bce 6,800 000 
Total tax rate (per $1,000) 1924___. .-$39.29 


ALDEN, Luzerne County, Pa.—BOND OFFERING.—R. FE. Kraber, 
Borough Secretary, will receive bids until 8 p. m. (eastern standard time) 
May 14 for $25,000 44% highway impt. bonds, Series of 1925. Denom. 
$1,000. Date May 1 1925. Int. semi-ann. Due in 30 vears. Certified 
check for $1.000 required. The bonds are advertised free of state tax. 
Legality approved by Townsend, Elliott & Munson of Philadelphia. 


ALHAMBRA, Los Angeles County, Calif.—BOND ELECTION .— 
On June 2 an election will be held for the purpose of voting on the question 
ef issuing the following bonds aggregating $310,000. 

$150,000 water $135,000 sewer $25.000 jail 


ALLEGHENY COUNTY (P., O, Pittsburgh), Pa.—BOND OFFERING. 
—Sealed proposals will be received by John P. Moore, County Comptroller, 
until 10 a. m. (Eastern Standard Time) May 20 for $2,763,000 bridge, 
$2,000,000 road, $250,000 court house extension and $60,000 tunnel 4° 
tax free bonds. Denom. $1,000. Date May 1 1925. These bonds are 
the second to be sold out of a total of $29,207,000 authorized to be issued 
by the electors of Allegheny County at the election held April 22 1924. 
The combined total of this issue is $5,073,000. All these bonds wil! be 
30-year serial bonds, except the court house extension bonds, which will be 
25-year bonds. A good faith check at a national bank or trust company 
duly certified for 2% of amount of bid required. 


ALLEN COUNTY (P. O. Fort Wayne), Ind. 
John H. Johnson, County Auditor, wil 
June 4 for $350,000 4'4 % county infirmary censtruction bonds. Denom. 
$1,000 and $500. Date June 3 1925 Interest M.& N.15. Due on May 
and Nov. 15 of each year. Certified check for 3% of the bonds bid for 
required. 


ALLEN COUNTY (P. O. Lima), Ohio. 


104.100 
1,500 


BOND OFFERING.— 
receive sealed bids until 10 a. m. 


-BOND SALE.—The $39,375 


5% coupon overhead viaduct impt. bonds offered on April 24—V. 120, p. 
2054—were purchased by Seasongood & Mayer of Cincinnati at a premium 
of $1,044 50, equal to 102.65. Date March 1 1925. Due yearly on 


Sept. 1 as follows: $4,500, 1926 to 1933, incl., and $3,375, 1934. 


AMITYVILLE, Suffolk County, N. Y.—BOND SALE.—On Apr. 13, 
the First Nat'l Bank of Amityville purchased $7,000 5% streetimpt bonds 
at 101.55, a basis of about 4.57%. denom., $1, 06. Date May 1 1925. 
Int. M.& N. Due $1,000 May 1 1925 inel. ‘ 


ANN ARBOR, Washtenaw County, Mich.—BONDS TO BE ISSUED. 
—I. G. Reynolds, City Clerk, concerning the $50,000 bridge bonds, voted 
recently (see V. 120, p. 2054), says: “Bids for construction of bridge 
will probably be received forepart of June, but do not expect the bonds will 
be issued until Aug. 1, when a number of city bonds will be redeemed and 
as most of these bonds are held by local investors it is very probable that 
the bridge bonds will be sold to them.” : 


ARANSAS PASS, San Patricio County, Tex.—BONDS REGISTERED. 
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for, on a solvent bank, payable to the City of Ashland required. Purchaser 
to take up and pay for bonds within 10 days from time of award. 

ASHTABULA, Ashtabula County, Ohio.—BOND SALE.—The 
Guardian Savings Bank & Trust Co. of Cleveland, was the successful 
bidder for the following 3 issues of 5 coupon sewer bonds on Apr. 3 for 
a premium of $6.871 equal to 104.61. 


$85,000 main sanitary sewer bonds. Date Apr. 1 1925. Due yearly on 
Oct 1 as follows: $4,000, 1926 to 1935 incl. and $3,000, 1936 to 
950 incl 
19,000 sanitary sewer special assessment bonds. Date Apr. 11925. Due 
yearly on Oct 1 as follows: $3,000, 1926 and $4,000, 1927 to 1930 
inc] 
45,000 sewer bonds 
A list of the bids submitted for the purchase of the above bonds was given 
in V. 120, p. 2054 
ATHENS TOWNSHIP (P. O. New Athens), Harrison County, Ohio. 
BOND SALE CALLED OFF, DUE TO LITIGATION The sale of 
$10.000 6 road ir prove ent No. 156 coupon bonds, which was to have 
taken pl on April 25 \ 2184 was called off, due to litigation 
which arose Date Bt y Due $500 every six months from 
March 15 1926 to Sept. 15 19 inclusive. 
ATLANTIC COUNTY (P. O. MAY'S LANDING), N. J.—BOND 
OFFERING E. L. Johnson, County Treasurer will receive sealed bids 
| until 7 p.m } tern St rd Time) May 9 at the Assembly Room of the 
Board of Chosen Freeholders, G rantee Trust Building Atlantic City 
for $175.000 4 f coupon or registered | ililding bonds. no more bonds to 
iwarded than will produce premium of $1,000 over $175,000 Denom 
$1,000 Date May 1 1925 Principal and semi-annual int M. & N 
pavable at the County Treasurer's office. Due May 1 as follows: $6,000, 
1927 to 1954 incl. and 87.000. 1955 Legalit pproved bys Clay & Dillon 
of New York Cit A certified check for 2 of amount bid for payable 
to E. L. Jobnson County Treasurer, required 
ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN .—F. 8. 
Moseley & Co. has been awarded on a 3.50°% discount basis a $100,000 loan, 


payable Dec. 15 1925 

AUBURN, Cayuga County, N. Y } 
Pension Fund of Auburn purchased $1 15% sewer bonds on April 20 
at par. Denom. $400, one for $519 94 Date April 20 1925. _ Prin. and 
semi-ann. int. (A. & O.) payable at the City Treasurer's office. Due yearly 
on April 20 as follows: $319 94, 1926, and $400, 1927 to 1929, incl. 

AUBURN, King County, Wash.—BOND OFFERING.—Sealed_ bids 
will be received until 8 p.m. May 5 A.C. Ballard, City Clerk, for 3100,- 


o DY 
000 municipal water extension fund coupon bonds, Series A, to bear interest 


BOND SALE.—The Firemen’s 
519 OA - 


not exceeding 6% Date June 1 1925 Denom. $1,000 Due June 1 as 
follows: $1,000, 1928 to 1930 inel.: $2,000, 19231: $3,000, 1932 to 1936 incl.; 
£4,000, 1937: $5,000, 1938 and 1939; $6,000, 1940; $7,000, 1941; $8,000, 


1942 and 1943: $9,000, 1944 to 1946 incl. and $10,000, 1947. Principal and 
semi-annual interest payable at the office of the City Treasurer or at the 
fiscal agency of the State of Washington in New York City Legality ap- 
sroved by Shorts & Denney of Seattle. A certified check upon some national 
p ink or trust company for 5° of bid payable to the order of the above named 
clerk is required 


BAILEY COUNTY (P, O. Muleshoe), Tex.—BONDS REGISTERED .— 
On April 20 the State Comptroller of Texas registered $60,000 6% court 
house bonds Due serially. 


BAKERSFIELD SCHOOL DISTRICT (P. O. Bakersfield), Kern 
County, Calif.—-BOND OFFERING F. E. Smith, County Clerk, will 
receive sealed bids until 10 a. m. May 4 for $300.000 5% school bds.on 
Denom. $1,000. Due April 13 as follows: $11,000 in 1926 and 1927, 
$14,000 in 1928, $12,000 in 1929, $11,000 in 1930, $55,000 in 1931, $80,000 
in 1932 and 1933 and $26,000 in 1934. Principal and interest (A. & O.) 
payable at the office of the County Treasurer. A certified check for 10% 
of bid payable to the Chairman, Board of Supervisors is required. 


BEAUMONT, Jefferson County, Tex. —BOND DESCRIPTION The 
following 2 issues of bonds, aggregating $375,000, purchased by H. ©. Burt 
& Co. of Houston at 103.08—-V. 120, p. 1508—bear interest at the rate of 
5°+ and are described as follows: Date April 1 1925. Denom. $1,000. 
Coupon bonds. Due in 40 years. Interest payable A. & O. 

BEAVER COUNTY (P. O. Beaver), Utah.—BOND SALE NOT 
COMPLETED—BONDS TAKEN BY THE STATE.—The sale of the 
$48,500 5% refunding school bonds to Sidlo, Simons, Day & Co., of Denver 
(V. 120, p. 855) was not completed, as we are advised the State refused to 
grant a waiver on the bonds and purchased the bonds itself. 


BEDFORD, Bedford County, Va.—BOND SALE.—Braun, Bos 
worth & Co. of Toledo have purchased an issue of $100,000 5% Hydro- 
Electric Plant bonds at a premium of $639 equal to 100.63. 

BELLAIRE, Belmont County, Ohio.—RBOND OFFERING.—Sealed 


bids will be received by Chas. P. Hoffman, City Auditor, until 12 m. Mar. 
18 for $6.500 5\%% Street Cleaning Machine bonds Denoms. $500 and 


$125. Date Mar. 15 1925. Int. M. & 8S. Due $1,625 Sept. 1 1926 to 
1929 incl. Cert. check for 5% of the bonds bid for, payable to the City 
Treasurer, required. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND DESCRIP- 
TION .—The $249,800 41% % road coupon Comte sold to Stranahan, Harris 
& Oatis, Inc. of Toledo as was stated in V. 120. p. 2055. are described as 
follows. Denominations $1,000, $500. $700, $100, and $400. Date May J] 
1925. Int. M. N. Due serially 1926 to 1935 inel. 

The bonds are obligations of Road Assessment District Nos. 59 and 62. 


BEVERLY, Essex County, Mass.—BOND SALE.—The City Treasurer 
has awarded to Estabrook & Co. $190,000 4% hospital bonds dated April 1 
1924 and payable April 1 1926-34, and $200,000 4% high school bonds 
dated May 1 1925 and due 1926-45, at 101.21. 


BEXLEY (P.O. Columbus), Franklin County, Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by 8S. W. Roderick, Village Clerk. until 
1 p. m. (eastern standard time) May 12, for the following issues of 54% 
coupon bonds. 
$52,900 issued in anticipation of the collection .of special assessments for 
improving Roosevelt Avenue. The bonds shall be numbered from 
1 to 54 both inclusive and shall be of the denomination of $1,000 
each, except number Six shall be for $400 and number Fifty-four 
shal! be for $500. Due yearly on Oct. 1 as follows: $5,400 1925; 
$6.000 1926 to 1932 incl. and $5,500 1933. 
issued in anticipation of the collection of special assessments for 
the improvement of Ardmore Road. Bonds shall be numbered 
from 1 to 45 both inclusive, and shall be of the denomination of 
$1.000 each, except Nos. 5, 10, 15. 20, 25. 30, 35 and 40 shall be 
for $800 and No. 45 shall be for $500. Due yearly on Oct. 1 as 
follows: $4.800 1925 to 1932 Incl. and $4,500 1933. 


& 


42,900 





—On April 20 the State Comptroller of Texas registered $30,000 4% sea- 
wall bonds. Due in 5 to 15 years. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN 
This town has awarded to Salomon Bros. & Hutzler of Boston, on a 3.40% 
discount basis, a $100,000 loan, payable Nov. 5 1925. 


ASHE COUNTY (P. O. (Jefferson), No. Caro.—BOND OFFERING 
L. H. Miller, Chairman Good Roads Commission, will receive sealed bids 
until 3 p.m. May 18 for $94,000 not exceeding 6% road coupon or registered 
bends. Date May 1 1925. Denom. $5,000. Due May 1 as follows: $4.000 
1930 to 1937 incl., $6,000 in 1938 and $8,000 1939 to 1945 incl. Principal 
and interest (M.& N.) payable in New York. Legality approved by Reed 


Dougherty & Hoyt, New York City. A certified check for 2% of bid is 
required. 

ASHLAND, Ashland County, Ohio.—BOND OFFERING Sealed 
bids will be received by Lotta Westover, Director of Finance and Publi 
Records until 12 m. May 9 for the following issues of 5 coupon bonds 
$7 ,000 sewer bonds. Denom. $1,000. Due $1,000, Oct. 1 1926 to 1932 


incl. 
10,000 water works extension bonds. 
1926 to 1935 incl. 
Date Apr. 11925. Principal and semi-annual interest 


Certified check for 2° 


Denom. $1,000. Due $1,000. Oct. 


(A. &0O 


at the office of the above official 





. payable 
of the bonds bid 


42,800 issued in anticipation of the collection of special assessments for 
the improvement of Cassingham Road Bonds shal! be numbered 
from 1 to 45 both inclusive, and shal] be of the denomination of 
$1,000 each, except Nos. 5, 10. 15, 20, 25. 30, 35 and 40 shall be 
for $800 and No. 45 shall be for $400 Due yearly on Oct 1 as 
follows: $4.800 1925 to 1932 incl. and $4.400 1933 

| 8.300 issued in anticipation of the collection of special assessments for 

} the improvement of Elm Avenue. Bonds shall be numbered from 
1 to 9 both inclusive, and shall be of the denorrination of $900 
each, except Nos. 8 and 9 shall be for $1.000. Due yearly on Oct. 
1 as follows: $900 1925 to 1931 incl. and $1,000 1932 to 1933. 

61,650 issued in anticipation of the collection of special assessments for 
the improvement of Bexley Drive. 3onds shall be numbered from 
1 to 63 both inclusive. and shall be of the denomination of $1.000 
each, except Nos. 7. 14. 21. 28. 35. 42. 49. 56 and 63 shall be for 
$850. Due vearly on Oct. 1 as follows $685 1925 to 1933 incl. 

| 50,000 Village's share, grading. curbing. paving and water lines and 
sewer construction bonds Denomination $1.000 Due yearly on 

Oct 1 as follows: $5.500 1926 to 1933 incl. and $6,000 1934. 
| The bonds will be sold to thé highest and best bidder for not less than par 
and accrued interest. All bids must state which of the above described 
| bonds and the number thereof are bid for and the gross amount of the bid 
and accrued interest to date of delivery. All bids to be accompanied witha 


certified check pa 


| bid for. 


BLAINE COUNTY SCHOOL DISTRICT NO. 10 (P. O. Chinook), 
Mont.—-BOND OFFERING.—Sealed bids will be received until 8 p.a 


May 4 ( Do District Clerk, for $11,500 6% refunding bonds 


ible to the Treasurer for 2% of the amount of the bonds 


hy rer 

















May 2 1925.] 


BOONE SCHOOL DIST ay J ackson County, Mo.—BOND SALE. 


| ey 1 
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sinledeal 


ae 1930. 
Cert. 


1925. Int. semi-ann. Due May 1 1955, optional May 
Legality approved by Townsend, Elliott & Munson of Philadelphia. 
check for $500 payable to the School District required. 


CHICOPEE, Hampden County, Mass.—LOAN OFFERING.—Louis 
Duf iult, City Treasurer, will receive seal led bids until noon May 4 for 
\porary loan of $200.000 maturing Nov. 25 1925 Denom. $25,000, 
500 and $5,000. _Notes engraved under ‘supervision of Old Colony 
rust Co., Boston. Legality approved by Storey, Thorndehe, Palmer 
re of Boston. 
CHILDRESS, Childress County, 
May 12 an election will be held for the 
issuing 365,000 street improven 
CHILDRESS 


Count vy, Tex. 


M 
a te 


Tex.—BOND ELECTION On 
purpose of voting on the question 
ent bonds. J. E. Baker, City Clerk. 
INDEPENDENT SCHOOL DISTRICT, Childress 


BONDS REGISTERED The State Comptroller of Texas 


on Ap 22 registered $125,000 5 chool bonds Dune serially. 
CHISHOLM, St. Louis County, iets BOND SALE.—Lane, Piper 
& J affray of Minneapolis on Feb. 25 purchased an issue of $! 50 000 444 9% 


sewer bonds at a premium of $265 equal to 100.53. 


CLARENDON AND ORANGEBURG BRIDGE DISTRICT (P. O. 


Columbia) " So. -aro.— BOND OFFERING Sealed bids will be received 
until 12 m. June 1 by Jos A. Smith, Secretary of Commission, for $180,000 
15 bridge coupon bonds Date June 1 1925 Denom. $1,000. Due 
$19,000 yearly June 1 1927 to 1944. incl. Bonds may be registered as to 


| principal only. 


—The Fidelity National Bank ; . of Kansas City has purchased 
an issue of $35,000 5 54& schned tutto veh ot Due serially 1926 to 1945. 
BOSTON, Mass.—TEMPORARY LOAN The $4,000,000 temporary 
loan offered on April 27 V. 120, p. 2184, has been awarded to the First 
National Corporation of Boston on a 3.34 inte rest to fol low basis, plus a 
$27.50 premuim Date April 28 1925 Due Nov. 3 192 
+ The First Natio | Corporation of Boston, Brown Brothers = &6., 
Haligarten & Co pany, Kissel, Kinnicutt & Co. and Curtis & Sanger rx 
offered the new issu f $4,000,000 City of Boston tax antic pation notes 
due November 3 | cok t a pr to yield 3.20 The notes are exempt 
from ail Federal in tax ‘ 

ALE Th 7 IG + rs (P.O Boston . , Sumenit Cc ounty, ale BON dD 
S =) ~ r \ 120 
p. 1238 . r 1 @n ¢ W rr k Comy vy of ( fo Ss] mE 
equa Ito 102 ~ 10 Dat AY 1 1925 Du $1 .000 
yearly on Oct ] 7 i : 

» SR AINERD, Crow ‘Wine County, Minn. BOND OFFERING 

T. Fleener, City Cler] ill receiv until 8 p. m. May 4 for 
Sinton 5 revoiving fund ds 1D te paar 1925 Denom. $1.000 
Due June as follows $7.000 in 1928: $3,000 in 1929 and $5.000 in 1930 | 
and 1931. Pr pal and semi-annual interest payable at the City Clerk's 
office. A certi ified check for 5% of bid is required. ; 

BRIDGEPORT, Bridge port County, Conn.—BOND OFFERING 
Sealed bids will be re ed until 3 p.m. May 4 by Bernard Keating, Cit 
Auditor, for the follow ng 414 bonds 
$500,000 sewer construction bonds. Series C. Due yearly as follows: 

$17 000, 1926 to 1954 incl. and §7,000, 1955 3 
150,000 library bonds due $5,000 vearly from 1926 to 1955 incl 
150.000 street exte on bonds Due $5 000 vearly from 1926 to 1955 incl. 

Denom. $1,000 ‘Date May 1 1925 Int. M. & N. 

BRIGHAM COU fs a HOOL DISTRICT NO. 27 (P. O. Moore ’ 
Idaho.—-BOND SAI The State has purchsaed an issue of $27,000 6% 
school bonds The <e yom were originally Id to Sidlo, Simons, Day & 
Co. of Denver, but as the State refused to ara a waiver on the bonds the 
sale was not completed 


BROCKTON, Plymouth County, Mass.—TEMPORARY 


LOAN -- 
The Brockton National Bank was awarded during the 


past week 4° bonds 


aggregating $341,000, due 1926 to 1945, inclusive, at 100.81. 
BOND SALE.—The Brockton National Bank of Brockton has purchased 
the following 4% bonds at 100.81 


$5,000 sewer bonds. 

45.000 water bonds 

25.000 water bonds 

133,000 permanent pavement bonds 
133,000 surface drainage bonds 


BROOKLINE, Norfolk County, Mass. 
Moseley & Co. during the past week purchased on a 3.39% 
plus $2 35 premium, a $250,000 note payable Noy. 4 1925. 


BROOK PARK, Cuyahoga County, Ohio. BOND OFFERING 
Sealed bids will be received by 8. H. Pincombe, Village Clerk, until 12 m 
(eastern standard time) May 9 for $24.051 91 5% street property owners’ 
— an 1’ bonds Denom. $1,000, $500 and one tor $1,051 91 
Jate neee 1925. Interest A. & O. Due yearly on Oct. 1 
$1,051 1926: $1,000, 1927 to 1944, inclusive, 
1931, 1933. 1936, 1938, 1941, 1943 and 1945 100 becomes due. 
Certified check for 5% of the bonds bid for, required. 

BROOKVILLE, Saline County, Kans.—BONDS VOTED.—The voters 
authorized the issuance of $50,000 school building bonds at an election held 
recently. 


BROWN COUNTY SCHOOL DISTRICT NO. 4(P. O. Long Pine), 
Neb.—BOND SALE.—The Omaha Trust Co. of Omaha has purc hased 
an issue of $20,000 5% refunding bonds. Due in 1955. 


BUTLER, Butler County, Pa.—BOND OFFERING. 


-TEMPORARY LOAN .—F. 8. 


discount basis 


as follows: 
except in the years 1928, 
. When $1,5 


Sealed bids will 


be received until 9.30 May 5 by Joseph W. Parkins. Sup't of Finance for 
$100,000 4% % sewage disposal. Series B bonds. Denom. $1,000. Date 
Apr. 1 1925. Int. semi-annual. Due $10,000 Apr. 1 1940 to 1941 incl. 
Cert. check for $1.000 required. 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.-BON ¥ OF FER- 
ING.—Sealed bids will be received until 12 m. May 5 by George A. Digges, 
Jr.. Clerk, Board of County Commissioners, for $1,000,000 4% or 44%% 
road and bridge bonds Date May 1 1925. Denom. $1,000. Due May 1 
as follows: $33,000 1928 to 1956 incl. and $43,000 in 1957. Principal and 





semi-annual interest payable at the Hanover National Bank, New York 
City. Legality wereves by Storey, Thorndike, Palmer & Dodge of 
Boston. A certified check for 2% of bid, upon an incorporated bank or 


trust company, payable to the County Treasurer, is required. 


CALHOUN COUNTY (P. O. Marshall), Mich.— BOND OFFERING 
The Road Commissioners of Calhoun County are offering for sale on 
May 6, $49,500 1-5-year serial road bonds at not exceeding 6% interest. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND OFFERING 
Jacob M. Hoffman, County Controller, will receive sealed bids until 11 a. 
m. May 25 for $500,000 44 % tax-free road and bridge bonds. Date June 
11925. Interest J.-D. Due June 1 1926to 1948incl. Certified check for 
$5,000 required. 


CANADIAN, Hemphill County, Calif. 
5% electric light plant bonds offered on 
awarded to the Branch-Middlekauff Co. 
1925. Due Feb. 6 as follows: $1,000 
to 1964 incl. 


BOND SALE. 
April 4—V. 120, 
of Wichita at par. 
1930 to 1934 incl 


The $65,000 
17588—were 
Date Feb. 6 
and $2,000 1935 


p. 


CANANDAIGUA, Ontario County, N. Y.--BOND SALE.—On 
April 23 Sherwood & Merrifield, Inc., of New York, were awarded at 
00.77, a basis of about 4.14%, the following 4! bonds 


1 7 ; 
$12,000 bonds. Due §$l, 000 ye arly on May 1 from 1926 to 1937, inclusive 


The bonds are issued to take up indebtedness contracted in the 
construction of the city sewage-disposal bonds to make improve- 
ments and repairs. 

20.000 on the municipal water system. Due $1,000 yearly on May 1 


from 1926 to 1945, 
Denom. $1,000 Date May 1 192 Principal and semi-annual interest 
(M. & N.) payable at the United St: ites Mortgage & Trust Co., New York. 
CAROGA (P. O. Johnstown), Fulton County, N. Y.—BON D SALE. 
—The $20 .000 4%] coupon park bonds offered on Apr. 21—V. 120. p. 1918 
—were sold to R. F. DeVoe & Co. of New York at 101.53, a basis of about 
4.32 Date Mar. 21 1925 Due $1,000 Mar. 1 1927 to 1946 inel. 
CARROLLTON SCHOOL TOWNSHIP, Carroll County, Ind. 
BOND OFFERING Rolla Barnard, Trustee, will receive sealed bids until 


yg 


1 p. m. May 12 for $52,500 44%% coupon school bonds. Denom. $625. 
Date May 1 1925. Principal and semi-annual interest (J. & J.) vay able 
at the Bright National Bank of Flora. Due $1,875 every six months from 
July 1 1926 to Jan. 1 1940, inclusive. 

CHAMPAIGN COUNTY (P. O. Urbana), Ill.—BOND SALE.—The 


$1,000,000 5% coupon (with privilege of registration as to principal county 
road bonds offered on April 22 (V. 120, p. 1788) were sold to A Leach 
& Co. and Taylor, Ewart & Co., Inc _ of New York, for $1,051,930, equal 
to 105.193—a basis of about 4.255% Date May 1 1925 Due yearly on 
May 1 as follows: $125,000, 1926 and 1928, and $50,000, 1929 to 1943, 
inclusive. Other bidders were 

Amount Bid. 


Union Trust Co., Chicago; First National Corp., Detroit; De- 

troit Co.; Blythe, > & Co.; Hill, cape ee $1,045,450 
A. G. Becker & Co.; E. Rollins & Sons: W. A. Harriman & Co. 1,045,487 
George H. Burr & Co.;  GGleege Trust Co.; re L. Allen & Co.; 

A. C. Allyn & Co 1,050,854 


Guaranty Co. of New York: C ontinental & Commercial Trust & 


Sav. Bank: Marshall Field, Glore, Ward & Co.; Stevenson, 

Perry. Stacy & Co — —_— ; nme Reeenee 
Ames, Emerich & Co.: Northern Trust Co.; Illinois Merchants 

Trust Co - 1,049,685 
William ik. Compton Co. - Harris Trust & Savings Bank; First 

Trest & Gavin DOE. wccccccecdcccsnceccescocceccssesse 1,051,095 

CHARLESTON TOWNSHIP SCHOOL DISTRICT (P. O. West 


Chester), Chester County. Pa.—BOND OF FERING.—Sealed bids will be 
received until 2.30 p. soe 5 by Elwood Detwiler, Secretary, Board of 
Directors, for $12,000 4% % coupon school bonds. Denom. $1,000. Date 








Principal and interest (J. & D.) payable at the Hanover 


National Bank, New York City. Legality approved by John C. Thomson, 
New York City. A certified check for $3,000, payable to the above Secre- 
tary, is required 


CLEAR CREEK SCHOOL TOWNSHIP, Huntington County, Ind. 
BOND OF FERING.—Harvey E. Chaig, Trus tee, will receive sealed bids 
until 10 a. m. May 11 for $70,000 44% % coupon school bonds. Denom 
$500 Date Mar. 15 1925 Interest J. & J. Due $2,500 every 6 months 
until all are paid, beginning July 1, 1926. The longest term to run in a 
period of not more than 15 years. Certified check for $1,000. Payable to 
the above trustee required. 


CLERAR CREEK COUNTY SCHOOL DISTRICT NO. 11 (P. O. 
Brookvale), Colo.—PRE-ELECTION SALE.—Benwell & Co. of Denver 
have purchased an issue of $8,000 school building bonds subject to their 
being voted at an election May 4. 


CLEVELAND, Cuyahoga County, Ohio.—-BOND OFFERING.—W. J. 


rey at Director of Finance, will receive sealed bids until 12 m. May 15 for 
the following issues of coupon or registered 44%, 4% or 4% % bonds. 
$80,000 Public bath house bonds. Date Mar 1 19°95. Due Se t. 1 as 
we $3,000 1926 to 1945 and $4,000 1946 to 1950. nterest 
& 8. 
58,000 Public bath house bonds. Date Mar. 1 192! Due Sept. 1 as 
howe: $2,000 1926 to 1942 and $3,000 ibaa ‘to 1950. Interest 


M. ° 
250,000 © a ry bends. Date Mar. 1 1925. Due Sept. 1 
$13.000 1926 to 1941 and $14.000 1942 to 1944. 
3,000,000 Paving and sewer, city's portion bonds. 
$200,000 Oct. 1 1926 to 1940. Interest A. & O. 
,000,000 Electric light bonds. Date May 11925. Due Nov. 
$656 .000 1926 to 1930 and $67,000 1931 to 1940. 
200,000 Comfort station bonds. Date tay 11925. Due $8,000 Nov. 1 
1926 to 1950. Interest M. & N 
585,000 Sewer assessment bonds. Date May 1 1926. Due $117,000 
Nov. 1 1926 to 1930. Interest payable M. 
Denomination $1,000 bids to be on forms furnished 4, "ie city. Princi- 
oo and interest payable at the American Exchange National Bank, New 
‘ork City. Bids may be made separately for each lot or for ‘‘all or none.”’ 
Bidders shall at their own expense satisfy themselves as to legality. A 
certified check for 3°% of the amount of bonds bid for, payable to the city 
treasurer required. 


CLIFTON FORGE, Pa.—BOND OFFERING.—Sealed 
received by C. P. Nair, Chairman Finance Committee, 
15 for the following issues of 5% bonds. 

$23 .000 Refunding bonds. $6,750 Land purchase bonds. 

45.250 Street improvement bonds. 

Date June 1 1925. Interest semi-annual. Due in 

check for 1°) of the bonds bid for required. 


CLOVIS, Curry County, N. Mex.—BOND ELECTION.—An election 
will be held on May 12 for the purpose of voting on the question of issuing 
$30,000 school bonds. 


COASTAL HIGHWAY DISTRICT (P. O. Savanah), Ga.—BOND 
OF FERING.—Sealed bids will be received until 3 p. m. May 15 by Frank 
©. Battey, Secretary Board of Commissioners, for $900.000 44%% road 
bonds. Date May 1 1925. Denom. $1,000. Due $45,000 yearly May 1 
1927 to 1946 incl Principal and interest (M.& N.) payable at the office of 
the Treasurer of the Coastal Highway District or at the Citizens & Southern 
Bank, Savanah, or the National City Bank, New York, at option of holder. 
The bonds may be registered as to principal at the Citizens & Southern Bank 
Savanah, duly appointed as Bond Registrar by the Commission. A certified 
check for 2% of bid is required. 

COHOES, Albany County, N. Y.-BOND SALE.—S. N. Bond & Co. 
of New York were the successful bidders for the $75,000 4 months and 
$150,000 7 months improvement notes at 3.65%. 


as follows 
nterest M.& 8S 
Date Apr.11925. Due 


1 as follows 
Interest M. & N 


bids will be 
until 2 p. m. May 


30 years. Gertified 


COLFAX SCHOOL DISTRICT NO. 3, Dunn County, Wis.—RPOND 
DESCRIPTION.—The $70,000 school bonds purchased by the Second 
Ward Securities Co. of Milwaukee—V. 120, p. 1789——-bear interest at the 


rate of 5% and are described as follows: Date April 1 1924. 
Due serially Apr. 1 1928 to 1939 incl. Coupon bonds. 
A. & ©. 


COLLETON COUNTY (P. O. Walterboro), So. Caro.—BOND 
OF FERING.—W. B. Gruber, Chairman County Road Commissioners, will 
receive sealed bids until 12 m. May 12 for $100,000 5% % road coupon bonds. 
Date May 1 1925. Denom. $1,000. Due $1,000, 1935 to 1944 incl. and 
$90,000, 1945. <A certified check for $2,500 payable to the Road Commis- 
sion is required. 


CONWAY COUNTY SCHOOL DISTRICT NO, 32 (P. O. Morrilton), 
Ark.—BOND SALE.—The H. C. Speer & Sons Co. of Chicago have pur- 
chased an issue of $140,000 school bonds at 101. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—-BOND OFFERING.—Sealed bids will be received until 2 p.m. May 4 
by William J. Gormley, Secretary Board of Commissioners, for $1,000, 000 
4% bonds. Denom. $1,000. Date Feb. 15 1925. Principal and semi- 
annual interest (F. A.) payable at the office of the District Treasurer. 
Due $100, 000 yearly on Feb. 15 from 1926 to 1945 incl. Certified check 
for 5% of the bonds bid for payable to Anton J. Cermak, President Board 
of Commissioners, required. “he bonds are being offered subject to the 
approving opinion of Wood & Oakley of Chicago. 


COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marshfield 
Ore.—BOND OFFERING.—Alice Nestal, District C lerk, will receive nen oa 
bids until 4 p. m. May 19 for $35,000 not exceeding 54% school bonds 
Date June 1 1925 Due June 1 as follows: $1,000, 1927 and $2,000, 1928 to 
1944 incl Principal and semi-annual interest payable at the fiscal agency 
of the State in New York. Legality approved by Teal, Winfree, Johnson 
& McCulloch of Portland. A certified check for $1,000 is required. 


CORDOVA, Alaska.—BOND SALE.—Baillargeon, Winslow & Co. of 

Seoette have purchased an issue of $50,000 7% school bonds. Date May 1 
192 Denom. $500. Due May 1 as follows: $1,000 in 1926 and $3,! 
1927 to 1940 incl. Principal and interest (M. & N.) payable at the Marine 
National Bank of Seattle. Legality approved by Shorts & Denny of Seattlo. 


COWLITZ Sount* CONSOLIDATED DIKING IMPROVEMENT 
DISTRICT NO. (P. O. Kelso), Wash.—BOND OFFERING.—Until 


Denom. $1,000 
Interest payable 


ll a. m. May 5 7 aled bids will be received by H. D. Renner, County 
Auditor, for approximately $3,225,000 6% _ diking improvement bonds. 
Denom. $500, except one bond -— be in a lesser denomination, but not 


less than $100. Coupon bonds. in. and int. (J. & J.) payable at the 
office of the County Treasurer of Cowlitz County. Due on or before 
Jan. 11943. The bonds shall mature according to the following ————_— 
schedule: For the first year, 10%; for the 2d, 3d, 4th, 5th and 6th 
6%; for the 7th and 8th years, 5%; and for the 9th, 10th. i. Pie, 12 
13th years, 10%. A certified check for $15,000 is required 

These are the bonds offered unsuccessfully on Jan §—V. 120, p. 358. 


vend 
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CRAIGHEAD COUNTY (P. O. Jonesboro), Ark. 
Stranahan, Harris & Oatis. Inc. of Toledo, have purchased an rr, 
776 000 5% bonds at a premium of $1,430, equal to 101.88. Due 
194 


CRESCENTA SCHOOL DISTRICT, Los Angeles County, Coe: - 


—BOND SALE.— 
of 


1927 to 


BOND SALE.—The $59,000 5% school bonds offered on April 20— 120, 
. 1919—were awarded to R. H. Moulton & Co. of Los Angles at a ie m- 
um of $2.488 equal to 104.21 a basis of about 4.72 Date April 1 1925 


Due April 1 as follows: $1.000, 1926 to 1950 incl ~ $2,000 


incl. and $3,000, 1962 to 1965 incl. 


CUMBERLAND COUNTY (P. O. Fayetteville), No. 
OFFERING ©. C. Howard, Clerk C county Commissioners, 
sealed bids until May 4 for $50,000 6% school bonds 


CUSTER COUNTY (P. O. Miles City), Mont.--BOND ELECTION 
On June 20 an election will be held for the purpose of voting on the question 
of issuing $50,000 bridge bonds. 


CUYAHOGA HEIGHTS (P. O. Cleveland), Cuyahoga County, Some. 

BOND OFFERING Sealed bids will be receiv ed by 8S. E. Clapp. Village 
Clerk, until 12 m. May 13 for $17,000 5% % Grant Ave. improvement bonds. 
Denom $500. Date May 151925. Interest A. & O Due yearly on Oct. 
1 as follows: $1,000 1926 and $2000 1927 to 1934 inel Principal and 
interest payable at the State Banking & Trust Co. of Cleveland. Certi- 
fied check for 5% of the amount bid required 

DAVIESS COUNTY (P. O. Washington), Ind.— BOND OFFERING 
Lew W. Barber, County Auditor, will receive sealed bids until 2 p. m. June 
2 for $26,340 44%% highway bridge construction coupon bonds Denom. 
$658.50 Date May 15 1925. Principal and semi-annual interest (M. & 
N.) payable at the office of the County Treasurer. Due $658.50 every 
6 months from May 15 1926 to Nov. 15 1945 incl 


DAWSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glendive), 


1951 to 1961 


Caro.— BOND 
will receive 


Mont.—BOND OFFERING.—Sealed bids will be received until 4 p. m 
May 26 by Fred J. Goulding, Clerk, Board of Trustees, for $18,000 not 
exceeding 6% school bonds Date July 1 1925 Denom. $1,000. Due 


July 1 1945 optional July 1 1935. 
at the County Treasurer's office. 
the County Treasurer is required. 


DAYTON CITY SCHOOL DISTRICT (P. O. Dayton), Montgomery 
County, Ohio. -BOND OFFERING .—Sealed bids will be received until 
8 p. m. May 7 by C. J. Schmidt, Clerk-Treasurer Board of Education, for 
$200,000 4%% school bonds Denom. $1,000. Date May 7 1925. 
Principal and semi-annual interest (M. & N. 7), payable at the National 
Park Bank of New York. Due $10,000 Nov. 7 1926 to 1945, inclusive 
Each bidder, except the Industrial Commission of Ohio and the Retirement 


Principal and interest (J. & J.) payable 
A certified check for $1,000 payable to 


Board of the State Teachers’ Retirement System, must file with bid a 
certified or cashier's check upon a solvent bank or trust company (a bank 
or trust company bidding mt ist give a check on some other bank or trust 


amount of the bonds bid for, 
to the Clerk-Tre: asurer. he favorable opinion of Squire, Sanders & 
Dempsey, of Cleveland, with a full transcript of the proceedings, will be 
furnished to the successful bidder. Conditional bids will not be considered 
The bonds will be sold to the highest bidder at not less than par and accrued 
interest. 


company), in the sum of ¢ of the payable 


Statistics 

Population Dayt®n School District (1925 estimate 
192% tax valuation Dayton School District 
19024 tax valuation Dayton School District 
Bonds outstanding April 1 1925 
Par value of Board of Education 

investments April 1 1925 
Cash balance Sinking Fund 


175.6 
$240,298 590 
335,715,430 
5,000 ,000 


j00 
OO 
oo 
00 


~ 


Sinking Fund 
an 


April 1 1925 o<-+1oe 


000 00 
524 97 


Total Sinking Fund assets 201,524 


97 


Proposed issue under Section 7625 and following G. C 200,000 00 
Total bonds issued under this section since Sept. 1 1924, 

including present issue 500,000 00 
Total bonds issued and outstanding under this section 

including present issue . 3,256,000 00 


School tax rate for 1925-—7.387 
Amount to be levied in 1925 on bonds 
issued since June 2 1911 $250,803 
Amount to be levied in 1925 for Sinking Fund to 
retire bonds issued since June 2 1911 


milks 
for interest 


iv 
198.000 00 


Total for all Sinking Fund purposes to be levied in 1925. 
DECATUR COUNTY (P. O. Greensburg), Ind. 


148.803 75 
BOND OFFERING 


(’,. B. Evans, County Treasurer, will receive bids until 1 p. m. May 9 
for $6,000 444% coupon Thomas Tumulty et al and Chas. Craig et al in 
Washington Township road bonds Denom. $300 Date May 15 1925 
Interest M. & N. 15 Due $300 each six months from May 15 1926 to 
Nov. 15 1935. 

DECOTO SCHOOL DISTRICT, Alameda County, Calif.—BOND 
SALE.—The $57,000 5° school bonds offered on April 20—V\ 120. p. 
2056-—were awarded to the Mercantile Securities Co. of San Francisco 
at a premium of $3,157 equal to 105.53 a basis of about 4.55% Date 
April 1 1925. Due April 1 as follows: $1,000, 1927 to 1932 incl.; $2,000, 
1933 to 1942 incl.; $3,000, 1943 to 1945 inel.; $4,000, 1946 to 1948 incl. and 
$5,000 in 1949 and 1950 

Other bidders were 
E. H. Rollins & Sons $2,776 
= of Italy - 1,989 
R. Moulton & Co 2,354 
Pelres Fair & Co__. 2,351 
Wm. Cavalier & Co 1,751 
Anglo London Paris Co 2,041 
Blyth Witter Co 3,009 
The Bank of Alamida County : ? . 1,750 
The American Bank - -- iconsee mten 

DEKALB COUNTY (P. oO. Auburn), bed. BOND OF FERING.— Carrie 
P. Weaver, County Treasurer, will receive sealed bids until 10 a.m. May 4 
for $9,000 444% Clarence Keller, et al, road coupon bonds. Denom. $450 
Date Mar 1 1926. Principal and semi-annual interest (M.& N.15) payable 
at the office of the County Treasurer. Due $450 every 6 months from 


May 15 1926 to Nov. 15 1935 incl. 


DORCHESTER COUNTY (P. O. Cambridge), Md.— BOND SALE 


On Apr. 21, Brinkmann & Co., Inc. of Baltimore were the successful bidders 
for $22,000 4%% road bonds ‘at 102, a basis of about 4.28% Date Apr. 
: a interest A. &O. Due $1,000 yearly on Oct 1 from 1925 to 1946 
nel. 


DOUGLAS COUNTY (P.O. Omaha), Neb. 
Sealed bids will be received until 10 a. m. May 
$300,000 highway bonds. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Jacksonville), Fla.-BOND OFFERING.—Sealed bids will be 
received until 10 a. m. May 30 by G. Elmer Wilbur, Superintendent Board of 
Public Lnstruction, for $2,500,000 school bonds Bids will be received for 
all of said bonds or for the first $1.5 


900 000 falling due 
EAST CLEVELAND, Cuyahoga County, Ohio..BOND SALE 
Hayden, Miller & Co. of Cleve 


end were the successful bidders for the follow- 


—-BOND OFFERING 
5 by the County Clerk for 


ing issues of 5°, bonds offered on Apr. 25—V. 120, p. 1789—at a premium 

of $7.359 equal to 102.10 a basis of about 4.60%. 

$35, 000 genera street impt. bonds. Due yearly on Oct. 1 as fcl'ows 

,000, 1932; $9,000, 1933; $10,000, 1934, and $9,000, 1935. 

75,000 street impt. assessment bonds. Due yearly on Oct. 1 as follows: 
+ ,000, 1926; AA 000, 1927; $7,000, 1928: $8.000, 1929: $7,000, 
1930; $8,000, 1931; $7,000, 1932; $8,000, 1933; $7,000, 1934, and 
$8,000, 1935 

129,000 street impt. assessment bonds. Due yearly on Oct. 1 as follows: 
$15,000, 1926; $14,000, 1927 to gre 3 ned $15,000, 1930; $14,000, 
1931 to 1933 incl.. and $15,000, 19 

Denom. $1,000. Date Aprill 1925. 


EAST GREENWICH TOWNSHIP, TOWNSHIP SCHOOL DIS- 
TRICT (P. O. Clarksboro), Gloucester County, N BOND OFFER- 
ING.—Howard O. Stetzer, District Clerk will receive sealed bids until 
8 p. m. May 5, for an issue of 5% coupon or registered school bonds not to 
exceed $120 000, no more bonds to be awarded than will produce a premium 
of $1,000 over $120,000. Denom. $1,000. Date Jan. 1 1925. Prin. and 
semi-annual int. (J. & J.), payable at the Farmers National Bank of 
Mullica Hill. Due $4,000 Jan 1 1926 to 1955 incl. certified check for 2% 
of the bonds bid for, payable to the custodian of school moneys required. 
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ECORSE TOWNSHIP SCHOOL DISTRICT NO. 11 (P. Oo. Melvin- 
ale), ayne County, Mich.—BONDS VOTED.—The voters of this 
district at an election he Id on April 20 voted 107 to 102 for the issuance of 
$50,000 school building completion. 

Notice that the above bonds hz id been voted was given in V. 2060 
—but under the caption of ‘‘Melvindale School District.’ official 
name of the district is as given above. 


EL JARDIN SCHOOL DISTRICT, Cameron County, Tex.—BOND 
SALE.—The W. K. Ewing Co., Inc. of San Antonio have purchased an 
issu: ance of $85,000 school bonds at a premium of $331 equal to 100.38. 


ELK POINT, Union County, So. Dak.—BOND OFFERING .—Sealed 






120, p. 
The 


bids will be received until May 18 by M. R. Hendrix, City Auditor, for 
$25,000 not exceeding 6% water main bonds. Due in 20 years, op- 
tional after 5 years. 


ELLENSBURG SCHOOL DISTRICT (P. O. Ellensburg), Kittitas 


County, Wash.—BOND SALE.—The $90,000 school bonds offered on 
April 16—V. 120, p. 1790, were awarded to the First National Bank and 
the National Bank of Commerce, both of Seattle, jointly, as 44s at a 
premium of $343 equal to 100.38. 

ELMO, Nodaway County, Mo.—BOND SALE.—The Commerce 
Trust Co. of Kansas City has purchased an issue of $35,000 4% % bonds. 
Due in 20 years. 

ELMWOOD PLACE VILLAGE SCHOOL DISTRICT (P, O. 
Elmwood ace), Hamilton County, Ohio.—BOND SALE.—Season- 
good & Mayer, Ine of Cincinnati have purchased the $11,200 5%% 
coupon school bonds offered on Apr. 24—V. 120, p. 1790.—for a premium 
of $734, equal to 106.55 a basis of about 4.68 Due yearly on Apr. 1 as 
follows: $400, 1927: and $600, 1928 to 1945 incl. Other bids were: 
Provident Bank & Trust Co., Cinclamatl. .. 0.2 con ncn wccccccnse $616 

Names of Other Biders Prem. 
Provident Bank & Trust Co., Cincinnati... --- - aii inii eine ee 
i SRO FS 8 ES OO UO een ee . 701 
A. E. Aub & Co., Cleveland eR aa le Sr ns el 718 
Citizens’ Bank & Trust Co., Columbus-_-__...--.--.--.-----.--.-- 386 


ERATH COUNTY ROAD DISTRICT NO. 5 . oO. Stephensville), 
Tex.—BOND ELECTION.—An election will be held on May 16 for the 
purpose of voting on the question of issuing $75,000 road bonds. 


ERIE, Erie County, Pa.—BOND OFFERING.—Sealed bids will be 


received by T. Hanlon, City Clerk, until 10 a. m. (eastern standard time) 
May 12 (originally scheduled for sale on May 5—V. 120, p. 2057) for 
$75,000 4'4°% coupon viaduct bonds. Denom. $1,000. Date May 15 
1925 Principal and semi-annual interest (M.& N.) payablein Erie. Due 
$1.000, 1926 to 1928 inecl.: $2,000, 1929 to 1931 incl. and $3,000, 1932 to 
1953 inel Certified check for 1% of the amount of bonds bid for required. 
Bonds are advertised free of all State taxes. 


ERWIN TOWNSHIP, Macomb County, 
The Detroit Trust Co 
at 103.33. 


ESSEX COUNTY P. O. Salem), 


Mich.—BOND SALE.— 
of Detroit has purchased $45,000 4% % road bonds 


Mass.—TEMPORARY LOANS.— 


tecently this county negotiated four temporary loans as follows 
Wi th the Salem Trust Co., Salem. 
Amount Date Due Disc. Rate Premium 
$150,000 3.27% B2.75 
150,000 May 1 1925 May 1 1926 3.66% 1.50 
With the Sagamore Trust Co., Salem. 

150,600 May 4 1925 Nov. 4 1925 3.18% 1.00 

65.000 May 4 1925 Nov. 4 1925 3.40% ‘ 

FAIRVIEW WATER DISTRICT OF THE TOWN OF GREEN. 
BURGH P. . Tarrytown), estchester County, Y.—BOND 
SALE.—The $250,000 coupon water bonds offered on Apr. 23—V. 120, p. 
2057-——were sold to Roosevelt & Sons of New York as 46 at 101.324, a 
basis of about 4.10‘ Date Apr. 15 1925 Due yearly on Apr. 15 as 
follows $14,000, 1927 to 1943 inel 1d $12,000, 1944 

FALL RIVER, Bristo! County, Mass.—BOND SALE.—The two 
issues of registered bonds offered on April 22—V. 120 2057, were sold 
to Blodgett & Co. and Curtis & Sanger of Boston as 4s at 100.40, a basis 
of about 4.905‘ 
$300,000 public improvement bonds Due $30,000 April 1 1926 to 1935 
inclusive 
225 000 sewer bonds Due yearly on April 1 as follows: $8,000, 1926 to 
1940, inclusive, and $7,000, 1941 to 1955, inclusive. 

Denom. $1,000. Date April 1 1925 

FERGUS FALLS, Otter Tail C ounty, Minn.— BOND OFFERING 
H. J. Collins, City Clerk, will receive sealed bids until 8 p. m. May 18 for 


$20,000 not exceeding 5 water works bonds Date May 11925 Denom. 


$1 .000 Due $1,000 yearly May 1 1930 to 1949 incl A certified check for 
10°) of bid is required. 

FERNDALE, Oakland County, Mich.—-BOVD SALE.—Joel. Stock 
ard & Co. of Detroit have been awarded as 6s $235.000 general oblization 


bonds as 4%4s and $800,000 special 
of $3.675 


FLORENCE, Lauderdale County, Ala.-BOND SALE 
Co. of Birmingham and Caldwell & Co. of Nashville, jointly, 
issue of $363,000 street V0 p30 bonds at par on Apr. 
notice of this offering in V. 120, 2057, we gave 


FORT SMITH PAVING DISTRICT NO. 
Ark.—-BOND SALE.—The Arkansas Valley 
purchased an issue of $4,500 6% 

FRAMINGHAM, Middlesex 
John S. Dunn, Town Treasurer, 
May 4 for the purchase, 


assessment bonds as 6s at a premium 


Otto Marx & 
purchased an 
23. In giving 
amount as $263,000 


36, Sebastian County, 
Trust Co. of Fort Smith has 
paving bonds at 100.75. 


Mass.— LOAN OFFERING.— 
receive bids until 1 o'clock p. m. 
at discount, of a temporary loan of $150,000 in 
anticipation of the revenue of the current year. This loan will mature 
Nov. 10 1925 Denom. £50,000 or in such denominations as may be agreed 
upon; and will be ready for delivery on or about May 8 1925 or as soon as 
they can be registered and certified by the Department of Taxation and 
Corporation of the Commonwealth of Massachusetts. 


FRANKLIN COUNTY (P. O. Brookville), Ind.— BOND OF FERING.— 
Chas. A. Hoffman, County Treasurer, will receive sealed bids until 1 p.m 
May 4 for $316,000 444% coupon Bernard Raver, et al., road construction 
bonds. Denom. $400. Date Apr. 6, 1925. Interest M. & N. 15. Due 
$400 every 6 months from May 15 1926 to Nov. 15 1935 incl. 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 77 AND ANDER. 
SON COUNTY SCHOOL DISTRICT NO. 49 JOINT SCHOOL DIS- 
TRICT (P. O. Richmond , Kans.—-BOND OF FERING.—Sealed bids will 
be received until 12 m. May 5 by R. M. Spencer. District Clerk, for $25,000 
115 school building bonds Date Apr. 1 1925 Due Jan. 1 as follows: 
$1.000, 1927 to 1930 incl.; $2,000, 1931 to 1939 incl. and $3,000, 1940. A 
certified check for 2° of bid is required. 

GALION, Crawford County, Ohio. Tire D SALE.—N. 8. Hill & Co. 
of Cincinnati have been awarded the $22,914 54 % coupon street improve- 


County, 
will 


ment bonds offered on April 23—V. 120, p. 205 »7 —at_ a premium of $663 15, 
equal to 102.90,. basis of about 4.65% Date March 15 1925. Due 
every § months as follows: $1,000 March 15 1926 to March 15 1927, incl.; 
$1,500 Sept. 15 1927, $1,000 March 15 1928 to March 15 1929, incl.; $1,500 
$1,500 Sept. 15 1929, $1,000 March 15 1930 to March 15 1931, incl.; $1,500 
Sept. 15 1931, $1,000 March 15 1932 to March 15 1933. incl.: $1,500 Sept. 15 


1933, $1,000 March 15 1934, 


$1,500 Sept. 
and $1,414 Sept. 15 1935. 


15 1934, $1,000 March 15 1935 
GARFIELD HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio. 
BOND OFFERING Sealed bids will be received by Herman Bohning, 

Village C °y rk m. May 12 for the following 


issues of 


eastern standard time 
coupon special assessment bonds 


until 8 p 


| $3,088. 00 C ranwood Ave. water main construction bonds. Denom. $300 
and one for $388 Due yearly on Nov. 1 as follows: $358, 1926 

and $300, 1927 to 1935 incl. 
12,200.18 Cranwood Ave. paving bonds. Denom. $1,000 and one for 
$200.18. Due yearly on Nov. 1 as follows: $1,200.18, 1926: 
$1,000, 1927 to 1930 incl.; $2,000, 1931; $1,000, 1932 to 1934 

incl. and $2.000, 1935. 

Date May 1 1925 Int. M.& N. Certified check payable to the Village 


Treasurer for 1°) of the amount of bonds bid for required. Purchaser to 


| take up and pay for bonds within 10 days from time of award. 


BOND SALE .—The $13,486 55 East 135th St. 


improvement 514% special 
assessment bonds offered on April 28-—V 


120, p. 1790—were purchased 


by Seasongood & Mayer of Cincinnati for $13,972 55, equal to 104.41, a 





May 2 1925.] | 


basis of about 4.51% Date A 


ril 1 1925. aseaahe ta on Oct. 1 as follows: 
$1,486 55 1926, $1 ‘000 1927, $2,000 1928, rte 000 1929 and 1930, $2,000 | 
1931, $1,000 1932 to 1934, incl.. and $2,000 1935. 


GASTONIA GRADED SCHOOL DISTRICT, Gaston County, No. 
Caro._-BOND OFFERING.—R. C. Patrick, Sec’ y-Treas., will receive 
sealed bids until 12 m. May 12 for $200,000 not exceeding 6% school bonds. 
Due May 1 as follows: $2,000, 1928 to 1933; $3,000, 1934 to 1938; $4,000, 
1939 to 1944; $5,000, 1945 to 1947; $6,000, 1948 and 1949; $7,000, 1950 to 
1952; $8,000, 1953 and 1954; $9.000, 1955 and 1956; $10,000, 1957 and 1958; 
$11,000, 1959 and 1960; $12,000, 1961 and $13,000 in 1962. Principal and 
semi-annual interest payable in New York. Legality approved by John ¢ 
Thomson, New York City. A certified check for 2% of bid is required. 


GEARY, Blaine County, Okla.—BOND SALE.—The Security Na- 
tional Bank of Oklahoma City has purchased an issue of $28,000 5‘ 
bonds at a premium of $362 50, equal to 101.29—a basis of about 4.87%. 
oy May 11925. Denom. $5,000, except one for $8,000. Due $5, 000 in 

1930, 1935, 1940, 1945, and $8,000 in 1950. Interest payable M. N. 


GLADES COUNTY (P. O. Moore Haven), Fla.—BOND OFFERING. 
—Sealed bids will be received until 2 p. m. May 18 by N. 8. Wainwright, 
Clerk, Board of County Commissioners for $150,000 6° court house bonds. 
Date July 1 1925. Denom. $1,000. Due July 1 1935 to 1955. _ Principal 
and interest (J. & J.) payable at the Hanover National Bank, New York 
City. A certified check for $2,000 payable to J. H. Peeples, Chairman 
of oard of County Commissioners is required. 


GLADSDEN, Etowah County, Ala.—BOND OFFERING .—Sealed 
bids will be rec eived until 7.30 p.m. May 18 by H. C. Thomas, City Clerk, 


for $35,500 6% street improvement bonds. Date June 1 1925. Due June 
11935. A certified check for 1% of bid is required. 


GLOUCESTER, Essex County, Mass.—BOND SALE.—The Cape Ann 
National Bank of Gloucester has been awarded at 101.27, $130,000 4% 
tuberculosis hospital bonds dated May 1 and payable 1926 to 1944, incl. 


GOTHENBURG SCHOOL DISTRICT NO, 20, Dawson County 
Neb.—BONDS VOTED.—At the election held on April 21—V. 120, p. 1790 
—the voters authorized the issuance of $175,000 school building bonds. 


GRAHAM COUNTY SCHOOL DISTRICT NO. 1 (P. O. Stafford), 
Ariz.— BOND ELECTION.—On May 16 an election will be held for the 
urpose of voting on the question of issuing $100,500 school bonds. QO. A. 
teneer, Clerk 
GRASS SCHOOL TOWNSHIP (P. O. Chrisney), Spencer County, 
Ind.—BOND OFFERING.—‘Sealed bids until 1 p. m. May 23 will be re- 
ceived by Sam Clark, Trustee, for $30,000 5° coupon school bonds. De- 
nom. $500. Date May 151925. Interest J.&J.15. Due $1,000 every 
6 months from July 15 1926 to Jan 15 1941. 


GREENE COUNTY (P. O. Bloomfield), Ind.— BOND OFFERING.— 
Wm. H. Radcliff, County Treasurer, will receive bids until May 21 for 
$74,000 5% coupon Oscar Fitzpatrick et al. in Stockton Township road 
bonds. Denom. $1,850 Date May 15 1925 Due $1,850 each six 
months from May 1 1926 to Nov. 1 1945. 


GREENRIVER, Emery County, Utah.—BOND SALE 
Utah has purchased an issue of $8,000 6° refunding 
Due serially in one to eight years. 


HADDON TOWNSHIP (P. 


The State of 
water bonds at 103.50. 


O. Westmont), Camden County, N. J. 


BOND SALE.—On April 14, M. M. Freeman & Co. of Philadelphia 
purchased $145,000 4 water bonds at par. 

HAGERSTOWN, Washington County, Md.—BOND SALE Alex 
Brown & Sons of Baltimore have purchased $200,000 4 \« water-works 
bonds at 104.413. Due $20,000, 1942 to 1951, inclusive. 


HAMILTON, Butler County, 


Ohio.—BOND OFFERING. 
rk ee City Auditor, receiv 


ed sealed bids until 12 m. Apr. 30 for $44,000 
‘ Mount Pleasant Street Improvement coupon bonds. Denom. 
$1. ‘000 and $400. Date Apr. 1 1925. Principal and semi-annual interest 
(A. & O.) pay able at the office of the City Treasurer. Due $4,400 Oct. 1 
1926 to 1935 inci Certified check for 5°, of the amount of bonds bid for, 
payable to the City Treasurer, required. 


HARDIN COUNTY (P. O. Kenton), Ohio. 


Slayton & Co., of Toledo, 


B 3B. 


tof SALE 


, ae P 
have purchased the $22,100 5'¢ 


county bonds 


offered on April 28 (V. 120, p. 2058) at a premium of $687 , equal to 103.10 

a basis of about 4.37‘ Date May 1 1925. Due $4,420 Sept. 1 1926 to 
1930, inclusive. 

“TiARDIN COUNTY (P. O. Savannah), Tenn. BOND SALE.— The 
$155,000 5°, e oupon highway bonds offered ‘on April 2/ V . 120, p. 2058 
were awarded to Caldwell & Co. of Nashville at a prer tium of $1,750 
equal to 101.12, a basis of about 4.86% Date Oct. 1 1¢ 24, Due July 1 
as follows $7 500, 1925 to 1943 inel., and $12,500 in 1944. 


HARLAN COUNTY SCHOOL DISTRICT NO. 3. (P. O. Orleans), 
Nebr.—-BOND ELECTION An election will be held on May 4 for the pur- 
y08e of voting on the question of issuing $75,000 school building bonds. R. 
i. Pate, Secretary. 


HARLINGEN S20 ya peer SCHOOL DISTRICT, Cameron 
County, Tex.—BOND SALE.— A. Allyn & Co., of Chicago, have pur- 
chased an issue of $100.000 school aie at a pre mium of $1,050, equal to 
101.05. Purchaser also agreed to print bonds. 


HARRISON COUNTY (P. O. Marshall), Tex. 
TION .—The $47,000 road bonds purchased by C. W. 
Chicago at 101—V. 120. p. 2058—a basis of about 4.93 ° 
and are described as follows: Date June 10, 1919 
pon bonds Due June 10 as follows: $5,000, 1946; 
incl. Interest payable A. & O, 


HARTSDALE WATER DISTRICT OF THE TOWN OF GREEN.- 
BURGH (P. O. Tarrytown), estchester County, N. -BOND 
OF FERING.— ‘Norman C. Templeton, Town Clerk, will receive sealed bids 
until 3 p. m. May 7 for $1: 35,000 coupon or registered water bonds at not 


BOND DESCRIP” 
MecNear & Co. of 
, bear 5°; interest 
Denom. $1,000. Cou- 
$14,000, 1947 to 1949 


exceeding 5% interest. Denom. $1,000. Date April 1 1925. Interest 
&O. Due $9,000 April 1 1930 to 1944, inclusive. Legality approved by 


Ciay & Dillon of New} 


ork. Certified check for 5% of the amount of 
bonds bid for, payable 


fo the town, required. 


HAWARDEN INDEPENDENT SCHOOL DISTRICT, Sioux County, 
lowa.—BOND OFFERING.—Sealed bids will be received until 1 p. m. 


May 1 by O. A. Bader, Secretary of Board of Directors, for $93,000 school 
bonds. Date 


building June 1 1925. Due each 6 months as follows: 
$7,000, June 1 1930; $3,000, Dec. 1 1930; $2,500, June 1 1931; $1,500, 
Dec. 1 1931: $2,500, June 1 1932; $2,000. Dec. 1 1932; $3,000, June 1 1933: 
$2,000, Dec. 1 1933; $3,000, June 1 1934; $2,000, Dec. 1 1954; $3,000, 
June 1 1935; $2,000, Dec. | 1935; $3,000, June 1 1936; $2,500, Dec. 1 1936: 
$3,000, June 1 1937: $2,500, Dec. 1 1937; $3,500, June | 1938; $2,500, 
Dec. 1 1938; $3,500, June 1 1939; $2,500, Dec. 1 1939; $3,500, June 1 1940: 
$3,000, Dec. 1 1940; $4,000, June 1 1941; $3,000, Dec. 1 1941; $4,000, 
June 1 1942; $3,000, Dec. 1 1942; $4,000, June 1 1943: $3,500, Dec. 1 1943; 
Dec. * 1938; $3,500, June ' 1939; $2,500, Dec. ' 1939; $3,500, June 1 1940; 
$3,000, Dec. 1 1940; $4,000, June ' 1941; $3,000, Dec. ' 1941; $4,000, 
June 1 1942; $3,000, Dec. ' 1942; $4,000, June 1 1943; $3,500, Dec. 1 1943; 


$3 500, June ] 1944; $3,000, Dec. 1 1944: $2,000, June 1 1945. 
attorney's opinion to be furnished by the purchaser. 
Financial Statement. 
Assessed actual value of property, year 1924 
le! G00, en (i MO ccaccksebudbndagedoncsonesese 
Population, 2,491 (1920). 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 16 (P. O. 
Elmont R. F. D.), N. Y.—BOND OF FERING.—Sealed bids will be received 
until 5 p. m. (daylight saving time) May 20 for $50,000 coupon school bonds 
by Louise Henkel Club Board of Education. Denom. $1,000. Date June 
11925. Interest rate not to exceed 6°. Interest J. & D. Due $2,000 
June 1 1926 to 1950 incl. A certified check for 2°, of amount bid for pay- 
able to Alfred Bogel, Treasurer, required. 


HENDRY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5 
(P. O. La Belle), Fla.—BOND SALE.—The $50,000 6% school bonds 
offered on April 20 (V. 120, p. 1791) were awarded to the Hanchett Bond 
Co. of Chicago at 109.08—a basis of about 5.12% Date April 1 1925. 
Due $2,000 yearly April 1 1928 to 1952, inclusive. 


Bonds and 


$2 076.608 
103 ,000 
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~ school | 
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HENRY COUNTY P. oO. Paris), Sonn. — BOND ‘SALE. —The $75,000 
5% highway bonds offered on April 25 (V. 120, p. 1920) were awarded to 
the American National Co. of Nashville at a premium of $2,786, equal to 
103.71. Date April 1 1925. Coupon bonds. Denom. $1,000. Due 
serially 1927 to 1945. Interest payable A. & O. 


HESS SCHOOL DISTRICT, Spaulding Township, Mich.—BONDS 
VOTED.—A $4,000 school bond issue has been voted. 


HIGGINSVILLE SCHOOL DISTRICT, Lafayette County, Mo.— 
BOND SALE.—Fred. Emert & Co. of St. Louis purchased an issue of $100.- 
000 44 % school bonds on April 20 ata premium of $1,280 equal to 101.28, 
a basis of about 4.36%. Date May 1 19 Denom. $1,000. Due May 1 
as follows: $4,000, 1927 to 1932 incl.; $5, 000. 1933 to 1937 incl.; $6, po, 1938 
to 1942 incl.; $7.000, 1943 to 1945 incl. Prine ipal and inter est (M. & N.) 
payable at the office of District Treasurer in Higginsville. Assessed valua- 
tion, 1922 to 1923 was $2,532,135. Debt of the district, including the pro- 
posed issue, $118,500. No floating debt. P opulation of town, 1920 census, 

2,742. 1924 was 2,942. 


Special census made by city in June 1 
HIGHLANDS COUNTY (P. O. Sebring), Fla.—BOND SALE.—The 
bonds aggregating $210,000, offered on Apr. 28—V. 120, p. 


following 6% 
2058—w ere sold as follows: 
$135,000 rpec ial Tax School District No. 2 at 107.50, a basis of about 5.29%. 
Due $5,000 yearly Apr. 1 1928 to 1954 incl. 
40,000 Special Tax School District No. 6 at 107.25, a basis of about 5. rm 
Due Apr. 1 as follows: $1,500, 1928 to 1945 incl.; $2,000, 
1950 incl. and $3,000, 19: 51. 
35,000 Spec ve Tax School District No. 1 at 107.10, a basis of about 5.26% 


Due. ape 1 as follows: $1,500, 1928 to 1945 incl. and $2,000, 1946 
to 194¢ incl. 
Date, April 1, 1925. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park), 
Wayne County, Mich.—BOND SALE.—The Detroit Trust Co. of De- 
troit and the First National Co. have purchased the $300,000 cou “ school 
bonds offered on April 27—V. 120, p. 2186—at a premium of equal 
to 100.011, a basis of about 4.25%, taking $160,000 as 44s and S140" 000 











as 4s. Date May 1 1925 Due May 1 1955. Bids were as follows: 
Name— Amount. Interest. Premium 
Stranahan, Harris & Oatis, Inc___....._-_-- $300 .000 4\% 4% $3,635 
eet, DOG BO OOsé dc vecccccucseces 300,000 44% 1,653 
{300.000 4\%% 4,950 
Detroit Trust Co. and First National Co__-__4160,000 44% 33 
(140.000 4% 
eo ae ee J200,000 4% 126 
100,000 4% 
Security Trust Co. and Bank of Detroit.__.{ 75,000 4% 627 
225.000 44% 
R. M. Grant & Co___-. Wiech enwwswdest th J190,.000 4%% Par 
110,000 4% 

Stevenson, Perry, Stacy & Co___...-..-. 300.000 44% 3,270 
HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND SALE.— 
The $157,000 highway coupon bonds offered on Apr. 24—V. 120, p. 1791— 
were awardei to Stranahan, Harris & Oatis, Inc. of Toledo, at a premium 
of $1,706, equal to 101.08. Date May 1 1925 Due May 1 a6 follows: 


$7,000, 1926 to 1930; $8,000, 1931 to 1944 and $10,000, 


HOLDEN, Worcester County, Mass.—-BOND S 
of Boston have been awarded following issues of 4% 
$100,000 school bonds. 
75,000 water works extension 


1945. 


SALE .—Blodgett & Co. 
> bonds. 
$15,000 school bends 


HOLLANDi Ottawa County, Mich. -BOND SALE.—The $195,000 
sewer bonds voted recently (see V. 120. p. 2058) have been sold at a private 
sale to the Detroit Trust Co. of Detroit. (nterest 5%. The bonds were 


sold on April 24 at a premium of $12,000, 


HOLLISTER, Twin Falls County, Idaho.—BOND ELECTION 
On May 12 an election will be held for the purpose of voting on the question 
of issuing $8,000 water extension bonds. G. F. Grover, Cler 

HUGHSON SCHOOL DISTRICT, 
BOND SALE William Cavalier & Co., of San Francisco, have purchased 
an issue of $60,000 school bonds at a premium of $2,751, equal to 104.58 

HUNTINGTON COUNTY (P. O. Huntington), Ind. —~BOND SALE. 

Breed Elliott & Harrison of Indianapolis have purchased the following two 


equal to 106.15. 


Stanislaus Senate, 


Calif. 


issues of 4!9°% coupon bonds offered on Apr. 24 120, p. 2186—for 

$80,918 equal to 101.78, a basis of about 4.12¢ 

$13,500 Pyrl J. Harpham et al road bonds. “‘Denom. $675. Due $675 
every six months from May 15 1926 to Nov. 15 1935, inclusive. 


66.000 E. W. Schultz et al road bonds. Denom. $500 and one for $300. 
Due $3,300 every six months from May 15 1926 to Nov. 15 1935, 

inclusive 

April 15 1925. 


INGRAM SCHOOL DISTRICT (P.O. Pittsburgh),AlleghenyCounty, 


Date 


Pa.—BOND OFFERING.—Sealed bids will be received by J. C. Eckel, 
Secretary, until 4 p. m. May 18 for $25,000 4% % school bonds. Denoms. 
$1,000 and $500. Date Apr. 1 1925. Interest A. & O. Due $2,50) 


yearly on Apr. 1 1926 to 1935 incl. 
National Bank, Crafton, required. 


IOWA CITY, Johnson County, Iowa. 
has purchased an issue of $30,000 5° paving coupon bonds at 


ar. 
$1,000. Due y ,000 in 1937 and 1938 and $8,000 in 1939 and 1840. 
payable (M. N.). 


retold Essex County, N. J.--BOND OFFERING. Se aled pro 
posals will be received until 8 p. m. (daylight saving time) May 5 by W. H 
Jamouneau, Town Clerk, for $369,000 coupon (with privile ge of 
registration as to principal only or as to both principal and interest) general 
hospital bonds, no more bonds to be awarded than will produce a premium 
of $1,000 over $369,000 Denom. $1,000. Date May 1 1925 Vrincipal 
and semi-annual interest (M. & N.) payable in gold coin of or equal to the 
present standard of weight and fineness of the United States of America 
at the Merchants & Manufacturers National Bank, Newark. Due yearly 
on May 1 as follows: $9,000, 1927 to 1937, inclusive, and $10,000, 1938 to 
1964, inclusive. Certified check on an incorporated bank or trust company 
for 2° of the amount of bonds bid for, payable to the Town of Irvington, 
required. The successful bidders will be furnished with the opinion of 
liawkins, Delafield & Longfellow, of New York, that the bonds are legal 
and binding obligations of the town. The bonds will be prep eed under the 
supervision of the United States Mortgage & Trust Co., New York, which 
will certify as to the genuineness of the signatures of the city officials and 
the seal impressed thereon. 


ITALY INDEPENDENT SCHOOL DISTRICT, Ellis, County, Tex. 
—BONDS VOTED.—By a 3 to 1 vote the voters authorized the issuance 
of the following bonds at the election held on April 14—V. 120, p. 1791; 
$40,000 school $10,000 city hall 

These bonds were purchased subject to being voted by Garrett & Co. 
of Dallas.—V. 120, p. 1653. 


JACK COUNTY (P. O. Jacksboro), Tex. 


Certified check for $500 payable First 
BOND SALE.—W.H. Bailey 
Denom, 
Interest 


BOND SALE.—The Liberty 


Central Trust Co. and Fred Emert & Co., both of St. Louis, jointly, have 
purchased an issue of $200,000 5'4 °% road bonds Date Jan 11024 Due 
serially Feb. 1 1928 to 1948. Legality approved by Wood & Oakley, of 
Chicago 


Financial Statement. 
Estimated actual value 
Assessed valuation 
Total bonded debt (including this issue 
Population (1920 Census), 9,863; 1925, 
JAY COUNTY (P. O. Portland), Ind.—-BOND OFFERING 
will be received until 10 a. m. May 5 by Myrtle Neare, 
for the following coupon 44% road bonds: 
$8,000 James E. Brinke hoof et al. stone road in Pike Township road bonds 


$17,000,000 
6,892,420 
an 100,000 


estimated), 12,000. 


—Bids 
County Treasurer, 


Denom. $400. Due $400 each six months from May 15 1927 to 
Nov. 15 1936. 
6,600 Isaac Stratton et al. in Pike Township road bonds = ‘nom ones. 
Due $330 each six months from May 15 1927 to Nov. 15 1936 
Date May 15 1925. Interest M.-N. 15. 
JEFFERSON COUNTY (P. O. Ri Idaho.— WARRANT SALE. 
The Anderson Bros. Bank ef Idaho ee has purchased an issue of $23,- 
747 47 warrants at 99. 


JEFFERSON COUNTY (P. O. Dandridge), Tenn.—BOND OFFER- 
ING.—Sealed bids will be received until 1 ». m. May 15 by A. E. Fox, 
Member Finance Committee, for $165,000 5% high school bonds. Date 
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May 1 1925 Denom. $1 .900 Principal and semi-annual interest payable 
at the National City Bank, New York City A certified check for $1 000, 
drawn on a national or state bank doing business in Tennessee, is required. 

JEFFERSON SC HOOL TOWNSHIP, Washingt on c sunty, Ind. 
BOND OFFERING aled hids wi he re Hi Sneed 
Schoo!) Trustee til 2? r m Mav 16 r 6 OO) = eour ’ “school hond 
Denom. £500. Int. (J. & J.). Due $500" J 926 to Jan 1 1931 i 

JERSEY CITY, Hudson County, N. J. B } AUTHORIZED 
The ¢ ( ' f Je ‘ Cit t mr ed 
t ‘ of er ef t 
‘ ‘ { the ‘ ds e t ‘ 
ul t t ( ed ¢ ‘ 
AZ ( a 2 pr 
re net r ' t pital 
Col ~ tree eal ‘ [hie . ) é 
to « red t t ] ID ‘ er the 
Jer 

JOHNSON TOWNSHIP (P. O. Purcell . McClain County, Okla 
BOND Li TI j I. Ed r Co. of O . City } purchas an 
issu of S15 000 F road bonds t nrer of SU* ( to 101 Re “a 
basis of about 5 Date Feb. 16 1925 Du ( 935, 1941 nd 
1945 Interest | ble F. & A 

JOURDANTON, Atascosa County, Texas BONDS VOTED Ata 
recent election the vot s authorized the issuance of 345.000 hool building 
bonds 

KALAMAZOO SCHOOL DISTRICT (P. O. Kalamazoo), Kalamazoo 
County, Mich.-BOND § ALI The $275.000 4% : hool bonds have 
been awarded to Joel, Stockard & Co., of Detroit, at a premium of $2,015 
equal to 100.73. Bids were as follows 

44% 4 ; 4% 
Rate Prem. Prem. 

Joel Stockard & Co. and E. FE. MacCrone & Co.100.73 $6,187 50 
Harris Trust & Savings Bank. 100.33 6.463 00 $10,837 
Continental & Com. Trust & vings Bank 100.27 6,279 00 11.859 
Security Trust Co. and B ank o De troit 100.25 6.051 00 9,956 
A.B. Leach & Co 100.14 5,924 OO 
Paine. Webber & Co 100.10 5,187 00 
Detroit Trust Co. and Wm. R. Compton Co 100.07 
Stranahan, Harris & Oatis ‘ 100.06 . 
Northern Trust Co 100.04 5,225 00 9,800 
Halsey Stuart & Co 4,923.00 
Bonbrieht & Co isis ‘ : 4.907 50 
E.H. Rollins & Sons_-__-- ‘ 4 672 50 9,451 


KALAMAZOO TOWNSHIP SCHOOL DISTRICT NO. 18, Kalama- 
zoo County, Mich.-BOND SALI Recently an issue of 317.500 4% 
school bonds was sold to Joel Stockard & Co. of Detroit. Due 1930 to 
1946 incl. 

KAMAS, Summit County, Utah. 
Co. of Kansas City has purchased an 
bonds. 

KEANSBURG, Monmouth County, N. J. 
Harold E. Cowley, Borough Clerk, until 8 p. m 


BOND SALE.—The Central 
issue of $100,000 5% 


Trust 
refunding 


-BON D 
May 


OFFERING 
5 will receive sealed 


bids for an issue of 54% % coupon or registered sewer assessment bonds Not 
to exceed $338 .000 No more bonds to be awarded than will produce a 
yremium of $1,000 over $338,000. Denom. $1,000 Date June 1 1925. 


*rincipal and semi-annual interest (J. & D.) payable at the Keansburg 
National Bank of Keansburg Due yearly on Dec. 1 as follows 
1926 and 1927 and $34,000 1928 to 1935 incl. Certified check for 2% 


the amount of bonds bid for required. 
KEARNEY, Hudson County, N. J. 


pronesss will be received until 8:30 p. m. (daylight saving time) May 13 
yy William B. Ross, Town Clerk, for the purchase of $660,000 4% % 
coupon (with privilege of registration as to principal only, or as to both 
principal and interest) water bonds, no more bonds to be awarded than will 
yroduce a premium of $1,000 over $660,000. Denom. $1,000 Date 
fay 11925. Prin. and semi-ann. int. (M. & N.) payable in gold of the 
United States of America of or equal to the present standard of weight and 
fineness at Kearney National Bank, Kearney, or Irving Bank-Columbia 
Trust Co., New York City Due yearly on May 1 as follows: $15,000, 
1927 to 1946, incl., and $20,000, 1947 to 1964, incl. Certified check on an 
incorporated bank or trust company for 2° of the amount of bonds bid for, 
yayable to the Town of Kearney, required. The successful bidders will be 
urnished with the opinion of Hawkins, Delafield & Lonefellow of New York 
City that the bonds are binding and leagl ee ge of the town The 
bonds will be prepared under the supervision of the U. 8S. Mtge. & Trust 
Co., N. Y., which will certify as to the genuineness +, the signatures of the 
officials and the seal impressed thereon 


KEENESBURG, Weld County, Colo.—-BOND SALE.- 


of Denver, on Feb. 26 purchased an issue of $6,000 6% 


of 


BOND OFFERING.—Sealed 


Benwell & Co. 


water-works bonds 


at95. DateAug.11920. Due Aug.11935. Interest payable M.&S. 15. 
KENMORE, Erie County, N. Y.—BOND SALE.—On Apr. 20, the 
First National Bank of Kenmore pure hased the following issues of 44% 
bonds at 102.916, a basis of about 4.23% 
$125,000 Water bonds Denom. $1 “000. Due $5,000 1930 to 1954. 
ft 35,000 Lighting bonds. Denom. $1,000 and $500. Due $3,500 1926 
to 1935 
3,000 Road making machinery bonds Denom. $500. Due $500 1926 
to 1931 
13.000 po plant bonds. Denom. $1,000. Due $1,000 1926 to 


Ratti ie annual. Legality approved by Clay & Dillon, 
City. Enclose a certified check for 2%. 


KING* COUNTY SCHOOL DISTRICT NO. 51 (P. O. Seattle), 
Wash.—BOND SALE.—The $25,000 coupon school bonds offered on 
April 18—V. 120, p. 1920-——were awarded to the National Bank of Com- 
merce of Seattle as 4%s at a premium of $31 equal to 100.12. Date June 
1 1925. Due in 25 years. 

KING COUNTY SCHOOL DISTRICT NO. 184 (P. O. Seattle), 
Wash.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
May 2 by W. W. Shields, County Treasurer, for $2,000 school bonds to 
bear int. at a rate not exceeding 6%. Bonds shall mature and become 
payable serially, in their numerical order, lowest number first, beginning 
the second year after the date of issue, and in such amounts (as near as 

racticable), as will, together with the interest on the outstanding bonds, 

e met by equal annual tax levies for the payment of said bonds and interest. 
The bonds shal! run for a period of 23 years, said period of time being (as 
near as practicable) equivalent to the life of the improvements to be acquired 
by the use of said bonds; provided that said school district reserves the right 
to pay or redeem said bonds or any of them, at any time after two years 
from the date thereof. The bonds shall be payable, both principal and 
interest, at the office of the County Treasurer, and shall be in such form 
and bear such date as may be prescribed by the Board of Directors. 

Bids must specify price and rate of interest at which each bidder will 
purchase said bonds. Bids bearing a greater rate of interest than 6% per 
annum will not be considered. All bids excepting from the State of Wash- 
ington must be accompanied | by a certified check or draft made payable to 
the County Treasurer, for 5% of bid. 

F inancial Statement April 1 1925. 


New York 


Assessed valuation 


oS eS ea aaa cyt 77 
Cash on hand, Bond Redemption _ 7 Ras Seapeaepieheia oe 395 45 
Uncollected taxes 1923 and prior years_____.._____. 179 40 
Uncollected taxes for the current year due the General Fund ___ 389 11 
Uncollected taxes for the current]year due the Bond Red. Fund. 248 20 
tt, Pes cvs naeeaseneesedbosceeseessenhscasenes 900 00 
SE in 6 & rkGendwentned due saneecnebnnesbaan 116 11 


Sp Ans aia Dy! SCHOOL DISTRICT NO, 200 (P. O. Seattle), 

—BON ALE.—The $15,000 coupon school bonds offered on 

April 18—V. oy p. 1920- -were awarded to the State of Washington at 
par as 5s.5 Date June 1 1925. Due in 23 years. 


KINGSVILLE® INDEPENDENT SCHOOL DISTRICT, Kleberg 
County, Tex.—BONDS VOTED.—At an election held recently the voters 
authorized the issuance of $75,000 5% school bonds which were purchased 
subjectitojbeing votod{byssutherlin, Barry & Co. of New Orleans at 100.40 

*p 4136/7. 


KNOXVILLE, Knox County, 
10 a.{m. May 12 sealed bids will 


Tenn.—BOND OFFERING.— 
e received by John ©. Borden, Director 
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of Finar Due 


ice, for $500.000 44%% water bonds. Date May 1 1925 
May 1 as follows $20,000, 1928 to 1934: $25.000. 1935 to 1940, and 
$30 000. 1941 to 1947 Principal and interest (Mi. & N payable in New 
Yor! Legality approved by Chester B. Masslich, New York City. A 
certified check for 310.000 is required 
L AKE COUNTY (P. O. ve nesville , Ohio. BOND OFFERING .— 


Spaulding. Secretary Board of County Commissioners, will receive 

a3 until lla m. (easterr ee a e) May 18 for $22,000 5 coupon 
‘ tv f ground improving bonds nor $1,000 Date May 1 1925 
Pris pal and semi nnual interest A &O pa at the County Treas- 
t off ‘ ID Oct ] s follows: £4.000 1 IVF te OS. ing sive, and 
zg ) 1999 and 192 A certified check ¢ vent bank in . Ohio for 
4 iw " ‘ ? the ¢€ t lreasure re r ] 

BO 17} r 24 5 Madis Se r D t No. 1 coupon 
hy —" red or April 2s \ 12” p PRT ver = d to the Guardian 
S Bank & Trust Co. of Cleveland for $45 51 60, equal to 104.39— 

t if t 4.47 Date Apri 5 1925 Principal and semi-annual 

st (A. & O.) 1 at the Count rreasurer’s office Due each 
nt s f vs: & 0) April l and & Oct. } . $1,000 April 

d Oct. 1 1927: 1.500 Apr land 21.000 Oct 1928: $1.000 April and 
Oct. 1 1923: 1.500 Apr land 81.000 Oct. 1 1° : $1,000 April 1 and Oct. 1 
1941: 1.500 Ap ] 171,000 Oct. 1 1932: $1.000 April 1 and Oct. 1 1933 
g| 5M) April 1 and £1,000 Oct 1 13834: $1. April 1 and Oct. 1 1935 
€1.500 Ar vil l and 21.000 Oct. 1 1936: $1,000 April 1 and Oct. 1 1937: 
©1500 Ar land $1.000 Oct. 1 1938: $1,000 April 1 and Oct. 1 1939; $1.500 
April 1 ind $1,000 Oct 1 1940, and $1,000 April 1 and Oct. 1 1941 to 1945 


Bids were as follows 


Premium Premium 


Guardian Sav. & Trust Co_$1,931 60/A. T. Bell & Co ‘ $1,342 00 
Detroit Trust Co 1.896 00'A. E. Aub & Co.__.--- 1,462 00 
Seasonzood & Mayer 1,893 00! Prudden & Co 1.671 00 
Breed, Elliott & Harrison. 1.861 20' Weil, Roth & Irving Co 1.557 00 
Provident S. B. & Tr. Co... 1.874 00!The Union Trust Co... —- 1,680 8O 
LAKE COUNTY (P. O. Painesville), Ohio—BOND OF FERING.—L. J 
Spaulding, Secretary Board of County Commons. will receive sealed bids 
until 11 a. m. (eastern standard time) May 11 for $27.950 5% coupon 
Madison Sewer Dist. No. 1 bonds Denom. $1,000, $500 and one “for $450 
Date May 1 1925. Principal and semi-annual interest (A. & O.) payable 
at the office of the County Treasurer. Due yearly on Oct 1 as follows. 
500, 1926 to 1940 inel.: $1.450, 1941 and $1,000, 1942 to 1945 incl. 

| Certified check for $1,000 required. 
LANCASTER, Fairfield County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received by J. W. Barnes, City Auditor, until 12 m. May 6 
for 36.000 5° water lines extension bonds. Denom.$1.000. Date Mar. 1 


$33,000 | 





Until | 





1925 Interest M.& 8S. Due 31.000 yearly on Sept. 1 1926 to 1931 inel 
Certified check for 2% of the amount of bonds bid for payable to the City 
Treasurer required. 


LAVALLETTE, Ocean County, N. J. 
6° coupon boardwalk bonds offered on Apr. 
to Boland & Preim of New York at 106.87 
Apr. 1 1925 Due yearly on Apr. 1 as follows 
and $500 1936 to 1965 incl. 


LAWRENCE, Essex County, Mass.—BOND SALE.—During the past 
week Harris, Forbes & Co., Inc., of Boston. were awarded at 100.18, 
$280.000 4° paving and sewer bonds, dated May 1 and maturing 1926 to 
1945. inclusive: Other bidders were 
Old Colony Trust Co_- 100.07|R. M 
Merrill, Oldham & Co 100.059 | 


LEIGH, Colfax County, Neb. 
election will be held for the purpose 
$20.000 school-building bonds. 


avy COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 
5 oo w Fla. BOND. OPP BRING. —Sealed bids will be 
Rs ‘ed until 2 p. m. ,15 by L. V Drummond, Clerk, Clerk County 
Commissioners, for $75.000 6% road A bridge bonds. Date Jan. 1 1925. 
Denom. $1.000. Due Jan. 1 as follows: $1,000 1926 to 1938 incl.: $2,000. 
1939 to 1945 incl. and $3,000, 1946 to 1951 incl.: $4,000, 1952 to 1956 inel 
and $5.000 in 1957 and 1958 Interest payable (J. & J. A certified 
check for $500 payable to W. F. Osteen, Secretary, Board of Trustees is 
required. 


LIBERTY SCHOOL TOWNSHIP (P. O. North Liberty), 
County, Ind.—-BOND OFFERING Earl M. Bettcher 


por SALE 
21 120. p. +x | were sold 
a basi: s of about 36° Date 
$1,000 1° 926 to 1935 incl. 


The $25,000 


Grant & Co .100.05 


BOND ELECTION.—On May 4 an 
of voting on the question of issuing 


. Joseph 


Tow LR a Trustee 


will receive sealed bids until 2 p.m. May 9 at the North Liberty State Bank 
of North Liberty for 375.000 5°% school coupon bonds. Denom. $1,000. 
Date June 15, 1925. Principal and semi-annual interest (J. & J. 15) pay- 


able at the 
6 months July 


North Liberty State Bank of North Liberty. 
15 1926 to July 15 1940 inel 


LIMA, Alten County, Ohio.—NOTE SALE 


Due $5,000 every 


A.E. Aub & Co. of Cin 


cinnati hi ive been awarded the following issues of 6% noted offered on Apr 
25—V. 120, p. 2187—at a premium of $871, equal to 102.09, for all or none 
$1- 4 000 Metcalf Ave. paving. Denom. $1,000 


5.600 Metcalf St. paving. Denom. $1,000 and one for $600 


22.000 street cleaning, sprinkling and sweeping bonds. Denom. $1,000 
Bids were as follows: 
St.Cleaning Metcalf Metcalf 
mae rs— $22,000 »o 4,000 $5,600 Total 
A.E. Aub & Co., Cinn., all or none eae bd aeteee $871 00 
David Robinson & Co yO. ae é égebacde ue 
Prudden & Co., Toledo ay. . 867 00 
Breed, Elliott & Harrison, Cincinnati $146 60 $284 20 $113 68 844 48 
Seasongood & Mayer, Cincinnati 44100 28100 11200 834 00 
a. Wes Pressprich & Co.,N.Y., all or none 750 00 
Grau, Todd & Co., Cincinnati 39600 252 00 8400 732 00 
Ryan, Sutherland & Co., Toledo S . 700 00 
The Weil, Roth & Irving C o., Cincinnati. 35200 224 00 90 00 666 00 
Poor & Co., Cincinnati. ....... . . 652 00 


LINCOLN COUNTY SCHOOL DISTRICT NO. 12 (P. O. Shoshone), 


aho.— BOND SALE.—The State Department of Public Investments 
has purchased the $15,000 6% school bonds which were scheduled for sale 
on May 2—V. 120, p. 2187. Date Jan. 1 1925. Due in 1945 optional 
in 1935. 


LINN COUNTY (P. O. Cedar Rapids), 
Harris Trust & Savings Bank of Chicago “_ 
4% % primary coupon road bonds. Date 
Due Nov. 1 1937. Principal and interest (M. 
of the County Treasurer, Cedar Rapids. 

Financial Statement as Officially hevaiatenen 


lowa.—BOND SALE.—The 
urchased an issue of $33,000 
ay 11925. Denom. $1,000. 
& N.) payable at the office 


*Value of tazable property. ...-............. .$118,477 .997 
Total debt (this issue included)__.._____-_- 1,852,000 
Population, 1920 census aes . 74,004 

* The constitutional debt limit is 5% of the value of taxable property. 


The Supreme Court of lowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized. 
Total debt less than 1% % of value of taxable property. 


LITTLEFIELD, Lamb County, Tex.—-BOND ELECTION.—An elec- 
tion will be held today (May 2) for the purpose of voting on the question 
of issuing $100,000 school building bonds. 


LIVINGSTON TOWNSHIP SCHOOL DISTRICT, Essex County, 
N. J.—BONDS PROPOSED .—At a meeting to be held in this district on 
May 8 the following two items will be acted upon by the voters 

To authorize the Board of Education to borrow in the corporate name of 
the district an additional sum of money not to exceed $2.500. for the erection 
of the proposed new firepproof school house at Northfield. 

To authorize the Board of Education to borrow the money ordered to be 
raised by issuing bonds in the corporate name of the district in such amounts 
and payable at such times as the legal voters shall direct. 

Thomas Collins, District Clerk. 


LOGAN, Hocking County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. May 9 by Della Bishop, City Auditor, until 12 m. 
May 9 for $47.500 5% storm sewer construction bonds. Denom. $1,000 
and $500. Date May 1 1925. Principal and semi-annual interest (M. & 
N.) payable at the City Treasurer's office. Due yearly on Nov 1 as fol- 
lows: $2.500. 1926: $3.000. 1927: $2.000. 1928 and 1929: $3.000, 1930: 2.000, 
1931 and 1932: $3,000, 1933: $2.000, 1934: and 1935; $3.000, 1936: $2,000, 
1937 and 1938: $3.000. 1939; $2,000, 1940 and 1941; $3,000, 1942: $2,000, 
1943 and 1944 and $3,000, 1945. Certified check for 5% required. 
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LONG BEACH, Nassau 

Gordon & Waddell of New York have purchased $63,000 6% grading and 
ving assessment impt. bonds at 101.57 a basis of about 5.66%. Date 
fay 11925. Due $6,300 May 1 1926 to 1935 incl. 


| 
LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.—Ade- | 
laide E. Schmitt, Clerk Bid. of County Commoners, will receive sealed bids 

we 10 a. m. (eastern standard time) May 14 for the following issues of 5% 

nds: 

$110,339 Local Sanitary Sewer No. 114 bonds. 

for $1.339. Due yearly on Sept. 22 as follows: $11.339, 
12,000, 1928 to 1932 incl. and $13.000. 1933 to 1935 incl. 
58,708 |. C. H. No. 52 road bonds. Denom. $1,000 and one for $708. 
Due yearly on Sept. 22 as follows: $5.7U8, 1926; $6,000, 1927 to 
1929 incl. and $7.000, 1930 to 1934 incl. 
51,736 Water Supply Line No. 94 bonds. Denom. $1.000 and one for 
736. Due yearly on Sept. 22 as follows: $6,736, 1926; $7,000, 
1927 to 1929 incl. and $8,000, 1930 to 1932 incl. 

142,942 1. C. H. No. 11 bond Denom. $1,000 and one for $942. Due 
yearly on Sept. 22 as follows: $13,942, 1926; $14,000, 1927 to 1932 
incl. and $15.000. 1933 to 1935 incl. 

Date May 22, 1925. 
office of the County Treasurer 


1927; 


Conditional bids will not be considered. 


County, N. Y.—BOND SALE.—Brandon, | $200.000 


Denom. $1,000 and one | 


Principal and semi-annual interest payable at the | 


Each bidder will be required to deposit with his bid the sum of $2.000 in | 
cash or « certified check for that amount on a bank doing a regular banking 


business in Toledo, together with an agreement in writing that if his bid is 
accepted, he will take up bonds and pay for the same according to his bid, 
together with the accrued interest thereon. Al! bids shall be written with 
ink and in words as well as in figures. The bonds will be delivered at the 
Court House in Toledo, Ohio, on the 28th day of May, 1925. The success- 
ful bidder wil! be required to take up and pay for bonds promptly on the date 
herein fixed for their delivery, and payment for same shall be made in cash 
or by a certified check on a bank doing a regular banking business in Toledo. 
A complete certified transcript of all proceedings, evidencing the regularity 
and validity of the issuance of said bonds, will be furnished the successful 
bidder in accordance with the provisions of Section 2295-3 of The General 
Code. M complete transcript of all proceedings relative to the issuance of 
bonds, up to the date of the sale thereof, is now on file in the office of the 
County Commissioners, for inspection by all persons interested. 


LUDINGTON, Mason County, Mich.—BOND SALE.—The $25,000 
street improvement bonds recently voted (see V. 120, p. 2059) have been 
sold, we are informed by Dean Thompson, City Clerk. 


Mc KEESPORT, Allegheny County, Pa.—BOND OFFERING.— 
Until 2 p. m. May 4, Geo. B. Herwick, City Comptroller, will receive 
sealed bids for $170.009 44%% funding bonds. Denom. $1.000. Date 
April 1 1925. Int. semi-ann. Certified check for 1%, required. 

MANCHESTER, Essex County, N. H.—TEMPORARY LOAN.—A 
temporary loan of $200,000, maturing Dec. 9 1925, has been awarded to 
Amoskeag Trust Co. of Manchester on a 3.55% discount basis. 


MACOMB COUNTY (P. O. Mt. Clemens), Mich.—ADDITIONAL 
DATA.—The following additional data concerning the $650,000 highway 
bonds sold to the Citizens Saving Bank of Mt. Clemens at 100.17 (see 
V. 120, 1921) has come to hand: Denom. $1,000. Date April 1 1925. 
Interest M. & N. Due 1927 to 1935 incl. 


MANISTEE, Manistee County, Mich.—NO BONDS VOTED.—The 
notice which appeared in V. 120, p. 2060. reporting $30,000 paving bonds, 
as having been voted, was in error, as this city has not authorized any 

nds, and will not for some time to come. 


MANTECA GRAMMAR SCHOOL DISTRICT (P. O. Stockton), San 
Joaquin County, Calif.—BOND OFFERING.—Eugene D. Graham, 
County Clerk, will receive sealed bids until 11 a. m. May 4 for $60,000 5% 
school bonds. Date May 1 1925. Denom. $1,000. Due $2,000, 1927 
to 1932; $3.000. 1933 to 1939: $4,000, 1940 to 1943: $5,000, 1944 and $6,000, 
1945. A certified check for 5% of bid payable to the Chairman Board of 
Supervisors is required. 


MAPLE HEIGHTS, Cuyahoga County, Ohio.—BOND SALE.—The 
following 544% coupon special assessment bonds, aggregating $91,043 79, 
offered on April 27 (V. 120, p. 2059) were awarded to the Milliken & York 
Co. of Toledo at a premium of $3,251, equal to 103.56—a basis of about 


4.76%: 
$20,358 36 West Boulevard paving bonds, Series One. Denom. $1,000 and 
one for $358 36. Due yearly on Oct. 1 as follows: $2,000, 1926; 
to 1928, inclusive: $3.009. 1929: $2,000, 1930 to 1932, inclusive; 
$3,000, 1933, and $2,358, 1934. 
5,899 30 West Boulevard Water bonds, Series One. Denom. $500 and 
one for $399 30. Due yearly on Oct. 1 as follows: $500. 1926 to 
1930. inclusive: $1,000, 1931: $500, 1932 to 1934, inclusive, 
and $899 30. 1935. 
2.336 13 Waterbury Avenue water bonds, Series Three. Denom. $200 
and one for $136 13. Due yearly on Oct. 1 as follows: $200, 
1926 to 1933. inclusive; $400, 1934, and $336 13, 1935. 
14,000 00 James Road water bonds. Denom. $1.000. Due yearly on 
Oct. 1 as follows: $1,000. 1926 and 1927: $2.000, 1928: $1,000, 
1929; $2.009. 1930: $1,000, 1931 and 1932; $2,000, 1933; $1,000 
1934. and $2.000. 1935. 
16,300 00 James Road sewer bonds. Denom. $1.000 and one for $300. 
Due yearly on Oct. 1 as follows: $1,000, 1926: $2.000, 1927; 
$1.000, 1928: $2,000, 1929 and 1930; $1.000, 1931; $2,000, 1932 
and 1933: $1.000, 19234, and $2,300, 1935. 
10,500 00 Thomas Street paving bonds. Denom. $1.000 and one for 
$500. Due venely on Oct. 1 as follows: $1,000, 1926 to 1931, 
inclusive: $2,000, 1932: $1.000, 1933, and $1,500, 1934. 
18,650 00 Dunham Road Sewer District No. 2 bonds, Series 6. Denom. 
1.000, and one for $650. Due yearly on Oct. 1 as follows: 
1,000, 1926; $2,000, 1927 to 1932, inclusive; $1,000, 1933; 
2,000, 1934, and $2.650, 1935. 
2.300 00 Thomas Street grading and drainage bonds. Denom. $200 and 
one for $100. Due yearly on Oct. 1 as follows: $200, 1926 to 
1928, inclusive: $400, 1929; $200, 1930 to 1932, inclusive; $400, 
1933, and $300, 1934. 
700 00 Elm Drive sewer bonds. Denom. $700. Due yearly on Oct. 1 
as follows: 700, 1926 to 1934, inclusive, and $70, 1935. 

Date April 1 1925. 

MAPLE HEIGHTS VILLAGE SCHOOL DISTRICT, Cuyaboga 
County, Ohio.—BOND SALE.—Benjamin Dansard & Co. of Detroit 
have purchased the $150,000 5% coupon school bonds offered on Apr. 20— 
V. 120, p. 1792—at a premium of $6.050, equal to 104.03, a basis of about 
4.56%. Date Apr. 11925. Due every six months as follows: $3,000 Apr. 
1 1926 to Oct 1 1949 incl., except on Oct 1 in the years 1929, 1933, 1937, 
1941, 1945 and 1949 when $4,000 becomes due. 


MARBLEHEAD, Essex County, Mass.—BOND SALE.—An issue of 
$44,000 4% hospital bonds has been purchased by the Old Colony Trust 
Co. of Boston at 100.65. Date May 11925. Due 1926 to 1933, inclusive. 


MARQUETTE PUBLIC SCHOOLS (P. O. Marquette), Marquette 
County, Mich.—PRE-ELECTION SALE.—Subject to being voted at the 
May 2 election (see V. 120, p. 858), the $475.000 4%% coupon school 
building bonds were awarded to the Illinois Merchants Trust Co. and the 
First Trust & Savings Bank of Chicago. Denom. $1,000 Date March 2 
1925. Prin. and semi-ann. int. (M. & 8.) payable in Marquette Due 
yearly on March 1 as follows: $110,000, 1930 to 1940 incl., and $365,000, 
1941 to 1955 incl. Legality approved by Wood & Oakley, of Chicago. 

Financial Statement (as Officially Reported). 
Assessed valuation, 1924--- 
Total bonded debt ‘ 475,000 
Population (1920 Census) 12,718 


MARSHALLTOWN, Marshall County, lowa.—BOND SALE.—Bal- 
lard, Hasset & Beh of Des Moines have purchased an issue of $21,000 4% % 
funding bonds at a premium of $200, equal to 101. Date April 1 1925. 


MASSACHUSETTS (State of).—TEMPORARY LOAN.—State Treas- 
urer Youngman awarded during the past week a $300,000 bridge loan to 
the Grafton Co. of Boston at 3.37% interest to follow. The loan runs until 
Nov. 20. Other bids ranged from 3.45 to 3.50%. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.—This 
city has awarded to the Old Colony Trust Co. of Boston on a 3.50% 
discount basis plus $3 premium, a $200,000 loan, maturing $100,000, re- 
spectively, Nov. 9 and 25. 

MELROSE, Middlesex County, Mass.—BOND OFFERING.—George 
H. Towne, City Treasurer, will receive sealed bids until 12 m. (daylight sav- 
ing time) May 4 for the purchase on a discount basis of a temporary loan of 


$11,591,225 


| caster County, Pa. 


. Denom. $10,000 and $5,000. Due $50,000 Nov. 16 and Dec. 
16 1925 and Jan. 15 and Feb. 151926. Legality approved by Ropes, Gray, 
Boyden & Perkins of Boston. 

MEMPHIS, Shelby County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until June 2 by C. C. Pashby, City Clerk, for the fol- 
lowing bonds aggregating $612,000: 
$200,000 street improvement 

290,000 sewer 

100,000 hospital 

MIAMI COUNTY (P. O. Troy), Ohio.— BOND OFFERING.—Sealed 


bids will be received until 10 a. m. May 15 by T. B. Radabaugh, County 
Auditor, for $83,900 5% bridge bonds. Denom. $500 one for $400. Date 


$75,000auditorium and market 
37,000 special assessment 


May 1 1925. Principal and semi-annual interest payable at the County 
Treasurer's office. Due yearly on Novy. 1 as follows: $8.400, 1926: $8,000, 
1927: $8,500, 1928 to 1934 incl and $8,000, 1935. Certified check for 5% 


of bid payable to the above official required. 


MIAMI COUNTY (P. O. Troy), Ohio.—BONDS REJECTED.—On 
April 3 W. L. Slayton & Co. of Toledo purchased $25,000 bonds, but this 
sale did not go through, as the bonds were later rejected. 


MICHIGAN (State of).—BOND SALE.—The assessment district road 
bonds offered on Apr. 28—V. 120, p. 2187—were awarded as follows: 
To Detroit Trust Co. of Detroit. 

$43,000 ‘Road Assessment District No. 460 in Lapeer and Genesee counties. 
Due in from 2 to 10 years at 100.20 Bonds are the obligation of 
Marathon Township in Lapeer County, Forest Township in Gene- 
see County, the counties of Lapeer and Genesee and an assessment 
district at 100.20. 

59,000 Road Assessment District No. 1004 in Washtenaw County. Ma- 
turing serially in from 2 to 5 years at 100.10. Bonds are the obli- 
gation of Pittsfield. Lodi, Saline and York townships in Washtenaw 
tonan’ the County of Washtenaw, and an assessment district at 

0.10. 
To Citizens Savings Bank of Mt. Clemens. 

416,000 Road Assessment District No. 1107 in Macomb County. Matur- 
ing serially in from 2 to 5 years at 100.16. Bonds are the obligation 
of Warren Township in Macomb County, the County of Macomb, 
and an assessment district. 


MIDDLETOWN, Middlesex County, Conn.—BOND SALE.—The 
$300,000 4% coupon funding bonds, 2nd Series, offered on Apr. 24—V. 120, 
». 1922—were sold to a syndicate composed of G. L. Austin & Co., Gibson & 
efe and H. L. Allen & Co., all of New York, at 100.26 a basis of about 
3.98%. Date May 11925. Due $10,000 May 1 1926 to 1955 incl. 

MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—C. Hi. 
Campbell, City Auditor, will receive sealed bids until 12 m. May 22 for 
$5,000 5% water works bonds. Denom. $500. Date May 11925. Prin- 
cipal and semi-annual interest (M. & A.) payable at the National Park 
Bank, New York City. Due $500 Sept. 1 1926 to 1935 incl. Certified 
check for $200 payable to the City Treasurer required. Legality approved 
by Peck, Shafer & Williams of Cincinnati. 

MILTON SCHOOL DISTRICT (P. O. Milton), Milton County, Pa.— 
BOND OFFERING.—E. H. Rollins & Sons of Philadelphia have purchased 
$40,000 4!4 % school bonds at 103.573. Denom. $500. Date May 1 1925. 
Interest M.& N. 


MINERAL COUNTY SCHOOL DISTRICT NO. 3 (P. O. Superior), 
Mont.—BOND OFFERING.—R. W. Springer, District Clerk, will receive 
sealed bids until 7 p. m. May 11 for $1,000 6% school bonds. 


MINERVA, Stark County, Ohio.—RBOND OFFERING.—Sealed bids 
will be received until 1 p.m. May & by J. C. Ruff, Village Clerk, for $28,000 
5% sewage disposal bonds. Denom. $760. Date Apr. 1 1925. Prin. 
and semi-annual interest (A. & O.) payable at the office of the Village 
Treasurer. Due $760 Apr. 1 1926 to Oct 11950 inel. Legality approved 
by Squire Sanders & Dempsey of Cleveland. Certified check for 5% of the 
bonds bid for required. 

Sealed bids will be received by J. C. Ruff, Village Clerk, until 12 m. 
(central standard time) May & for $125,649.39, sewer districts “‘A,"’ “‘B"’ and 
“D" assessment coupon bonds. Denom. to be determined by the finance 
committee. Due yearly on Apr. 1 as follows: $6.000, 1926; 86.500, 1927; 
$6,000, 1928; $6.500, 1929; $6.000, 1930: 36.500, 1931; $6,000, 1932: $6,500, 
1933; $6.000, 1934; $6,500, 1935 and $7,149.07, 1935. Certified check for 





5% of the amount of bonds bid for on some solvent bank required. 
MINERAL COUNTY SCHOOL DISTRICT NO. 6 (P.O. St. Regis), 
ont.—-BOND OFFERING Until 8 p. m. May 12 sealed bids will be 


received by R Craig, 
Due $2,500 yearly July 1 1926 to 1935 inel. 


MITCHELL COUNTY (P. O. Camilla), Ga.—PRICE PAID.—The 
price paid for the $400,000 5% road bonds awarded to the Trust Co. of 
Georgia of Atlanta—V. 120. p. 2060—was a premium of $7,600, equal to 
107.60, a basis of about 3.44%, and not as given in above reference. Date 
May 1 1925 Due May 1 as follows: $35,000, 1926 to 1935 incl. 


MOLALLA UNION HIGH SCHOOL DISTRICT, Clackamas County, 
Jre.——-BOND SALE.--Ferris & Hardgrove, of Spokane, have purchased 
an issue of $8,000 5% school building bonds. 


MONTAGUE COUNTY (P. O. Montague), Tex.,-BONDS VOTED, 
OFFICIAL NAME AND NUMBER OF PLACE ISSUING BONDS.—At 
the election held on Apr. 11—V. 120, p. 1654—the voters authorized the is- 
suance of $65.000 read bonds. The official name and number of place issu- 
ing these bonds is Montague County Road District No. 5, Tex. 


MONTCLAIR, Essex County, N. J.—BOND SALE.—The issue of 44% % 
temporary improvement Series | 1925 coupon or registered bonds offered on 
Apr. 28—V. 120. p. 2060—was purchased by the Montclair National Bank 
which took $376,000 bonds ($372,000 offered) for $379,071 92 equal to 100.81 
a basis of about 4.05%. Date May 11925. Due Nov. 1 1929. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND OFFER- 
ING.—Sealed bids will be received by Berry E. Clark, Clerk Board of 
County Commissioners, until 12 noon May 19 for $225,000 444% school 
bonds Denom. $1,000. Date July 1 1925. Principal and semi-annual 
interest (J. & J.) payable at the Montgomery County National Bank of 
Rockville of Rockville. Due on July 1 as follows: $30,000, 1938 to 1941 
inclusive, and $35,000, 1942 to 1944, inclusive. Legality will be approve 
by Niles, Wolff, Borton & Morrow, of Baltimore, and Talbott & Prettyman, 
of Rockville. A certified check for $500, payable to the County Commis- 
sioners (or cash), required. 

MONTGOMERY COUNTY (P. O. Conroe), Tex.—BOND OFFERING. 
—W.H. Lee, County Judge, will receive sealed bids until 2 p. m. May 20 
for $100,000 5%% special road bonds. Date April 1 1925. Due $4,000 
yearly, 1930 to 1954, incl. Interest payable (A. & O.). A certified check 
for 5° of bids is required. 

MONT SHASTA (P. O, Weed), Siskiyou County, Calif.—BOND DE- 
SCRIPTION .—The $40,000 4%% water works and improvement bonds 
purchased by the Anglo-London-Paris Co. of Los Angeles at 100.02—V. 120, 
». 1792—a basis of about 4.74% are described as follows: Date May 1 1925. 

Jenom. $1,000. Due $1,000 yearly May 1 1926 to 1965 incl. Interest 
payable M. & N. 


MOUNT JOY SCHOOL DISTRICT (P. O. Mount Joy), Lan- 
BOND OFFERING.—Sealed bids will be received 
until 3.30 p. m. May 19 by E. W. Newcomer, Secretary, Board of Directors, 
for $70,000 44 % coupon or registered school bonds. Denoms. $1,000 and 
$500. Date June 11925. Int. J. & D. Prin. and int. payable in gold at 
the Treasurer of the Board of Directors. Due yearly on June 1 as follows: 
$6,000, 1930; $8,000, 1935: $10,000, 1940; $12,000, 1945; $15,000, 1950; 
and $19,000, 1955. Certified check for $1,400, required. 

MOUNTAIN VIEW SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The $15,000 5% school bonds offered on April 
20—V. 120, p. 1922—were awarded to Bayly Bros., Inc. of Los Angeles 
at a premium of $228. equal to 101.52. a basis of about 4.76%. Date April 1 
1925. Due April 1 as follows: $1,000, 1926 to 1940 incl. 

MULBERY SCHOOL DISTRICT (P.O. Brawley), Imperial County, 
Calif.—BONDS VOTED.—At an election held recently the voters auth- 
orized the issuance of $25,000 school building bonds. 

MULESHOE INDEPENDENT SCHOOL DISTRICT, Bailey County 
Tex.—BONDS VOTED.—At an election held recently the voters authorized 
the issuance of $60,000 school building bonds. 

MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFERING. 
—J. W. Beveridge, County Clerk, will receive sealed bids until 12 m. 


S, District Clerk, for $25,000 6% school bonds. 





(Pacific time) May 18 for $1,000,000 Burnside St. bridge Series C coupon 
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= POST, Garza County, Tex.—BOND SALE.—The $50,000 5% % street 
improvement bonds registered on April 4 by the State Comptroller of Texas 
’. 120, p. 1923—-were purchased by C. E. Honnold of Oklahoma City. 


PRINCETON HIGH SCHOOL DISTRICT, Bureau County, III. 











BOND SALE Hill, Joiner & Co. of Chicago have purchased $175,000 
414% se hool building bon is at a premium of $2,000 equal to 101.14, a basis 
of about 4.39 Bonds mature in 5 to 19 years. Purchaser to pay for 


printing blank bonds. 





PUEBLO CONSERVANCY DISTRICT P. O. Pueblo), Pueble 
County, Colo.—BOND DESCRIPTION.—The $1,009,000 4%(% bonds 
purchased by the International Trust Co. of Denver and the Harris Trust 
& Savings sank of Chicago, jointly, at par—V. 120, p. 1923—are described | 
as follows: Date April 1 1925. Denom. $1,000. Due Dec. 1 as follows: | 
$16.000 in 1926 and 1927 $17,000 in 1928: $18,000 in 1929; $19,000 in 1930 
$20,000 in 1931; $21 000 in 1932; $22,000 in 1933; $23,000 in 1934: 324.000 
in 1935: $25,000 in 19: $26.000 in 1937; $27,000 in 1938: $29,000 in 1939: | 
$30 .000 in 1940: $31 a 10 in 1941: $33,000 in 1942; $34,000 in 1943: $36,000 
in 1944 $38 .000 in 1945: 340.000 in 1946: $42.000 in 1947: $44,000 in 1048: | 
$46.000 in 1949, $48, 000 in 1950: $50,000 in 1951; $52,000 in 1952; $55,000 | 
in 1953: $58,000 in 9: 54: $60,000 in 1955. Principal and interest (J. & D.) 
payable at the Banl s Trust Co., New York City or at the District Trea- | 
surer's office at Pue blo at option of holder | 

Financial Statement 1s Officially Reported. j 

Assessed valuation, 1924, of property against which indirect | 

benefits have been assessed s $73,627 655 | 

Appraised valuation of property against which direct benefits 

ave been assessec SPs 2 ‘ i th tad es we fool en | 

Total debt, including this issue lk a cies ice a . 4,417,000 

Population of City of Pueblo (estimated) e 50 OOO 
Population of Pueblo County (estimated) 70,000 


Total benefits confirmed by Court $9,496.910, 
which is more than bonds outstanding, have been assessed 
palities and are payable by ad valorum taxes. 

RALLS INDEPENDENT SCHOOL DISTRICT, Crosby County, 


Tex.—BOND SALE H.C. Burt & Co., of Houston, have purchased an 
issue of $100,000 schoo! bonds. 


RAMONA CONSOLIDATED SCHOOL DISTRICT NO. 122, Marion 
County, Kan.— BONDS VOTED At an election held recently the voters 
authorized the ince of $45,000 school bonds by a count of 210 for to 92 
against. 

REDFORD UNION SCHOOL DISTRICT NO. 1, Redford Township, 
Wayne County, Mich.—-BOND OFFERING.—The Board of Educ: ation 
will receive sealed bids until 8 p. m. May 1 for $300,000 4%, 4\%4 ¢ 4% 
and 4% % school bonds. Denom. $1,000 Date Feb. 16 1925 p rine ipal 
and semi.annual interest payable at the Peoples State Bank of Redford 
Due on Feb. 16 as follows: $25,000. 1946: $50.000. 1947 to 1950 inel and 
$75,000, 1951. Certified check for $7,500 payable to the treasurer required, 


REDWOOD CITY SCHOOL DISTRICT, San Mateo County, Calif. 


of which over 34,800,000, 
against munici | 
} 
| 


issu 


—BOND OFFERING Until 10 a. m. May 4 sealed bids will be received 
by Elizabeth M. Kneese, Clerk Board of Supervisors, for $90,000 5 school 
bonds Date May 1 1925. Denom. $1,000 Due May 1 as follows 
$2,000, 1926 to 1930 incl.; $4,000, 1931 to 1935 incl.: $6,000, 1936 to 
1945 incl. Prin. and int. (M. & N.) payable at the office of the County 
Treasurer in Redwood City. A certified check for $2,000, payable to the 
Chairman Board of Supervisors, is required. The assessed value as shown 


by the last assessment 
debtedness is $75,000 


RILEY SCHOOL TOWNSHIP, Vigo County, Ind. 


roll is $4,074,320, and the present outstanding in 


BOND OFFER- 


ING.—Bids will be received by Robe rt Clingerman, Township Trustee, until 
1 p. m. May 20 for $32.500 5% School District No. 5 bon‘'s Denom. 
$2.500 and $500 Due as follows: $2,500 July 15 1926: $2,000 July 15 
1927 to July 15 1936. inclusive, and $2,500 July 15 1937 to July 15 1939, 
and $2,500 May 15 1940 

ROCKPORT, Essex County, Mass.—-BOND OFFERING.—Town of 
Rockport will receive bids until 3 p. m. May 7 for $120,000 4°. school 
bonds, dated May 1 and maturing 1926 to 1945, inclusive. 

ROCK SPRINGS, Sweetwater Courty, Wyo.—-BOND SALE.—The 
$170,000 6% genera! sewer bonds offered on Apr. 20—V. 120, p. 2061— 


were awarded to the 
1925. Denom. 


ROTAN 


Rock Springs Nationa! Bank at 106.125 Date July 1 
$1,000. Coupenbonds. Duein 20 yrs., optionalin 10 yrs. 
INDEPENDENT SCHOOL DISTRICT, Fisher County, 
Tex.—BONDS VOTED At the election held on April 14 (V. 120, p. 1794 
the voters authorized the issuance of $90,000 5'«‘ school bonds These 
bonds were purchased subject to being voted by H. C. Burt & Co., of 
Houston V. 120, p. 2061 


ROYAL OAK, Oakland County, Mich. 


Following is a description of the $150,000 coupon 


























BOND DESCRIPTION 


water main bonds awarded 











as 4\4s to Whittlese, MeLean & Co. of Detroit at 100.45. a basis of about 
24°%, aS was reported in V. 120. p. 2061 Denom. $1,000 Date April 1 
1925 Int. A. & O Due April 1 1955 











ROYAL ue putiear SCHOOL DISTRICT NO. 6, Oakland County, 
Mich. BOND DEFEATED.—On Apr 27 the voters of this district dc feated 
a bond issue of $1] 500.000 for a new high school 


ST. AUGUSTINE, St. Johns County, Fla.--BONDS AW 
IN PARI Of the 3 issues of bonds aggregating $1 .074,.000 offered on Apr 
7 \ l p. 1923 the following 2 oeeed of Dea wezrevating $1,026,000 
we - awarded to the Florida National Bank of. und Marx & Co. 
of Birmi: wham ying a premium of 2 + 309 SO eq! 104.71, a 
hasis of about 
£415.000 water 

611.000 brides 

Date Jan. 1 
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ST. pierce ‘SCHOOL DISTRICT, 
BONDS VOTED The voters authorized 
building bonds at the election held on April 

BOND OFFERING Sealed bids will be received until May 25 by 
District Clerk for the above bonds bearing 5 int Due June 1 1945. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind BOND OFFER- 
ING Bids will be ree ed by Clare Sedgwick, County Auditor, until 
11 a. m. May 18 for $75,000 4! county bonds Date May 1 1925 
Inter M.&wN Due May 1 1933 

SAL Salem County, N. J.—BOND SALE H. L. Allen 
New Yor have purchased the issue of 5 coupon or registered 
wontus bonile wit don April 13 (V. 120, p. 1623), taking $34,000 
offered) for $35.438 20. equal to 


104.23 “a basis of about 4.46‘ 
May 11925. Due $2,000 yearly May 1 1927 to 1943, inclusive 


SALEM, Marion County, Ore.—BOND SALE.—The United 
National Bank of Salem has purchased an issue of $20,583 05 local improve 
ment bonds 

SAN BERNARDINO COUNTY P. O. San Bernardino P 
BOND ELECTION An election will be held on May 5 for the 
of voting on the 1estion of issuing $45 90.000 court h bonds 
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SANDUSKY, Erie County, Ohio.--BOND OFFERING Sealed bids 
will be received by Joseph Loth, City Treas irer for $24,000 5¢ paving 
bonds until 12 m. May 8 Denom. $500 Da Apr. 1 1925 Principal 
ind semi-annual interest payable at the City Tre wsurer {fice Due on 
Apr. 1 as follows: $2,500. 1927 to 1935 incl. and $1,500. 1936, Cert ed 
check for 10% of the bonds bid for payable to the City required 

SARASOTA COU NTY P. O. Sarasota), Fla.—-BOND ¢ ERING 
‘ E. Yarbrough Superintendent of Bo of Publi Instructior will 
receive sealed bids until May 26 for $200,000 6° school bonds 

SARATOGA UNION FREE SCHOOL DISTRICT NO. 1 'P. oO. 
Schuylerville), Saratoga County, BOND SALE.—R. ¥F. DeVoe 
& Co. of New York. bidk ing zy 100.85 for 4'4s, a basis of about 4.19 were 
awarded the $180,000 coupon school bonds offered on Apr. 28—V. 120, p. 
2189. Date May 1 1925 Due Nov. 1 as follows: $2,000, 1927 to 1935 
incl.: $3,000, 1436 to 1944 incl.; $5,000, 1945 to 1953 incl. and $10,000, 
1954 to 1962 incl 





| BOND SALE 


SAYRE SCHOOL DISTRICT, Beckham County, Okla.—BOND 
DESCRIPTION .—The $48,000 5% school bonds purchased on Mar. 30 
by American National Co. of Oklahoma C ity at 101.35—V. 120. p. 1795— 
a basis of about 4.87% are described as follows: Date Apr 20, 1925. Cou- 


pon bonds. Due $8,000, 1930; $10,000, 1935, 1940, 1945 and 1950. 
SCOTIA, Schenectady County, N. Y.—BOND SALE.—The Glen- 
ville Bank of Scotia has purchased the following two issues of Gougee or 
registered bonds offered on April 27—V. 120. p. 2062—as 5! 
$25,000 street impt. bonds. Denom. $500. Due $2,500, July 1 1926 to 
1935 inclusive. 
10,000 street impt. bonds. Denor $1.000. Due $1,000, July 1 1926 
to 1935 inclusive. 
Date July 1 192 


SH ARON HILL SCHOOL DISTRICT (P. O. Sharon Hill), Delaware 
Count ty. F BOND OFFERING bids until May 9 will be re 
‘eived by Sx ores ry of Board of Directors for $47,000 4!4 % school bonds. 
Int ‘rest semi-annual. Due in 30 years 

SHELTER ISLAND UNION FREE SCHOOL 
P. O. Shelter Island Heights), Suffolk County, 


Sealed 


DISTRICT 
N. ¥. 


NO. 
BOND SALE. 


1 


| On April 29 R. F. De Voe & Co. purchased $87,000 4% school- building 
bonds at 102.784. Denom. $1,000. Date Feb. 1 1925. Interest F. & A. 
Due 1927 to 1951, inclusive. 


SIOUX CENTER INDEPENDENT SCHOOL 


DISTRICT, Sioux 
County, lowa.—-BONDS VOTED. 


-At the election held on April 9—V. 120, 


p. 1513—the voters authorized the issuance of $45,000 school bonds. 
SMITH SCHOOL TOWNSHIP, Posey County, Ind.--BOND OFFER- 
| ING Bids will be received by Casey J artin, Township Trustee (P.O. 
Cynthiana), until 3 p. m. May 9 for $42,500 5° school bonds Denom. 
| $500 Date May 9 1925. Due as follows: $2,500, May 9 1926: $1,000, 
Jan. 1 1927; $1,500, July 1 1927, and $1,000, Jan. 1 and $1,500 July 1 


thereafter. 


SMITHTOWN (P. O. Smithtown Branch), Suffolk County, 7 Y.— 
The $23,500 judgmer it bonds offered on April 28 120, 


p. 2062—were sold to Batche Ider, Wack & Co. of New York as ny 30s at 
100.13, a basis of about 4.175% Date May 1 1925. Due yearly on May 1 
as follows: $1,500, 1926: $2,000, 1927. and $2,500, 1928 to 1935 incl. 
Other bids were 
Int. Bid.) Int. Bid. 
Bank of Smithtown 14, ¢ Geo. B. Gibbons & Co., Inc__4.30% 
penton iordon-W addell 4'4 °,|Farson, Son & Co wotie 35% 
* De Voe & Co 4.30% | Sherwood & Merrifield, Inc__4.35% 


enayees FORK_TOWNSHIP SCHOOL DISTRICT (P. O. Taylors- 
ville), Christian County, Ill.—-BONDS VOTED.—By a majority vote of 
158 votes, a proposition to issue $100,000 school-erection bonds was carried. 


SOUTH JACKSONVILLE, Duval County, Fla..-BOND SALE.—W. 
L. Slayton & Co. of Toledo have purchased an issue of $400,000 municipal 
improvement bonds at a premium of $6,800 equal to 101.70. 


SPARTANBURG, Spartanburg County, So. Caro.—-NOTE SALE.— 
The following 4% notes, aggregating $177,000, have been awarded as 
follows: To Bank of Commerce of Greenville, $100,000 notes. To A. M. 
Law & Co. of Spartanburg, $77,000 notes. 


SPRINGDALE SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BOND SALE.—The $17,000 5% school bonds offered on 
Apr. 2 V. 120, p. 2063-——were awarded to Baly Bros., Inc., of Los Angeles, 
ata Ema 8. of $325, equal to 101.91 a basis of about 4.71 Yo . Date May 1 
1925 Due $1 000 ye arly 1927 to 1943 incl. 

Ot he r bidders were 


Banks, Huntley & Co. - .$200 25 
Bank of Italy . 218 00 
Anglo London Paris Co. = 45 00 
Dean Witter & Co. 153 40 
The Capital National Bank -- 18 OO 
First National Bank of Santa Ana . 190 00 


SPRINGFIELD, Clark County, Ohio..-BOND SALE.—The $205,- 


277 32 1} 6 coupon or reigstered street impt. assessment bonds offered 
on April 13-—-V. 120, p. 1513-——-were awarded to Gibson & Liefe of New 
York at a premium of $3,670, equal to 101.78, a basis of about 4.13%. 
Date March 1 1925 Due yearly on Sept. 1 as follows: $21,277 32, 1926, 
and $23,000, 1927 to 1934 inclusive. 

BOND OFFERING Cc. F. Morehead, City Auditor, will receive sealed 
bids unti! 12 m. May 18 for $294,498 29 4!¢% street impt. city’s share 
coupon bonds. Denom. $1,000 and $1,498 29. Date March 1 1925. 
Prin ane semi-ann. int. (M. & 8S.) payable at the National City Bank, 
N. 





Y. City. Due Sept. 1 as follows: $29,498 29, 1926; $30,000, 1927 
to 1930 incl., and $29,000, 1931 to 1935 incl. Certified check for 5% 
payable to the City, required. 

SPRINGFIELD SCHOOL DISTRICT, Bon Homme County, So. 
Dak.—BOND SALE .—The $23,000 5'4 % school bonds offered on Apr. 27 
V. 120, p. 2190-—were awarded to Paine, Webber & Co. of Minneapolis ata 
premium of $50, equal to 100.21. Due in 20 years 

STAFFORD, Tolland County, Conn.—-BOND SALE R. L. Day & 
Co., of Boston, has purchased the 870.000 4 coupon highway bonds 
offered on April 24 (V. 120, p. 2063) at 103.079-——a basis of about 4.13%. 
Date May 1 1925 Due yearly on May 1 as follov $4,000, 1926 to 1935, 
inclusive, and $3,000, 1936 to 1945, inclusive 

Rate Bid Rat rt 
R. M. Grant & Co 102.926 Hi rris Forbes & Co 102 
H. L. Allen & Co 102.8143 EK aot & Co 102.35! 
Putnan Co 102.570) E abrook & Co 101.92 
Thomson, Fenn & Co 102.50) Pu t iam & Storer, ine 101.186 
Geo. B. Gibbons & Co 102.475 
STAMFORD, Fairfield County, Conn.—7/MPORARY LOAN.— 














Stamford during the past Week awarded a loan of $200,000 sturing Oct. 14 
1925. to Kissel, Kinnicutt & Co., of New York, on a 3.452% discount basis. 
STAMFORD, Judith County, Mont.—-BONDS VOTED.—The voters 
authorized the issuance of $27,000 school building bonds at a recent election 
STEUBEN COUNTY (P. O. Angola), Ind.--BOND OFFERING.— 
Frank O, Watkins, County Treasurer, will receive sealed bids until 10 a. m,. 
May 1i for the following issues of 4'¢‘;, coupon bonds 
| $19,500 Isaac D. Bodley et al road bond Denom. $975. 
i 10.300 Geo. McConnell et al road bonds Denom. $515. 

& 900 F. F. Lewis et al road bonds Denom. $445 

Date April 6 1925. Interest M.& N .15. Due one bond of each issue 
every six months from May 15 1926 to Nov. 15 1935, inclusive 

STOCKDALE, Wilson County, Tex WARRANT SALE.—H. D. 
Crosby & Co. of San Antonio have purchased an issue of $25,000 6°) water 
works warrants. Duein 1 to 15 years. 

STOCKTON, San Joaquin County, Calif.—BONDS VOTED.—The 
voters authorized the issuance of $3,000,000 water bonds at the election 
held on April 21 V. 120, p. 1924. 

SUMMIT, Union County, N. J.—DESCRIPTION Following is a 
description of the $16,000 414% coupon er registered school bonds sold to 

| the Sinking Fund Commission, at par, as was rapentes in V. 120, p. 2062 

| Denom. $1,000 Date Apr. 7 1925. Interest \ & 8 Due $3,000 Mar 
1 1926 to 1929 incl. and $4,000 Mar. 1 1930. 

SUMMIT COUNTY P. O. Akron), Ohio..-BOND SALE The 


$20,000 5% road impt. I. C. H. No. 12 and 91 bonds offered on April 29 


V. 120, p 2190 were awarded to the Detroit Co. of Detroit ata premium 
of $373, equal to 101.96, a basis of about 4.37 Date April 1 1925 
| Due $4,000 on Oct. 1 1926 to 1930 inclusive. 

SWAMPSCOTT, Essex County, Mass.—NOTE SALE Merrill, Old 
ham & Co., of Boston, have been awarded the following two issues of 4°; 
coupon notes offered on April 24 (V. 120, p. 2063) at 101.10—a basis of 
about 4.84°% 
$63,000 “‘Essex County Tuberculosis Hespit otes Denom. $1,000 

each; dated April 1 1925; payable $4,000 April 1 1926 to 1931 
inclusive, and $3,000, 1942 to 14044, ins ‘ 
19,500 ‘*‘Kkssex Street concrete pavement not Deno 51.000 and one 
of $500; dated April 1 1925: payable $2./ April | 1926; $2,000 
April 1 1927 to 1944, inclusive, and 31,0 Apri 1950 
sids were as follows 
Rate Bid Rate Bid, 
Merrill, Oldham & Co., Bos 101.10| Old Colony Trust Co., Bos__ 100.66 
ifton Co Boston 100.96 | Kidder, Peabody & Co., Bos. 100.624 
Harris. Forbes & Co., Boston.100.02) Paine, Webber & C« Bos 100.613 
R. L. Day & Co., Boston 100.79 | Estabrook & ¢ ,oston 100.42 
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SUNNYSIDE SCHOOL DISTRICT, Yuma cre’ Ariz.—BONDS 
VOTED The voters authorized the issuance of $ 500 school building 
bonds at a recent election 

SYRACUSE, Onondaga County, N. Y.—SHORT TERM BOND 
SALE The $500.000 temporary loan authorized to be issued as was 
re — in V. 120 I 1656 has been sold to J. P. Morgan & Co. of New 
York at 3.34% 

TAMAQUA. Sx huylk cil County, Pa. 30ND SALE The $100.000 
4%"° impt bond ‘ but not sold March 22 have beer d to 
E.H. Rollins & Sons of Phil leiphia Notice of the offering on March 23 
was on in V. 120, p. 1243 

TERRY COUNTY (P. O. Brownfield),Tex.—PURCHASER—BOND 
AND WARRANT DESCRIPTION The purchaser of the $& 00 6 
court-house and jail bonds and $50,000 6 Varrants reports posed of 
subject to their being voted \ } 2 p. 616 ID. I I) ( f 
Houston, at p Denom. $1,500 and $2,506 I) 4 Int t 
pay sble Ser arr ‘ Ir ! e reference we rep te I 
warrants a8 $75.00) which w correct Nhe ‘ ) f t 
hous¢ and jai b d ‘ favorably voted upon Marct V y. p 795 

TEXARKANA, Bowie County, Tex.—BOND DI! SCRIPTIO rhe 
$250 .000 43 refund bor purchased by L. G.H ar ‘ ‘of Fort 
Worth (V. 120, p 1924 ure described as foll Date Apri ) 1924 
Denon $1 .000 Coupon bond Due I 193 to 1962 sit 
Interest payable A. & O. 10 

TEXAS (State of BONDS REGISTERED.—The State Compt r 
of Texas registered the following bond 
Amount Place Int.Rate Due Date Rec 
$2.500 Terry County Com. 8. D. No. 15 f Ser | April 22 
3,000 Robertson County Com. 8. D. No. 32 5 20 year April 23 

TOLEDO, Summit County, Ohio BOND OFFERIN( W alter 
Stewart, Director of Finance will receive sealed bids until 12 m May 19 
for the following issues of 44° bonds 
$50,000 street widening bonds. Due $2,000 Nov. 1 1926 to 1950 

15.000 street widening bonds Due $1 .000 Nov 1 1926 to 1940 
490 000 street impt. bonds Due $49.000 Nov. 1 1926 to 1935 
300,000 Safety Building bonds Due $12.000 Nov. 1 1926 to 1950 
75,000 sewer bonds Due $3,000 No 1 1926 to 1950 

Dated May 1 1925 Denom. $1.000 Principal and semi-ann. int. 
(M. & N.) payable at the United States Mortgage & Trust Co., New York 
City. A certified check for 2% of the amount of bonds bid for, povenss 
to the Commissioner of the Treasury, required The Director of Finance 
will prepare for the use of bidders an outline of the steps authorizing the 
issuance of these bonds. together with a form of said bonds No bid will 


bidder that he has 
the issuance 
if awarded 


a Statement from the 
steps taken to authorize 
the bonds without condition 


be accepted unless accompanied by 
examined the form of bond and 
thereof, and that he will accept 
to him. 


TROY TOWNSHIP SCHOOL DISTRICT NO. 6, Oakland County, 


Mich.—BOND SALE.—The $100,000 4%% school bonds have been sold 
_to Watling, Lercien & Co. of Detroit. Date May 1 1925. Due May 1 
1955. 

TRYON, Polk County, No. Caro.—BOND SALE.—The People’s Bank 


& Trust Co. of Tryon has purchased an issue of $4.500 6% water works im- 
provement bonds Date Apr. | 1925. Denom. $500 Due $500 yearly 
Apr. 1 1928 to 1946 incl Interest payable A. & O. 

TUCKAHOE, Westchester County, N. Y.—BOND SALE.—Geo. B 
Gibbons & Co., Inc., of New York have purchased $33,000 village bonds 
as 44s at 100.03 

TULSA, Tulsa County, Okla.—BOND SALE.—R. J. Edwards, Inc., 


of Oklahoma City, has purcha 
as follows: $400,000 as 4! 


sed an issue of $500,000 water bonds at par 


6s and $100,000 as! 


S. 


TURLOCK SCHOOL DISTRICT, Stanislaus County, Calif. 
BOND SALE Pierce, Fair & Co., of San Francisco, have purchased an 
issue of $38,000 school bonds at a premium of $1,602, equal to 104.21 


UNION SC HOOL. DISTRICT (P. O. Eaton), Delaware County, Ind. 
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| refur 


—BOND OF FERIN Sealed bids will be received until 1:30 p.m. May 16 
by Taylor G. Gibe m, Trustee, for $50,000 5°) coupon chool bonds 
Denom. $500 Date May 1 1925 Principal and semi-annual interest 
J.& J.) payable at the Farmers’ State Bank of Eaton. Due $2,000 every 
six months from July | 1927 to July 1 1939, inclusive. 

UTICA, in BOND SALI Geo. B. Gibbons & Co., Inc., of New 
York, have purchased the following issues of bonds offered on Apr. 28 ws 
120, p. 2191—as 4s for $347,216, equal to 100.07, a basis of about 4.00 
$117,941 91 Deferred assessment, registered bonds. Date March 13 1925. 

Denom. $1.000 and $041 91 Due $17.941 91 1926 to 1955. 

8,000 00 Public improvement coupon bonds Date March 1 1925 

Denom #1. O00 and s600 Due $1,600 March 1 1926 to 1930 
8,000 00 Public tmprovement coupon bonds Date April 1 1925 

Denon $s Lou $8000 April ! 1926 to 19 

28,000 00 Hospital coupon bonds Date April 1 1925. Denom. $1,000 
and S400 ent $1.400 April 1 1926 to 1935. 

50,000 00 Sewer coupon bonds Date April 1 1925 Denom. $1,000 
nd $500 Due 2.590 April 1 1926 to 1045. 

100,000 00 Pub lic improvement coupon bonds. Date April 1 1925. 
Denom. $1 000 Due $5,000 April 1 1926 to 1045. 

25,000 00 Canal land improvement coupon bonds Date April 1 1925 
Denom. $1,000 and $250. Due $1.250 April 1 1926 to 1935. 

10,000 00 Street in vement tpon bonds. Date April 1 1925 
Denom. $1,000 Due $1,000 April 1 1926 to 1935. 

Other bidders, all of whom bid at a 44% rate, were as follows 
Sherwood & Merrifield, Ine P F $351,104 25 
Batchelder, Wack & Co wd i - 351,063 58 
Westcott & Parker 351.035 00 
Harris, Forbes & Co ; 350 917 87 

Financial Statement of the City of Utica, N. Y., Apr. 1 1925 

Assessed valuation of real estate, less exemptions . ..-$115,347 ,203 00 

Assessed valuation of special franchises _- —_ ‘ 4,694,355 00 
Assessed valuation of personal property — ~~~ 341,200 00 | 

$120,382,758 00 

Assessed valuation of property assess. for schools & highways 276,645 00 

$120,659 ,403 00 

Valuation of property exempt from taxation______-_- 12,312,095 00 

Total valuation of property. -- iteeenaneneut eee oe 


Bonded De bt. 


Bonded debt (exclusive of this issue)__._______________- $6.665.533 04 
I in taste meh excite Wns ie all . r 546,278 61 
Net bonded debt re _ $6,119,254 43 
Water debt None 
Population (State census, 1915 80.589 
Population (Federal census, 1920) ab Sere 94.156 | 
Population (estimated, 1925) ro 106,000 
VERNON, Wilbarger C County, ‘Tex, BONDS VOTED .—At the elec 
tion held on Apr. 21 1 p. 1795—the voters authorized the issuance of | 


the following 5'4 % bende, 


$20,000 paving 


cgerepatine $35,000. 
$15,000 water works improvement 
BOND OFFERING.—Sealed bids will be received until May 7 by 8. H. 
Hall, City Secretary, for the above bonds. Due $500 yearly. 7 
VICTORIA, Victoria County, Tex.—-BOND ELE ‘TION 
will be he re on May 4 for the purpose of voting on the question of issuing 
$100,000 5% electric light plant bonds. . D. Smiger, City Clerk. 


VIGO COUNTY P. O. Terre ~The » Ind.—BOND SALE —The 
$102,500 5% Watler C. Ely et al coupon road bonds offered on April 2 
(V. 120, 5190) were purch: ised by the Fletcher Savings & Trust Co. 
Indianapolis ata peuten of $4,128 80, equal to 104.02 
4.17%. Due $5,125 
inclusive. 

VINTON, Roanoke County, Va.—BOND SALE.—The Wells-Dickey 
Co. of Minneapolis and Wachovia Bank & Trust Co. of Winston-Salem, 
jointly, have pure hased the following bonds aggregating $100,000 for a 

remium of $15 equal to 100.01. 


An election 


- 
-a basis of about 
) every six months from May 15 1926 to Nov. 15 1935, 


60,000 street paving .__..__... $20,000 court house, jail and fire station 
RE A A aS a 4,500 fire truck 


.--8,000 water main 


[Vou 120. 


BONDS VOTED.—The voters au- 
bonds at the election held on Apr. 








WACO, McLennan County, Tex.- 


thorized the issuance of $150,000 paving 


14—V. 120, p. 1514 

WAGNER SCHOOL DISTRICT NO. 60 (P. O. Aiken), Aiken County, 
So, Car.—BOND DESCRIPTION The $25,000 5\%% school bonds pur- 
chased by the Peoples Securities Co. of Charleston and the White-Phillips 
Co. of Davenport, joint! V. 120. p. 2063-—are described as follows: Date 
May 1 1925 enon. $1,000. Due $1,000 yearly, 1926 to 1950 incl. 
Interest payable M. & N. 


WAKE COUNTY P. & Dateien), No. Caro.—BOND OFFERING.— 
| 


Sealed bids will be received 1 May 6 by William H. Penny, Clerk 
Board of Cour Commissions rs. ‘tee the following bonds aggregating 
$260 000 
$175,000 road funding bonds Due May 1 as follows: $4,000, 1928 to 
1942 incl nd $5.000, 19143 to 1965 incl 
85,000 general nty funding bond Due M iy 1 as follows: $2,000, 
1928 to 1956 ins as 100, 1957 to 1965 incl 

Date May 1 1925 Denon $1 .990 Coupon bonds registrable as to 
principal only Interest payable (M. & N Bidders to name rate of 
interest Legality approved by Reed. Dougherty & Hoyt of New York. 
A certified check for 2% of bid is required 

WAL Lily | se Middle sex County, Mass. TEMPORARY LOAN.— 
T raed > CN enue loan, payable Nov. 
| S925 to the Ol d Colony "Ty ist Co. of Boston on a 3.55 discount basis, 
plu i S65 premium 

Rt ely” ede COUNTY P. oO. Washington » Pas—BOND OFFER- 

Sealed prop sals Ww D ved by T J Uréderwood County 

( ont oller, until 1l a. m. May 9 for $175 0004 tax-free road improve- 
ment bonds Date April 1 1925 Due_ $15,000 yearly April 1 1941 to 
1951, inelusive, and $19,000, April 1 1952 A certified check for $2,500 
required Bonds issued under approval of | Townsend, Elliot & Munson, of 
Philadelphia 

WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.—The 


Fletcher & Trust Co 
ing two issues of 5°) coupon road b 
$10,300 Theodore F,. Johnson et 
$404 40. equal to 103.92 
James W. Arnold, in 
equal to 103.9] 

Date April 6 1925. Due one bond of each issue 
May 15 1926 to 15 1935, inel 


WATERLOO, Seneca County, N. Y.—BOND 
two issues of coupon bonds offered on April 21—V 
to the Fidelity Trust Co. of Buffalo as 4 4s at 100.88, 
$12,000 fire apparatus bonds Denom. $1,000 

1926 to 1937, inel 

4.000 sewer bonds Denom 

Date March 2 1925 

WEBB CITY, Jasper County, Mo.—BOND 
Walker, City Clerk, will receive sealed bids until 5 p. m. May 18 for $40,- 
000 5 paving coupon bonds Date June 1 1925 Denom. $1,000. Due 
June 1 1945, optional June 1 1935 Principal and semi-annual! interest pay- 
able at a place to be agreed on with purchaser. A certified check for $400 
is required 

WEBSTER CITY, Keokuk County, Iowa.—BOND SALE.—The 
White Phillips Co. of Davenport was the successful bidder for the $15,000 
water bonds offered on Apr. 27—V. 120, p. 2063—as4%s. Duein 20 years, 


WEST BATON ROUGE PARISH DRAINAGE DISTRICT NO. 1 
P. O. Port Allen), La.—BOND OFFERING A. P. Devall, Secretary 


Savings of Indianapolis has been awarded the follow- 
offered on April 27—V. 120.p.2063: 


’olk Twp. bonds at a premium of 
43 60, 


each six months from 


ul. I 


8,740 Twp., bonds at a premium of $3 


Pose y 
Nov. 
SALE.—The 
120, p. 2063 were sold 


a basis of about 4.33%. 
Due $1,000 March 2 


following 


$500. Due $500 March 2 1926 to 1933, incl. 


OFFERING L. O. 


of Board of Commissioners, will receive sealed bids until May 11 for $12,000 
6°) drainage bonds. 

WEST BEND, Palo Alto County, lowa.—RBOND SALE.—Geo. M. 
sechtel & Co. of Davenport have purchased an issue of $3,000 5% light 


iding bonds. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—$10,411.000 
VOTED FOR PARKS AND OTHER PURPOSES—BONDS AND TEM- 
PORARY CERTIFICATES TO BE ISSUED TO COVER COST .—On April 6 
the Board of Supervisors passed a bill appropriating $10.411.000 to con- 
struct a system of parkways. parks, public golf courses and bathing beaches 


in Westchester County. The county will offer at public sale a new bond 


issue to cover its indebtedness for the park program and issue temporary 
certificates of indebtednes 

ek ntl PL ANS, Howell County, Mo.—BOND ELECTION.—An 
‘ ion will be held on May 26 for the purpose of voting on the question 
regan eg 0.000 sewer bonds 


WEST WIL A shedaet- P. O. Wildwood 
BOND OPFERID \ d bids will t elves Joseph E. Wright, 
Khor l A 9 for an if temporary street 
mpt to exceed Date Feb. 2 1925 Int. semi-ann. 
Due yearly on Feb. 2 as follo 00, 1926 to 1931, inel ind $14,000, 
Legalit ipproved by Caldwell & Raymond of } York. Certi 
suired 


for $1.840 


WEYMOU TH, Norfolk 


ith, tl rete has aw 


Cape May County, N. J. 


rit e rer 
ugh CC ") un il ‘ i) Ti 
bonds not S42 O00 
e 
Lew 
lie che 
Mass.-—TEMPORARY 
fton Co. of Bost« 


OO O00 note 


LOAN. 
mona 118 
Nov 18 1925 
WHITE COUNTY P. O. Monticello), Ind.—BOND OFFERING.— 
Cc. O. Downey. County Treasurer willreceive sealed bids until 10 a. m. 
May 9 for $25.000 4% John ©. Vanatta etal road bonds Denom. $1,250. 
Date Mar. 151925. Int & N.15. Due $1,250 every six months from 
May 15 1926 to Nov. 15 1935 incl. 
WHITEHALL, Green County, Ill. 


$58,000 water system bon voted 


WHITTEMORE, Iosco County, Mich. 


$10,000 school bonds has been voted 


WINDSOR SCHOOL DISTRICT NO. 64 (P. 0. Aiken), Aiken 


County, 
irded Gr 
50 pret lu 


mot ‘ 
yasis $2 >] due 


pl »| 


BONDS VOTED.—On 21, 
Grover Thompson, ¢ lerk 


—~BONDS VOTED.,.—An issue of 


April 
‘itv ¢ 


is were 


County, So. Caro.—BOND DESCRIPTION .—The $35.000 5%% school 
bonds pure hased by the Citizens & Southern Bank of Augusta— V. 120, p. 
2064—are described as follows Date May 1 1925 Denom. $1,000 and 
$500 coupon bonds. Due as follows: $1,000 in 1926; 1928, 1930, 1932, 
1934. 1936. 1938, 1940, 1942 1944, 1946, 1948, 1950, 1952 and 
$1.500 in a? 1929, 1931, 1933, 1935, 1937, 1939, 1941, 1943, 1945 
1947. 1949, 1951, and 1953 Interest payable (M. & N.) 


WINNSBORO INDEPENDENT SCHOOL DISTRICT, Wood County, 
Texas.— BOND OFFERING Until 4 p. m. May 4 sealed bids will be 
received by J. H. Beavers, District Clerk, for $50,000 5 school bonds. 


Due in 1 to 40 years A certified check for $1,000 is required 
WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Boston purchased during the past week on a 3.34% 


| discount basis, a $25,000 loan, maturing Oct. 30 1925. 
WISNER, Cuming County, Neb.—BOND SALE mg following 5% 
paving bonds aggregating $126.000, offered on April 27 120, p. 2191— 


| were awarded to the 


Omaha Trust Co. of Omaha at a pre AF of $2,012, 
equal to 101.59. 
$38,500 Paving District No. 1 bonds. 
25.000 Paving District No. 2 bonds. 
7.500 Paving District No. 3 bonds. 
55,000 intersection paving bonds. 
Due serially. 


WYOMING TOWNSHIP SCHOOL DISTRICT NO. 7, Kent County, 


Mich.—BOND DESCRIPTION .—Following is a desc ription of the 865.000 
4% % coupon school bonds sold to W hittlesey. McLean & Co. of Detroit at 
102.92, as was reported in V. 120, p. 206 i. ‘Denom. $1,000 Date Apr. 1 
1925. Interest A. & O. Due Apr. 11955. Net income about 4.36%. 


YAKIMA, Yakima County, Wash.—BOND SALE.—McHugh & 
Coluecio of Seattle have purchased an issue of $100,000 6° sewer system 
bonds. 

YOAKUM COUNTY (P. O. Plains), Tex.—BOND SALE.—Houn & 
. of Wichita Falls have purchased an issue of $50,000 road bonds. 

ZAVALLA-DIMMIT COUNTIES IMPROVEMENT DISTRICT NO. 1 
. O. Batesville), Texas.—BOND ELECTION.—An election will be held 


Co 





on May 4 for the —— of voting on the question of issuing $200,000 
irrigation bonds. Vagner, Secretary of Board of Trustees. 
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CANADA 


————— —s 


for the $3,740.000 5% refunding bonds on Apr. 15. 


———————— Ee _ 


its Provinces and Municipalities. 
ALBERTA ‘iene of) .—-BIDS.—The following bids were received 


& Co. : Halsey, 


Bank of Montreal, 


Blair & C o. : Equitable Trust Cc Oo. 
Stuart & Co. 
Securities C orp.; and Bank of Nova Scotia 


First National Bank, New York: Kissel 
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; Cochran, Hay & Co.; Matthe ws 
Salomon Brothers & Hutzler; Chase 
98.6533 


Kinni- 


The National City Co., and Harris, Forbes & Co.__._...________- *99.1599 cutt_ & Co.; Continental and Commercial Trust and Savings 

Dillon, Read & Co , and Dominion Securities Corporation_______-_ 98.80 Bank; Brown Brothers; and Redmond & Co..-.--..-.--.--.-- . 98.5614 

Wood, Gundy & Co ; Blair & Co., and C hase Securities Corp..---- 98.70 The National City Co.; Dillon, Read & Co.; Harris, Forbes & Co. 

Halsey, Stuart & Co. + ey able Trust Co.; Union Trust Co., Spo- Guaranty Company ‘of New York; Dominion Securities Corp-; ~ 
kane; Matthews & Co.: Cochran, Hay & Co., and Canadian Wood, Gundy & Co.; and A. E. Ames & Co-__.-.....--.-.--.- 98.4711 
UAE CNR ee rn _ 98.329 Canadian Bank of Commerce; Dominion Bank, Standard Bank; 

A. E. Ames & Co.: The Gu: aranty Co.; Lee, Higginson & Co. :F. Hy. BOG OEE CUE OUO dos swan aneceimavaeassansgepskvescene 98 .4637 
Rollins & Sons, and Kerr, Flemming & Co._..___- : __ 98.319 The one-year notes are now being offered to yield 4 per cent., and the 

First National Bank, New York: Brown Bros. & Co.: Kissel, Kinni- two-year notes are offered to yield 4.375 per cent. 

— os io Co., p 2064. of Montreal ---.......-- 97.619 ORANGEVILLE, Ont,—BOND OFFERING .—Tenders, will be received 

f ssful bid, see V. 120, p )64 Ay io. Cc ~ h, S lerk up to May 4, for debentures to the amount of 
ESSEX : a 30) C ici $13.0 issued for the purpose of financ ing the construction of a reservoir 
$1 40, 000 Essex C ounty “De td ntures. pay vable hon 0) ‘causal annual urchase of thirty equal consecutive annual instalments of principal and interest 
bearing interest at with coups ns attached. until 12 o'clock noon combined, and bear interest at the rate of 5%. The annual instalment pay- 

May 5. Debentures me vavable at the County Treasurer's office. Sand. | 20!¢ each year is $845.67. The debentures will have interest coupons 

wich. Ont ' pay : : - — attached and are guaranteed as to both principal and interest by the 

, aN. County of Dufferin. 
GREY R. M. MAN. ~-BOND OFFERING.—Tenders are invited up to r Para) 17 _$m ; : 
12 m. May 6 by O. T. Soole, Clerk at Elm Creek, for the purchase of $8,000 “ats ae nt. BEND OPPS Oley Trem tee pad Goo Bie 
O75 30- Inetaien e “ road debentures, guaranteed by the Province of Mani debentures of the City of Owen Sound due May 1 1945. Interest ‘payable 


MANITOBA (Province of) 


of Manitoba has awarded to a syndic ate 


-—BOND AND NOTE 
composed of the 


May 1 and November 1 at Owen Sound. 


SALE, 


—The Province 
First National 


PEMBROKE, Ont.—BOND OFFERING .— Te enders will be received up 


Bank of New York, Bank of Montreal of Montreal, and Brown Bros. & | to noon, May 4, for the purcnase of $184,000 5%, 30-annual instalment 
Co., Redmond & Co., and Kissell, Kinnicutt & Co., all of New York, and | school debentures, in denominations of $1,000 each and odd amounts. 
Hanson Bros., R. L. Daly & Co. and McLeod, Young, Weir & Co., Ltd., D. W. Blakely, Treasurer. 
all of Canada, the following 444 % gold coupon (registerable as to principal) 
bonds and notes RENFREW COUNTY, Ont.—BOND SALE.—The issue of $40,000 
$3 ,000.000 notes at 99.856, a basis of about 4.58 % Due May 1 1927 County of Renfrew 10-year instalment 6% bonds offered on Apr. 22— 
2.500.000 bonds at 94.355, a basis of about 4.94% Due M: ay | 1945 . V. 120, p. 1925—-was awarded yesterday to Fry, Mills, Spence & Co. ona 
Denom. $1,000. Date May 11925. Prin. and semi-ann. int. (M. & N. bid of 104.43, which represents a cost price of 5.096%. The other bids 
ayable at the option of the holder at the Union Bank of Canada Toronto. include the following 
Montreal, Winnipeg, Vancouver, Regina or St. John, N. B., or at the | Fry, Mills, Spence & Co-_-- iupdcapntapaaabwes 104.43 
agency of said bank in N. Y. City. Legality to be approved by E. G. | H: irris, Mackeen & Co ¢ ‘ socn SORE 
Long, K.C., of Toronto. The bonds and notes will be used to refund | H. R. Bain & Co ‘ ‘ ‘ . 104.34 
debentures of the Province maturing May 15 1925. Alternative bids were | Municipal Bankers C orp as cies a 104.26 
asked by the Province on the $2,500,000 issue for either a 3-year or 20-year | Macneill, Graham & Co _ soa Beene 
maturity. McCoo, Padmore & Co = . 104.17 
Financial Statement. Matthews & Co- . 104.11 
Assessable property within the Province (Jan. 1 1925) 124,404,428 | C. H. Burgess & Co -- 104.07 
Gross funded debt including this issue 71,616,594 | Wood, Gundy & Co 104.04 
Debt incurred for revenue-producing assets _ 42 165.696 | Gairdner, Clarke & Co ------ --- --- 103.96 
Net funded debt 29.450.898 | Dyment, Anderson & Co ‘ cine telat 103.81 
Sinking fund against reve nue-produc ing debentures. -_.......- 2.858.780 | Bell, Gouinlock & Co - =< - 103.78 
Value of Provincial assets (Aug. 31 192 116,390,223 | R. A. Daly & Co error wenn eccaccoesece 103.52 
Contingent liabilities (of which $25 66 3.000 is in connection Mackay & Mackay--. een awe dmp edema 103.25 

with railways owned and operated by Dominion Govt 34.153,458 | Toronto Bond Exchange io toveneteneunam ---- 103.00 

Area, 251,852 square miles. Population (1924 estimate), 651,000. | McLeod, Young, Weir & Co ---- - - 103.00 

The following is a list of the tenders received: ner ove. eet ST. JOHNS, Que.—-BOND SALE Rene T. Leclerc, Inc. of Montreal 

> . , ve : si ae > was recently the successful bidder for $235,000 city bonds bidding 98.83 
wiWelr & Gant mom gh bere . a a ay ted | for bonds bearing 5% interest and maturing in 10 years. 

& Co.; Brown Bros. & Co.; Redmond & Co.; : as THAROLD, Ont.—BOND SALE.—An issue of $26,062 5% 10 equal 

Ns a cenuntndckeaneencaans ..99.856 98.83 94.355 | annual instalment, local improvement debentures, has been awarded to 
Macneill, Graham & Co., Continental & Commer- | R. A. Daly & Co., on a bid of 101.43 and interest. Following is a list of 

cial Trust & Savings Bank, Estabrook & Co., the bids: 

Bankers Trust Co rae 99.07 93.07 | R. A. Daly & Co-_. oximeed eis be ad as SS 101.43 
Dominion Securities Corp., Dillon, Read & Co 99.51 99.19 94.021 Municipal Bankers C orp 1sssthnwelwthadaesamnie 101.22 
Wood, Gundy & Co., A. ‘E. Ames & Co., Ltd., | Dyment, Anderson & Co a ‘in diuduianeam cae eas 101.08 

Guaranty Co. of N. Y., Lee, Higginson & Co., Matthews & Co ‘s in calaatheua tina gl 100.95 

Kerr, Flemming & Co_._._.........-..-..-.-..-.- .99.50 99.197 93.60 | H. R. Bain & Co = PS Ee 100.85 
Cochran, Hay & Co. Equitable Trust, Fry, Mills, Harris MacKeen & Co ‘ ae al wih deakdaikch chime 100.81 

Spence & Co., Matthews & Co., Bell, Gouinlock | Bell, Gouinlock & Co ‘i REPRE 

& Co., Blair & Co., Halsey, Stuart & Co., Wells, ss | MacKay & MacKay : Vivddadvestialeelaell 100.55 

ig ae ae que etiatetn Ande 99.45 99.05 93.157 | Dominion Securities C orp- macs ‘ .--- 100.525 

NOVA SCOTIA (Province of).—BOND OF FERING.—We are advised | K. M. Bird & Go. -.. +------- i ae 

a special telegraphic dispatch from R. Gordon, Deputy Provincial | C. 4. Buree y Cc 70. - - ——- ae 

easurer, that the Province of Nova Scotia will receive bids not later than Goss, Forgie & “0. TTT TT IT TTT TTT 90 63 
2 p. m. (standard time) May 7 for $3.500.000 coupon bonds. Bids will be | Toronto Bond Exchange-----.------------------------------- . 
ply for 10 or 20 year bonds bearing 4)4% or for shorter periods at | wesT VANCOUVER DISTRICT, B: C.—BOND SALE.—An issue 
other interest rates. 


ONTARIO 


syndicate as stated in V. 120, p. 2191 


(Province of).—BIDS.—The following 
received for the $20, Oo? 000 treasury bills awarded to the first mentioned 


of $50,000 5% % 
Corp., at 95.34, 

Another issue 
Royal Financial Corp., 


is a list of bids | 


20-year ferry bonds has been sold to Royal Financial 
which is equal to a cost basis of 5.90%. 

of $10,000 ! / 
at 96. 04. 


4° 


15-year wharf bonds was also sold to 
the money costing 5.90% 
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We Specialize in 


City of Philadelphia 
3 
34s 
‘ihe 
58 
51/48 
5 toe 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Prieate Wire to New Yore 
Call Canal $437 























BALLARD & COMPANY 


Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 











NEW LOANS 


LALLA 


$300,000 


Big Creek School District McDowell Co. 
W. Va. (P. O. Berwind). 


SCHOOL BONDS. 


Until 10 a. m. May 30th, sealed bids will be 
received by the Board of Education of Big Creek 
District. E. M. Cooley, Berwind, West Va., 
Secretary, for $300.000 school bonds to bear 
interest at 5 %. Dated Jan. 1,1925. Denom- 
ination $1 000. due in one ‘ twenty years. 
Fifteen bonds retired each year. Principal and 
semi-annual interest payable at the office of 
Secretary of State of West Virginia or at the 
National City Bank of New York. A _ certi- 
fied check for 5% of bid is required. All bids 
must be made for either of the following methods 
of delivery: Proposition No. 1: On the basis of 
delivery of bonds covered by bid on July Ist. 
Proposition No. 2: On the 
the amount of bonds covered by bid to be deliv- 
ered July Ist, and delivery of a like amount at 
intervals not to exceed six months each. 





$250,000 


Union Free School District No. 13 
Brewster, Putnam Co. N. Y. 
School Bonds 


Union Free School District No. 13, as con- 
solidated, of the Town of Southeast, Putnam 
County, New York, is offering for sale $250,000 
of 4%% bonds, maturing serially from June 1, 
1926 to June 1, 1965. Bids will be received by 
the Board of Education of said Union Free Sc hool 
District at its office, Putnam County Savings 
Bank, Brewster, N. Y.. up to Saturday, May 9th, 
1925 at 12 o'clock noon. 

For further particulars 
* Strang, Clerk, Brewster, N 


address Arthur G. 


basis of one-third of | 











NEW LOANS 
$160,000 
TOWN OF WINDSOR 


SCHOOL BONDS 


Sealed proposals will be received by the Town 
Treasurer at his office in the Town ¥. Windsor, 
until MAY 15, 1925, at 5 o'clock P. for the 
purpose of the sale of the whole or any ran of the 
following described Bonds 





School Bonds amounting to $160,000, with 
interest at 4%% per annum, payable semi-an- 
nually (January and July), in six (6) Series; the 


first four (4) series maturing $27,000 annually 
from July 1, 1927, to July 1, 1930, and the last 
two series maturing $26,000 on July 1, 1931, and 
July 1, 1932, respectively. 

Payment in full must be made by certified 
checks, and Bonds will be delivered on July 2. 
1925, at the office of the Town Treasurer In Wind- 
sor, Conn. Proposals should be endorsed on 
envelope, ‘‘Proposals , Town of Windsor School 
tonds.”' The right is reserved by the Town of 
Windsor, acting through Ite Treasurer, to reject 
any or all bids. Bids should be made on the basis 
of $100. 

Proposals must be accompanied by certified 
check, payable to the order of the Treasurer of the 
Town of Windsor, for two (2) per cent. of the par 
value of the Bonds bid for. On acceptance of 
bid or bids. all checks so deposited will be returned 
to the depositors, except those of the successful 
bidders, which will be held, considered and ac- 
cepted as part payment for the Bonds as awarded 


and sold Interest will not be allowed on deposit 
of successful bidders to date of delivery of the 
Bonds. 


JOHN C. CONKLIN, 


Town Treasurer. 
1925. 


Windsor, Conn., April 22, 








Inquiries to Buy or Sell Solicited 


CalvinO.SmithCo. 


MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 
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COTTON, GRAIN, SUGAR M0 COFFEE MERCHANTS sno BROKERS — 


THE CHRONICLE 
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| Chas. O. Corn | 


August Schierenberg 


Paul Schwars 
Frank A. Kimball 


| Corn, Schwarz & Co. 


| COMMISSION 
| 
| 15 William Street 


MERCHANTS 
New York 


MEMBERS OF 


New York Cetton Exchange 

New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange j 
Chicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool! Cotton Association 





| Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK - 


Societe 
Geo. H. M 


Juan Par y Cia., Barcelona 
| Fachiri & Co., Milan 
Zellweger & Co., Zurich 
| Geo. 








PHILADELPHIA 
Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
"Importation et de Commission, Havre 
N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
cFadden & Bro.’s Agency, Gothenburg 
Johnson & Turner, Ltd., Lisbon 


. McFaddenn South American Company, Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central 
Geo. H. McFadden & Bro.’s Agency, Box 1029, Shanghai, China 


. O. Box 65, Osaka, Japan 

















== === 








GWATHMEY & CO. 


Cotton Exchange Bld., New York 





Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool! Cotton Aassoctation 




















Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Catton Consignments 





COTTON MERCHANTS 


ae | 
Stephen M. Weld & Co. 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, | 
PROVIDENCE, UTICA,N. Y. 


WELD & COo., LIVERPOOL 








Hopkins, Dwight & Co, 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG 
NEW YORF 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market seni on request 


SYEINHAUSER & CO, 


Successors to William Ray & Co. 
Members New York Cotton Exchanges 
Members Liverpool Ootten Ass'n 
808 Cotton Exchange Bidg.,. NEW YORK 








Established 1856 


H. Hentz & Co. 


N. ¥. Cotton Exchange Bidg., 
Hanover Square 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


dembers of 
York Stock Exchange, 
York Cotton Exchange 
New York Coffee & Sugar Exchange. 
New York Produce Exchange. 
Ohicago Board of Trade, 
Winnipeg Grain Exchange. 

Associate embers 
Liverpool Cotton Association, 


New 
New 
Inc, 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Membere New York Cotton Exchang: 


New York Coffee & Sugar Exchange. ne 
New York Produce Ezchangs 





W. R. CRAIG & CO. 


Merchante and Brokers 


COTTON 


Members New York Cotton Ezchange 
Bowling Green 0480 


60 Beaver St., New York 














James Talcott, Inc. 
Feunded 1854 


225 Fourth Ave., 


Complete factoring facilities for 
Merchants, Manufacturers and 
Selling Agents 


New York 


J 


























USE AND CONSULT 


The Financial Chronicle 
Classified Department? 


(Opposite Inside Back Cover 
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L.F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 











moderate cost. 





Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


Let us help you solve your publicity problems in 
a consistent manner. 








May 2 1925.] 
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Financial 


























EXECUTIVE 


Will give capable managing, 
buying and sales ability, 
backed by sincere and well 
directed effort. 
desires a responsible perman- 
ent position that offers op- 
portunity of proving 
worth. Highest references. 
Married. Age 30. Box X-4, 
Financial Chronicle, 90 Pine 
Street, New York. 


— 


Cre@iting er remrtttme ceftected income. 


Such a man 











Experienced American busi- 
ness man with large capital, 
residing in Europe, wishes to 
represent American financial 
interests in Central European 
States, furnish 
reports, investigations, etc. 
Excellent references, thor- 
ough knowledge of financial 
and economic conditions, etc. 
Write G. B., 100, care Com- 
mercial & Financial Chronicle 








1864 Executer? 1925 
Trustee? 

Guardian ? 
Executive? 

THE securities which are under your control 
can be safeguarded by placing them in our care. 


This service includes— 
Collecting income promptly. 








Are you 


R regaiar statements of securities 

held and income c _ 

Advice in regard to securities 
Any of our officers will be glad to explain fully 

this complete service. 
I 
Send for booklet 

‘Service in the Care of your Securities’ 





Acts Gi Acts aa 
Arecutor Prastee 
and Onder 
Adminstrator Acts as Transfer Agent er Registrar Mortgages 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 





Ave. & GOth Bt. S0BROADWAY, NEW YORK adlsonAvy .&43a%. 





information, 








: PLAZA @PVIGE ST. OPVL | 


Capital, Surplus and Undivided Profits over 38 Mition Defturs 











Member Federai Reserve System 
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office orc 


distribution 


PHILADELPHIA 
OPFORTUNITY 


Would personality, ambition, with a 
wide acquaintanceship and 
ence acquired over a long period, as 
a former member in good standing of 
the New York Stock Exchan 
deiphia Stock Exchange and other im- 
portant investment institutions, be of 
value in establishing and maintain- 
a connection either as a branch 
rrespondent in Philadel 
for the wholesale and retail 
of public utility bonds. 
, office is especially well located 
uipped for such an undertak 


2 


experi- 


ge, Phila» 


g- box C-14, Financial Chronicle, 
90 Pine Street, New York, N. Y 








Address 


Unlisted Security 


Trader 


seven years experience 
trading in miscellaneous se- 
curities, desires position. 

replies to Box X-65, 
Financial Chronicle, 90 Pine 
Street, New York. 


JOF 


| Jersey, is closing its affairs 











seeks 


Bond Trader 


With highest credentials, 
connection with 


established firm. Address 
Box Z-8, Financial Chron- 
icle, 90 Pine St., N. Y. 
































CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, e © © © © ba ad $2,000,000.00 
Surplus and Undivided Profits, - $18,073,168.00 
This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under corporate mort- 
cages. and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President ee 
WILLIAM M. KINGSLEY, Ist Vice-Pres. WILLIAMSON ELL, ce-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 


CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Aest. Secretary 


WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Aset. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 

Pr N CHAUNCEY KEEP HENRY W. de POREST 

PB ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LE’ A LEDYARD WILLIAM M. KINGSLEY JOHN SLOANE 
LYMAN J. GAGE OGDEN MILLS FRANK L. POLK wie 
PAYNE WHITNEY CORNELIUS N. BLISS TH AC HER M. BROW? 
EUWARD W. SHELDON WILLIAMSON PELL 


NK LYMA 
N J. PHE 
i8 


A 
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R 
Y 


Lieu tation | 
ae , “| AMERICAN MFG.CO. 
confocal et Hivecwou in the sate of New| (2 OPE & TWINE 





All Note-holders and other Creditors are hereby 
notified to present the notes and other claims | 
ainst said association for payment. 

— E. L. WILLIAMS, President. MANILLA, SISAL, JUTE 

Dated April Ist, 1925 | 
The Cinnaminson National Bank of River- | 

ton, Tocated at Riverton in the State of New| Neble and West Streets, Brookiyn,N.Y.City 

Jersey. is succeeded by the Cinnaminson Bank | 

and Trust Company, which has taken over all the | 

business of this institution, , carting all its 

nesets ¢ assuming all its liabilities. 

lame E. L. WLLIAMS, President. 

' 

| 





Electric Raitwap ECrgineecs 


Dated April ist, 1925 
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ineers 
Mixing Engine: ~~| | BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 


H. M. CHANCE & CO Traction-Traffic-Equipment- Power 


NATION OF SERVICE—IMPROVED 
nd Geologists COORD! 
ee * | OPERATIONS INCREASED TRAFFIC— FINAN- 


‘OAL AND MINERAL PROPERTIES CIAL REPORTS APPRAISALS ~MANAGEMENT 


Examined, Managed, Appraised 52 Vanderbilt Ave. New York City | 
vere! Building PHILADELPHyA 
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id $. BACHE &j CO. 


Established 1893 





{New York Stock Exchange 
embers{Chicago Board of Trade 
|New York Cotten Exchange 
and ether leading Exchanges 
48 Broadway 108 So. LaSalle St 
MEW YORK CHICAGO 
Branches and correspondent cated 
én princtpal cities 
Stockse—Bonds—Grain 
Cotton—Foreign Exchange 


Bought and Sold for Cash er 
earried ep Ocenservative Margin 


Branch Offices 





Albany Atlantic Olt? 
Buffale Omaha 
Detroit Schenectady 
Philadelphia oy 
Rochester Tolede 
| Syracuse W orcesta 
” Kansas Clty Tulea 


Private Wire Correspondents 
Saltimere Celumbus New Orleans 


| Berton Hartford Pitteburgh 
Olacinnsti New Haven Springfield, Mass 
Oleveland 8. Louis 





"The Bache Review” sent on application. 
| Cerrespondence invited. 








Fito Conpary | 


Investment — 




















BONDS 
Government Municipal 


Real Estate Railroad | |. 
Public Utility Industrial | || 


Vrite for Current List | 























HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137§South La Salle Street 


CHICAGO 





Emery, Peck & Rockwood | 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch. Bidg. 


CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C., 

















Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices 


Atlanta, Ga. Minneapolis, Minn 
Baltimore, Md Nashville, Tenn. 
Boston, Mass New Haven, Conn 
Buffalo, N. Y New Orleans, La. 
Chicago, I Philadelphia, Pa 
Cincinnati, Ohio Pittsburgh, Pa 
Cleveland, Ohio Reading, Pa. 
Detroit, Mich St. Louis, Mo 
Louisville, Ky Syracuse, N. Y 
Zanesville, Ohio 
SECURITIES DEPARTMENT 
Henry L.Doheriy 
*. 
& tgiay 
SA . 


WALL STREET, NEW YORK CITY 


financial 


rrr rer 





Pask & Walbridge 


Fourteen Wail Street 
New York 




















OTIS & CO. 


Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Steck Exchanges 








CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
kron Colorado Springs Denver 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St, 
NEW YORK CINCINNATI 


| Quotations and Statistics 
WESTERN 















SECURITIES 


The 
International 


Trust Company 


DENVER 
COLORADO 











BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRE 
SERVICE 


MEMBER 
FEDERAL RESERVE 














NATIONAL 


FIRST Bank 


G. H. WALKER & CO. 


fembers New York Stock Exchange 





RICHMOND, VA. 
John M. Miller, Jr., Pres't 
Capital & Surplus 
$4,000,000 
Resources $30,000,000 














Cent. Argentine Ry.6% Gold Notes 
due Feb. 1, 1927 





SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New York! 





| §t. Louis Securities 


BROADWAY @& LOCUST aT. LOUIS, mC. 





inVESTMENT SECURITIES 
of 
SONSERVATIVE 
CHARACTER 


= . 
ese +: 


4! P.W.CHAPMAN & CQ. INC | 


116 S. La Salle St. 
CHICAGO 


43 Cedar St., 
NEW YORE 


Power Bonds Power Stocks 


Bank. Trust & insurance Co. 
Stocks 
Canadian Securities 


Clrect Private Wire 
to Montreal 


Direct Private Phone Vv 
to Hartford. Conn. 
and Providence, R. 1. 


lres 


Telephone Rector 49190 














DYER, HUDSON & CO. 


Suecessors to 
Oo. l. HUDSON & CO. 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
York Stock Exchange 
York Cotton Exchange 
New York Curb Market Aga. 
New Yark Coffee Bachange 
Chicago Board of 'Brade 


Unlisted Securities Department 


New 
New 





F, H. PRINCE & GO, 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 


Miemberes ef New York & Besten Steek Buchenges 








BONDS 


AC ALIYN«°COMBANY 


, 71 West Monroe St, Chicago 

















Pasadena 


San Diego 



















WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


NCORPORATED 





+ Chicago 


I 
76 West Monroe Street 
ce 
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This publication is issued to replace our former “Electric 
Railway” Section. 

As the change in name implies, the new publication is much 
more comprehensive than the old, both in character and scope. 
The “Public Utility Compendium” is indeed all-embracing. It 
is now truly representative of the public utility field. It covers 
public utilities of every kind and description. Light and power 
companies are now represented, as well as the electric railways, 
and in addition we include water and gas companies and tele- 
graph, telephone, cable and radio corporations. Such of these 
latter as have heretofore appeared in our “Railway & Industrial”’ 
Compendium now find a place in the new publication. Very 
many others appear for the first time. 

In one particular the change has been forced upon us. 
The operation of the electric railways, urban and interurban, 
is now quite generally combined with the light and power busi- 
ness, and it is no longer possible to differentiate between the 
two. The development has grown out of the wonderful exten- 
sion in the use of electricity which is the distinctive feature of 
recent times. Many small undertakings began by furnishing 
electricity for the running of local trolley lines, and then, in 
order to promote economy of operation and be able to furnish 
electrical energy at reduced cost, entered the light and power 
business. The latter grew so fast that the electric railway has 
now become subordinate to the larger field of work. The next 
step was to unite the local units so that they might serve larger 
areas, and out of these undertakings have grown in turn the 
big combinations which, by reason of their splendid achieve- 
ments in electrical development and in serving the advanced 
needs of man, are exciting the wonder and the admiration of 
the world. ' 

This is a prezressive age and the application of electricity 
to the varied service of an ever-expanding population constitutes 
the foremost exponent of this progress. The field is an enormous 
one, the capital already invested in it of huge proportions and 
the capital still to be engaged for its growth and development | 
of even greater magnitude. We shall hope to keep pace with | 
the development and expansion, and make the “Public Utility 
Compendium” a serviceable medium for furnishing accurate and 
up-to-date statements regarding the companies whose resources 
and activities are being employed in the prosecution of the work 
| which is of such inestimable benefit to the country. In the 
course of time also it ought to be possible to compile some general 

statistics to show the changes from year to year in the ceaseless 
| flow in this great line of human endeavor. 










































PUBLIC UTILITIES 


DETAILED COMPANY REPORTS 


This is one of our six Sections or Supplements. 


publications, complete only as a whole. 


In using the series it is to be remembered that they are inter-dependent 


If utilized together, and with the fresh items of news the ‘‘Chronicle’’ contains 


from week to week, the reader will at all times be able to keep fully informed regarding the operations, the finances and 


the income of the various companies included. 


A full Inder showing where each company will be found is given in the closing pages of the book. 


Pusiic Utmiry COMPENDIUM 


This Public Utility Compendium, issued twice a year, towards the 
close of April and October, is furnished without eztra charge to every 
annual subscriber of the Commercial & Financial Chronicle. 


The Railway and Industrial Compendium, issued twice a yearon the 
last Saturday of May and November, is also furnished without eztra charge 
to every annual Chronicle subscriber. 


The State and Municipal Compendium, issued semi-annually on the 
last Saturday of June and December, is also furnished without eztra charge 
to every annual subscriber of the Chronicle. 


The Railway Earnings Section, issued monthly, g 
returns of earnings and expenses of the steam railways of the | nited States 
filed each month with the Inter-State Commerce Commission, is likewise 
furnished without eztra charge to every annual Chronicle subscriber. 

The Bank and Quotation Section, issued monthly, is also furnished 
without extra charge to every annual subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is likewise furnished without eztra charge to Chronicle subscribers. 


Terms for the Chronicle, including the six supplements above named, 


are $10 per annum within Continental United States except Alaska; $11.50 
in Canada and $13.50 in other foreign countries, U. 8. Possessions and 
Territories. 


File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—208 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’' Gardens, E. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 
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EXPLANATIONS OF TERMS AND ABBREVIA- 
TIONS USED. 

The following is an explanation of the terms and 
abbreviations used on succeeding pages in the pre- 
sentation of the statements of the different com- 
panies: 

“STOCK AND BONDS.”’—Under these words are shown: 

“Stock.’—The amount of stock authorized immediately 
follows the word “stock,” and against this is the par value 
of single shares. For example, “Stock, $500,000 ($100),” 
means stock, total issue authorized by charter or by Act of 
Legislature, $500,000, divided into shares of $100 each; 
“f. p.” following the amount given as outstanding means 
“full paid.” 

“Pref.” means “preferred stock.” “Pref. 6% cum.” means 
preferred stock entitled to dividends of 6% per annum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before the 
common stock receives anything. “Pref. 6% mnon-cum.” 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year or not declared, no 
claim on the earnings of subsequent years exists for such 
year’s dividend. “Div.” means dividend. The last dividend 
paid is shown under the column headed “Maturity.” 


Cc 
/ 


“Bonds.”—“Mort.” “mtge.” or “M.” means mortgage. | 
“Consol.” or “con. M” means consolidated mortgage. 
“Gen. M.” means general mortgage. “Ref. M.’ means re- 


funding mortgage. “Coll. tr.” means collateral trust. The 
amount next following is the total authorized amount that 
can be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word “gold” is usually spelled out, but in some instances 
is contracted to “g.,” while “cur.” means currency. 

“Conv.” means convertible into some other form of secu- 
rity. “S. f.” means sinking fund. *" means coupon; “c*” 
means coupon but may be registered as to principal; “r” 
means fully registered (no coupons) ; “r*” means registered, 
convertible into coupon bonds; “c*&r*” means registerable in 


ibn 


ce. 





| the guaranty being endorsed on each bond. 


containing the sworn | 


means that registered certificates with- 
out coupons as well as coupon bonds are outstanding. 
“($100, &c)” signifies that denominations are $100 and 
larger. The letters “p. m.”” mean per mile, thus $15,000 p. m. 
means that the issue of bonds is restricted to $15,000 for 
each mile of track. “Guar.” means guaranteed, and “guar. 
p. & i. (end.)” means guaranteed as to principal and interest, 
“Red.” means 
redeemable. “Trus.” or “tr.” means trustee of the mortgage. 

TAX EXEMPTION, 
which 


reverse; and “c*&r” 


Where there is a provision in bond 


or mortgage would seem to make the interest free 


| from the Federal income tax, we indicate the fact in black- 





either form and convertible from registered to coupon or the’ 


faced letters—tf meaning tax-free. The Revenue Act of 
1924, like the Revenue Act of 1921 and the Revenue Act of 
1918, provides, however, that only 2% income tax shall be 
deducted at the source and that all further Federal income 
taxes shall be met by the recipient of the income. Where 
there is no tax covenant we insert the letters ntf, meaning 
not tax free. tff means free from normal Federal income 
tax up to 4%, though, as already stated, the law allows a 
deduction of no more than 2%. Where we have no knowl- 
edge other than that the company has assumed or is paying 
the tax, we insert the letters cpt, which means that company 
pays tax, at least for the present. Only very general differ- 
entiations like this are possible. Tax exemption features of 
mortgages are so varied and diverse that more definite in- 
formation is out of the question. 

“DATE.”—The date of issue on the face of the bonds ts 
indicated under the word “Date.” 

“INTEREST.’—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds or (if guar- 
anteed) of the dividend payable on the stock; also the 
months when the interest dividend is payable; thus 
“6 J-J” means 6% per annum payable January and July. 
Correspondingly“F-A” is used to mean February and August; 
“M-S” means March and September, and so on; while “Q-J” 
means quarterly beginning in January, and “Q-F” quarterly 
beginning in February. (The day when the interest pay- 
ment is due can generally be determined by noticing when 
the loans mature, the day of the month there given being in 
most cases the same as for one of the interest dates.) “S.-a.” 
means semi-annual. 


or 


“ROAD.”—The word “track” means in street railway par- 
lance all tracks, whether main line, siding, switch or second 
track. “Rails are 80-lb. girder’ means that each rail weighs 
80 pounds to the yard. “k.w.” means kilowatts, and “h.p.” 
means horsepower. “k.v.a.” means kilo-volt-amperes. 
“P-A-Y-E cars” means pay-as-you-enter or prepayment cars. 
“Exts., add’ns and impts.”’ means extensions, additions and 
improvements. “Auth.” means authority or authorized. 
“Oth. inc.” means other income. “Cal. year’ means calendar 
year. 

REFERENCES TO “CHRONICLE.”—This Compendium 
or supplement is expressly intended for use in connection 
with the investment news and official reports published 
from week to week in the “Chronicle.” Frequent reference 
is therefore made to the volume and page of the “Chronicle” 
as (V. 119, p. 000), where fuller information may be found. 
Following also each statement is given a reference to the 
latest news item in the “Chronicle” respecting the company. 
As every such item contains a reference to the last preceding 
item, the reader can run back at pleasure. Annual reports 
are in black-faced figures. 
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LILLEY, BLIZZARD & CO., PHILADELPHIA 








Bid Asked Bid Asked 
Kentucky Utilities 6)4a................. 1948 9914 10144 Lockport Lt., Ht. & Pwr. 5%s....1954 98 100 
Kentucky Utilities 7s...................... 1941 103 106444 Lockport & Newfane P. & W. 63 ..1954 9644 9814 
Kentucky & W. Va. =. We casiatecesd 1950 102% 1034 lesan Oe. Lt. & Pr. 6a... ...1934 102% 105 
Kewanee Pub. Ser. 6s....................+ 1949 9434 ang Beach Gas RRR 1956 60 70 
Keystone Power 65..................:00000+ 195 Ee 1959 10f 20f 
Keystone Power 64a.................05 7 Deiitictatensierecnines 1936 98% 99% 
BRCYOROMO POWOE Thicccccccccccu™” (0 Su Setter 000000 1948 102 163 
Keystone Tel. (Philsa.) i Ce i ee as 1949 25 35 
Keystone Tel. (Phila.) 1934 99% 100% 
Key System Transi Sf *x, 1939 99 9934 
Key West Elec. 5 Wa PO D43 96 97 
Kingsport Utility * Lg Wo » 96 97 
Kingsport Uti g »,, at ey, 95% 96% 
Kingston Gg 9 aL spy, "lng 2 D1 «=101% 
Kingston Pies apie “try, Clery le 9% 
ime me > g 7 “ee 4 em Song, ¢ 864 
Rnosv] Se 85° 
Knoxy a To tn "0g “he 01 
Kno a uy "da, Margate ing 4 
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Pe Sony ‘te ace Y% 
i % 
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Le Our regular quarterly booklet, giving current quotations on 

Led 2000 issues, will be ready on June 15th and will be 

Let supplied without charge to Dealers in Investment Secriuties. 

Leb 

Leba If you are not on our list, write us and become acquainted with some of the features of our ; 
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Litchfield & Madison Ry. 5s..... 


Little Rock Gas & Elec. 66............ 1937 92 94% Memphis Teiorone 001808 95 
Little Rock Rwy. & El. 5s............1933 97 Gg Mercer Co. Trac. 53..............sc.ess00+- 50 
Little Rock Rwy. & El. 6s...........1938 98 101 Merchants Elce. Lt. & Pr. &e........ Benal 99 103 
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| | Telephone & Telegraph Cos. 


UNITED STATES AND FOREIGN 



























































AMERICAN TELEPHONE & TELEGRAPH CO. 


ORGANIZATION Owns a large interest, generally a majority interest, 
in the capital stock of the leading too al cos. operating under the Bell patents 


in the U.S. (V. 107, p. 2100; V p. 1554); also owns the systemof long- 
distance telephone lines by whic . co y are united. Pupin patents, V. 72, p. 
Gia: Vs 40, DB. Sea, ONO. V.4t, 39: V. 92, p. 796, 1312. The BA op- 


erating companies, ‘gre atly re ee d in numbe - of late years by consolication, 
have had their shares largely exchanged for stock of Am. T.& T.Co. V.97, 
>». 446. 

' FIELD OF OPERATION AND CHARACTER OF BUSINESS.— 
The chief subsidiaries are: [Illinois Bell Tel. Co., Cumberland Tel. & Tel. 
Co., New York Tel. Co., Ohio Bell Tel. Co., Mountain States Tel. & Tel. 
Co., Bell Tel. Co. of Pa., Indiana Bell Tel. Co., Ches. & Pot. Tel. Co. 

Southwestern Bell Tel. Co., Wisconsin Telep. Co., Northwestern Bell Tel. 
Co., Cincinnati & Sub. Bell Tel. Co., New England Tel. & Tel. Co. 

Michigan Bell Tel. Co., Southern Bell Tel. & Tel. Co., Southern New 
England Telephone Co. and Pacific Tel. & Tel. Co. V.112, p. 1033. 

Also owns over 98° of the common stock of Western Electric Co., Inc., 
New York, manufacturer of electric and telephone supplies. In Sapt. 1919 
offered $100 in its own stock for each $114 28 of the minority stock of Moun- 
tain States Tel. & Tel. Co. or for $100 in stock and $14 2Sincash. V.109,p. 
478 Automatic switchboards, extension of toll cablesystem, and Key West 
Havana telephone cables. See Vv 110, p. 979. In Mar. 1920 formed the 
205 Broadway Corp. as a holding company to handle the real estate of the 
i. ey te F 

In Sept. 1921 organized the Bell Telephone Securities Co. V.113, p. 1254. 

The company also operates a radio broadcasting station in New York City. 

BELL SYSTEM On Dec. 31 1924 there were 15.996,559 telephones 
connected with the Bell System, which owned 11,242.318 and connected with 
4,664 232 owned by connecting companies and rural associations. The 
canital obligations in the hands of the public Dec. 31 1924 were $1 846 .670,- 
777. while the book costs of the net assets devoted to earning a return on 
these outstanding securities amounted to $2,.549,.000,000. The surplus and 
reserve aggregate &°78 837 592 Net plant additions during 20 vears to 
Dec. 31 1974. $1.948 229 919 See annual renort in V. 120. p. 1217 

List of advances to sub. cos. as of Dec. 31 1924, see V. 120, p. 1879. 


STOCK AND BONDS Date. Interest. Outstandina Matur rity 
Stock $1,590,000 ,000 ($100) “ . $891,532 9ANr'25,2% 
Collateral trust mtge ($1,.000)| 1899 4¢J-J 78,000 000 July i 192 29 

gold e*ntf {Old Colony Trust Co., Boston, trustee. 
Bonds (no longer convertible)| 1906 42M-S 2,589,000 Mar 1 1936 

($1,900, &e.) gz tfe*t&r* (Old C olony Trust Co., Boston, trustee. 
Convertible bonds ($100,) 1913 4%M-S 1,899,400 Mar 1 1933 

&c.) ntf/Old C olony Trust Co., Boston, trustee. 
Sinking fund collateral trust) 1916 5 gJ-D 73,205,000 Dee 1 1946 

bonds ($100 &c) gold{Old Colony Trust Co., Boston, trustee. 
Convertible bonds $: 50, 000,-) 1918 62@F-A 4.274.390 Aug 1 1925 

000 (3100 &e) gold c*/Old Colony Trust Co., Boston, trustee. 
Sinking fund debenture bonds) 1923 5%2M-N 99,023,600 Nov 1 1943 

($100 &c) gold___.._c*ntf {Bankers Trust Co.. New York, trustee. 


Sinking fund debenture bonds! 1925 5 J-J 125,000,000 Jan 1 1960 
$100, &c, c*; $1,000, comet tapes Union Trust Co., N. Y., trustee. 
gold . 


w est T & T Co coll tr bonds( 19902 5¢J-J 9,969,000 Jan 1 1932 
(assumed) $10,000 ,000($5002 Interest at Old Colony Trust Co., Boston, 
&c) gold e*ntf| trustee. 


195 Broadway Corp mortgage—For details see text. 

Stock.—The authorized capital stock was increased on April 1 1920 
from $500,.600.000 to $750.000.000. on March 28 1923 to $1,000,000,000, 
and to $1,.500,.006.000 on April 11925. As to convertible bonds of 1906 
and 1913, see below, and V. 101. p.1630. V.92, p. 47, 166, 231, 798, 1192. 
In May 1924 offered to stockholders of record June 10 1924 additional stock 
for subscription at par ($100) in the proportion of one share for each five 
shares then held. ’"ayments for the new stock were spread over a period of 
eight months, from Aug. 1 1924 to Apr. 11925. Compare V. 118, p. 2575. 

Collateral Trust Mortgage of 1899 is secured by collateral shown below 
(compare V. 92, p. 397). On additional collateral further bonds may 
be issued to an amount not exceeding 75° of the estimated value of collat- 
eral; and the issue at any time outstanding must not exceed the amount of 
the company’s capital stock then paid up. Int. payable in New York, 
Boston, London and Amsterdam. V. 69, p. 1195, 1249; V. 70. p. 40; 
V. 85, p. 1398: V. 80, p. 999, 1113: V. 92, p. 190, 397: V. 93, p. 347. 

These bonds are a direct obligation of the company and secured by de- 

osit with trustees of the following stocks and bonds of associated cos., par 
120,413,000 (est. value, $118,328,052; V. 105, p. 1710; V. 97, p. 446), viz.: 


Shares—Collateral Mar. 31 1925 for Col. Trust 4s of 1899. Par Value. 
228,130 Lllinois Bell Telephone Co- ----- ------$22,813,000 
258,000 Mountain States Telephone & Telegraph Co. .. 25,800,000 

250,000 Southern Bell Tel. & Tel. Co._.....--------- _ 25:000:000 

27600 Southern New England Tel. Co_....--..--.---- . 6,700,000 
ft Te 8, eo! ree ____. 20°000'008 
ee Se EE os O-W o Bonne stb nendagsdsanecons . 20,000,000 


paialedian Home Long Distance Tel. Co. (San Francisco) 5% 
EE CD Cente neeeaaeeheeehnedaseesawené 100,000 
The convertible 4s of 1906 ($1! 50 000, 000 original issue) are a direct obli- 


gation of the company but not secured by mortgage. They have been sub- 
ject to call since March 1 1914 at 105 and ye _ convertible into stock from 
March 1 1909 to March 11918. See V.8 394, 571, 699: V.&3, p. 438; 


V. 84, p. 105, 160, 273, 933, 1369, 1489; v 86. p. 171, 1411: V. 87, p. 1013. 

1481, 1535, 1606; V. 88, p. 453, 508, 566, 627: V.93, p.47, 231. Outstand- 

ing issue was reduced from $150,000,000 to $2,589,000 by conversion into 

stock. Int. payablein N.Y., Bostonand Amsterdam. V.101, p. 1630. 
The 20-year 44% bonds of 1913 were convertible (a) into stock at 

120 Mar. 11915,.to Mar. 11925, or (b) into an equal amount of stock upon 

payment of $20 pershare. They are redeemable at Sept. 1 1925 and there- 

after at par. Amount out reduced by conversion from $67,000,000 to 
$1,899,400 Mar.31 1925. Int. payablein N. wr Boston and Amsterdam. 

V. 96, p. 204, 364, 792; V. 100, ; Bi 644, 1630 120, p. 1087. 

The (closed) $80,000,000 5° 0-year aa fund collateral trust bonds of 
1916 have a stinking | fund of 1% per annum and are redeemable at 105 and 
int. Int. payable in New York and Boston. See V. 103, p. 1982, 2081, 
2157, 2344; V. 105, p. 1710. 

Security for 5% Collateral Trust Bonds of 1916 as Jo Mar. 31 1925. 

$13,620,000 stock 1 New 7 und Tel. & Tel. Co. ( 103, p. 498) 
43,100,000 com. stock of N. Y. Tel. Co. (V. 103. p ‘ia v. = p. 708). 

is’ ‘(020,000 stock of Southern Bell Tel. & Tel. Co. (V. 102. p. 1986). 

17,500,000 stock of Northwestern Bell Tel. Co. 

21,590,100 pref. stock of Pacific Tel. & Tel. Co. (V. 102, p. 1883). 
1,000,000 bonds Home Long Dist. Tel. Co. of San Fran. 5%, due 1932. 
Convertible bonds of 1918.—An issue of $50,000,000 6% 7-year con- 

vertible bonds was offered to the stockholders in July 1918 for subscription 

at 94 and interest, in the proportion of $100 in bonds for each 10 shares 
held and (or) any fraction of 10 shares. These bonds have been cop- 





vertible since Aug. 1 1920 into stock at 106. Int. payable in N. ¥. and 

soston. V. 106, p. 2651; V. 107, p. 84, 292, 698: V. 108, p. 271. 

The debenture bonds of 1923 are red. all or part at 110 and int. on any 
int. date prior to May 1 1941; thereafter at 100 and int. A sinking fund 
of $1,000,000 annually is to be set aside in semi-ann. installments beginning 
May 1 1924, such fund to be used in purchasing debentures of this issue if 
obtainable at not exceeding 105% and int.; otherwise to be used for capital 
expenditures. Int. payable in N. Y. or Boston. For security, &c., 
compare V. 117, p. 2112 

The debenture bonds of 1925 are red. all or in part at 110 & int. on any int 
date on or prior to July 1 1956; thereafter at 100% & int. A sinking fund 
of $1,250,000 annually is to be set aside in equal semi-ann. installments, 
beginning July 1 1925, such fund to be used in purchasing debentures of 
this issue if obtainable at not exceeding 102% & int.: otherwise, to be used 
for capital expenditures. Int. payable in N. Y. or Boston. In Jan. 1925 
$125.000.000 5% debentures were sold by J. P. Morgan & Co., Kuhn, 
Loeb & Co., Kidder, Peabody & Co., &c., &c., at 95 & int., to yield over 
5.30%. V. 120, p. 207. 

Western Telep. & Teleg. Co. coll. tr. bonds of 1902 were assumed in Sept. 
1912 and will, on application to trustee, be endorsed with the agreement 
to pay prin. andint. Their collateral consists of (stock) $3,900,000 Cin. & 
Sub. Bell Tel. Co., $1,700,000 Mountain States Tel. & Tel. Co., $8,070,600 
(com.) Wisconsin Tel. Co.; (bonds) $200,000 Home Long Dist. Tel. Co. 
of 8S. F. 5s, due 1932 


Dividends. July 1900 to July 1906, incl., 744% p. a.; Oct. 1906 to 


April 1921, 8% p. a. (Q-J.). July 1921 to April 1925 paid (or declared} 
2%% quar., increasing the annual rate to9%. V. 112, p 2196. 
195 B’way Corp. mtge.—The Prudential Insurance Co. of America has 


made a loan of $8,400,000 on the company’s new 28-story building at Broad- 
way and Dey St., N. Y. City. The loan is for a term of five years and 
bears interest at the rate of 6%. The mortgage was made by the 195 
Broadway Corp. realty holding company for the American Tel. & Tel. Co. 
REPORT .—For 1924 in V. 120, p. a Leuowes: 
19 





1923. 1922. 

Dividends reeeived $63, 559. 326 $! 54,078, 663 $44, 972, 929 
Telephone operating revenue 75,513,106 71,840,735 65,324,890 
Int. & other rev. from associated cos. 15, O10, 404 13, 371, 563 12, 509, 901 

Total ee $1! 5A, 082 83681: 39, 290, 961$122, 807, 7: 20 
Expenses as a ‘ ~ ae 163, 47: 3 43,901,043 41,139, 280 

Net earnings - $107 619, 363 $95, 389, 918 $81, 668, 440 
Interest . _.. 16,573,041 13,697,737 15,498,012 
Dividends _. ‘ ; 70,918,227 63.27 1 ‘388 52,97 1,252 
Carried to reserves _- ; 3,000,000 3,000,000 5,000,000 


. ‘ $17,128,094 $15,417,793 $8, 199,176 
Earnings for the Three Months Ending March 31. 


Carried to surplus 


*1925, 1924. 1923. 1922. 

Dividends $17.714,718 $14,193.847 $12,401,664 $10,788,493 
Interest 1.637.164 43,886,590 3,192,705 3,116,225 
Telephone oper. revenue 20,589,870 18,584,233 17,885,107 15,443,368 
Miscellaneous revenue 125,615 125,894 103,612 43 ,602 

Total $43 ,067 .367 $36,790,564 $33,583,088 $29, 391, 688 
Exp., incl. prov. for Fed 

and other taxes 11,869,923 11,156,792 10,298,788 9,272,833 

Net earnings $31.197,444 $25,633. 772 $23,284,300 $20,118,855 
Deduct interest 5,287,804 4,178,589 3,208,125 4,123,328 
Deduct dividends 19,065,675 16,754,947 15,096,787 12,493,993 

Balance $6.843,965 $4,700,236 $4,984, 388 $3.! 501, 534 


* Subject to minor changes when final figures for March 31 are available. 


OFFICERS.—Chairman, H. B. Thayer; Pres., Walter 8. Gifford; V.-P, 
David F. Houston; Sec., A. A. Marsters; Treas., H. Blair-Smith; Compt., 
C. A. Heiss. 


DIRECTORS.—Jas. 8S. Alexander, Arthur Lyman, e. Rh. Thayer, Edwin 
F. Greene, George F. Baker, Henry 8. Howe, Chas. E. Hubbard, John I. 
Waterbury, Eugene V. R. Thayer, William A. ey Charles F. Adams, 
G. P. Gardner, Philip Stockton, W. Cameron Forbes, David F. Houston, 
Walter &. Gifford. George F. Baker Jr.. W.W. McClench. Chas. F. Choate 
Jr. Offices, 195 Broadway, N . and 125 Milk St., Boston.—V. 120, p 
207, 327, 451, 954, 1087, L196. “1360; 1217, 1455, 1745, 1880, 2009. 


—— 


BELL TELEPHONE CO. OF PENNSYLVANIA (THE). 


Controlled by American Telephone & Telegraph Co. 


ORGANIZATION .— Organized in 1879. Owns the entire capital stock 
of the Diamond State Telephone Co. In 1923 acquired the properties of 
the Pittsburgh & Allegheny Tel. Co. and the Chartiers Telephone Co. On 
Dec. 22 1924 the I.-S. C. Comm. auth. the co. to acquire certain properties 
of the Lehigh Telephone Co. and the Lehigh co. to acquire certain proper- 
ties of the Bell Co. and also auth. the Bell co. to acquire control of the 
Lehigh Telephone Co. by purchase of capital stock V. 120, p. 327. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system of exchange and toll lines located in Pennsyl- 
vania, reaching every part of the State and connecting directly or indirectly 
for the interch ange of traffic with all the other companies of the Bell Sys- 
tem throughout the U. S. and Canada. 





STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $90,000,000 x$80 000.000 Mar 252% 
Pref $20,000,000 6% % cum fairl Se _ 6% % $19,445,100 Apr 25 1% 
lst & ref mortgage series ‘‘B"| 1923 g J-J 34.950,000 Jan 1 1948 

($100, &c) w.___-_-- c*&r*/ Int. at Bankers Trust Co., N. rustee 
Cent Dist Tel lst mtge (ass’d)| 1913 52 J-D 9,339,500 Dec 1 1943 
$25,000,000 ($500, &c) g c*/ Fidelity Title & Tr. Co., Pittsb., trustee 
Pitts & A Tel ist mtge (cuar({ 1899 52J-D 1,370,000 Dee 1 1949 

p & i), $1,500,000 ($1, 008) ; ‘Maryland Trust Co.. Baltimore, trustee. 

gold _ 


x All owned by rom ~ i & Tel. Co. 


Bonds .—The first & ref. Ser. B bonds are red. as a whole only on and 
after zon. 1 1944 at 100 and int. Free from Penna. State tax. V. 116 


p. 180 

The Central District Tel. 1st s. f. 5s have a sinking fund of 4%% per annum 
of the amount of bonds issued. Are red. at 105. Idt. payable in Pitts- 
burgh and New York. 





Pittsburgh & Ar Tel. Co. 1st Mige. 58 are red “at 135. Int. payable 
in Pittsburgh and Baltimore. 
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PUBLIC UTILITIES [Vor. 120. 








Dividends. —On Com. from 1916 to 1920 at the rate of 6°, per annum. 
From 1921 to 1924 paid 8% perannum. In 1925, March, 2%. 


REPORT .—Ffor 1924 showed: 
Calendar Years— 
Telephone operating revenue 
Oper. expenses, maint. & deprec'n 
Taxes and uncollectibles 


Operating income 
Non-operating revenue (net) 


Gross income - 
Interest charges, &« 
Preferred dividends 
Dividends paid ($8) 


Balance, surplus 
Earnings for quarter ended Sept 


J. Heron © rosman Jr.: Treas., C 
v. 120, p. 84, 327, 581, 954 


——$_- 


1924 1923 1922. 
$46.531.023 $41,145.358 $37,223,878 
"$5,437,310 32,352,776 27,764,437 

1'642.486 1.424.407 ~ 1.759.606 
"$9.451.226 $7,368,175 $7,699,835 

1 671,990 1,609 892 1,272,207 
$11,123,217 $8,978,067 $8,972,042 
-°"4'602.101 3.704.396 2.896.604 

1,035,949 th an ee 

5'200,000 4,800,000 4,800,000 
$285,167 473.671 $1,275,438 


30 1924, in v. 119, p. 2177. 
OFFICERS.—Pres., L. H. Kinn: 


urd; Gen. Mer., C. I. Barnard; Sec., 


L. Ritchie. Office, Philadelphia, Pa- 


_—_—_ - 


(THE) CHESAPEAKE & POTOMAC TELEPHONE CO. 


ORGANIZATION .— Incorp. in 


N. Y. July 2 1883, succeeding the 


National C: apital Telephone Co. of Washington, D.C.., and the Telephone 


Exchange Co. of Baltimore, Md. 
FIELD OF OPERATIONS AN 

Operates in territory which include 

Dec. 31 1924, 115,767 (not including 


Rates and valuation, V. 111, p. 899. 
STOCK AND BONDS— Date. 


Stock $15,000,000 


D CHARACTER OF BUSINESS.— 
2s the district of Columbia. Stations 
1,438 service and private line stations). 

Increased rates denied. V.120,p.85. 


Interest. Outstanding. Maturity’ 
"$13,000,000 


Consolidated ‘mortgage $1.-) 1899 5 J-J 1,142,000 July 1 1929 


500,000 ($1,000)... - c*/Int.a 


x All owned by the American Tel. & 


Bonds .— Red. at 103 and int. on 


t Am. Sec. & Tr. Co., Wash.,D.C., tr. 


Tel. Co. 
any int. date upon 3 weeks’ notice. 


Sinking fund 2% annually of outstanding bonds. $358,000 retired by skg.fd. 


EARNINGS .—For cale nd ar years: 
31 


12 Months Ended Dec. 

Gross revenues 
Operating expenses, - taxes, &c 
Net earnings ois , 
Interest 
Dividends (8% )- 
Other appropriations from net incom 
Balance for surplus 


OFFICERS.—Pres., A. E. Berry 


V.-P. & Gen. Aud., Philip O. Coffin; 


M. Greer; Sec., D. 8S. Porter: Tre 


13th St., N. W., Washington, D. C 


a 


1924. 1923. 
$6,294,903 $6,007,484 
4.871.093 4,638 933 
1,423,810 1,638,933 


“a : saad 06 485 82 233 
. 1,040,000 1,040,000 

ie ‘ 107,049 
180.276 246.318 


; V.-P. & Gen. Mer., Burdett Stryker 

V.-P., John C. Koons; V.-P., Samuel 

mas., Thos. B. Clarkson. Office, 725 
V. 120, p. 85. 


i 


(THE) CHES. & POTOMAC TELEPH. CO. OF VA. 


ORGANIZATION .—Incorp. in V 


a.in 1905 as Southern Bell Telephone 


and Telegraph Co. of Virginia. Name changed to the Chesapeake & Po 
tomac Telephone Co. of Virginia in 1912. 


FIELD OF OPERATIONS AN 
Operates in State of Virginia. Stat 
49,719 service, connecting, &c.). 


STOCK AND BONDS— Date. 


Stock $10,000,000 ($100) coe 
Ist mtge $5,000,000 ($100 &e){ 191 


| mo 


D CHARACTER OF BUSINESS 
ions Dec. 31 1924, 108, 662 (not incl. 


Interest. Outstanding Maturity. 
. x39 000 000 
3 5e M-N 4.562.300 May 1 1943 


citicarcacieanae c*iInt. at State & City Bk & Trust Co., Rich 


nd, Va., trustee 


x All owned by Amer. Tel. & Tel. Cx 


Bonds .— Red'ble as a whole, on « 
fund, % of 1% semi-annually begi 


through sink fd. V. 98, p. 765. 915; 


wr after Nov. 1 1918 at 103 Sinking 
nning May 1 1914. $437,700 retired 
V. 100, p. 558 


EARNINGS.—For 12 months ended Dec. 31: 


Calendar Years— 
Telephone operating revenues 
Telephone operating expenses____- 
Uncollectible operating revenues__-_ 
Taxes assign: able to operations— 


Operating income a 
Net non-operating income 

Total gross income.____________ 
Rent and miscellaneous deductions 
Interest 


I a a ne 
OFFICERS.—Pres., Albert E. 


1924. 1923. 
a es ....-$5,165,.514 $4,962,931 
saeus .. 3,587,328 3,397,101 


awnis " 14,285 20.843 
_ 476, 455 435,160 
— ‘ $1, O87, 447 $1,190,827 

iat er 30,154 18,500 
bbteadantewels $1,117,601 $1,128,3°/ 

nea dans Shh sila th al " 129,003 116,182 

EE eee 319, 824 325,582 

pnibataebdade 675 >, 000 591,822 


ntin ten dered “def $6: 225 sur$94,741 
Berry; V.-P. & Gen. Mer., Burdett 


Stryker; V.-P. & Gen. Aud., Philip O. Coffin ag John ©. Koons; 


V.-P., Samuel M. Greer; Sec., D. 


S. Porter; Treas:, Thos. B. Clarkson. 


Office, 138 13th St., N. W., Washington, D. C.—V. 119, p. 1629; V. 


‘20, p. 1585. 





CUMBERLAND TELEPH. 





& TELEGRAPH CO., INC. 


ORGANIZATION .—Incorp. in Kentucky in 1883. Southern Bell Tele- 
hone & ‘Telegraph Co. and American Telephone & Telegraph Co. own about 
9% of stock. . 95. p. 684. Acauisition of additional properties author- 

ized. - 119, p. 1175. See also V. 120, p. 1201. 
FIEL D OF OPER, ATIONS AND CHARACTER OF BUSINESS.— 
Operates under perpetual and exclusive license from American Tele phone & 


Telegraph Co. through the entire 
Tennessee and Kentucky. On De 


States of Mississippi and Lonisiana, 
ac. 31 1924 owned stations, 376,668, 


connecting subsidiary stations, 153,333. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Oapital stock $25,000,900 (5190) 


~$7 .749,600 owned by Amer. T. 


nd $17 40. 400 by Southern Bell T. & T. 


First & gen mtge $15,000,000} 19}2 2 5 J-J $14,969,000 Jan 1 1937 
($500 &c) _. -c*r* tf{/Int. at irving Bank-Col. Tr. Co., N. Y.,trus. 
Memphis Tel & Tel ist M (en-| 1906 5 J-J 366,800 1936 


dorsed prin & int) ($100&c) /Int 
Memphis L D Tel Ist M (en-| 190 

dorsed prin & int) ($100.&c.)Int. 
Louisville Home Tel ist mtge | 1902 


at Union & Plant. B. & Tr. Co.,Memph. 
1 5 J-J 21,000 1934 
at U nion & Plant. B. & Tr.Co., Me mph. 
2 7 J-J 1,440,700 192: 


sinking fund ($100, &c.)___\Int. atC ont. & Comm. Tr. & 8.B., Chic ago. 
Louisville Home Tel coliateral/ 1909 5 Q-J 414,400 1433 
Ps ME aceniidennnee \Int. at U. 8. Trust Co., Louisville, Ky. 


Bonds .—After cancellation of $12,000,000 of the $15,000,000 5s of 1912. 


the remainder may be called as a w 


hole at 105 and int. on 8 weeks’ notice. 


The greater part of the issue was acquired by Amer. Tel. & Tel. Co. and 
by it changed for Cumberland stock, which has been canceled. V. 93, p 


1467; V. 94, p. 210, 354. 


Divs .- "99. "00. ‘01. '02-'07. ‘08. 


Cash (%) 


*09-"12. "13. gt * 21. °22. ‘23 


5% 6% 6% 7 yriy. 7% BS yriy. 7 6 yr 


2 
Also 2% in stock of American Tel. & Tel. Co. dept: “15 1909. 


REPORT .—Report for reer 1924, in sues 120, p. rm showed: 





Calendar Years— 1921. 
Tel. operating revenue. _$18,696, Au $16,4: Be 638 $15,650,433 $14,676,976 
Net oper. inc. aft. taxes. $3,694,291 $2,808.033 $2,221,994 $1,374.907 
Non-operating revenue. 138, 134 52, 918 82.261 69,754 

Gross income... _...- $3,832,435 $2,860,950 $2. 304.255 $1,444,661 


ae 1,388,363 1,539,055 1,537,129 1,461,796 





Net income........- $2,444,072 $1,321,895 $767,126 def$17,135 














Calendar Years— 1924. 1938. 1922. 1921. 
Other appropriations... ------ [nae 8 =——i‘( rms eee 
Credits to surplus (net). ------ Givtse2 jjéss*c00 i<“<ttse0 
Sinking fund, &c_._ ~~ St a eccns= 411,000 =—sétr------- 
| 1,749,993 1 ,078,125 345.0 00 ideas 

a i $694,079 $443, 765 $11,1: 26 def$17,135 





, re ERS.—Pres., B. 8. Read: Ist V.-Pres. & Treas., J. M. B. Hoxsey; 
& Counsel, Hunt C hipley; V “Fe C. O. Bickelhz aupt: Sec. & Asst. 
Teas. Addison oe: 4 Aud.. C.J. Holditch. Office, Atlanta, Ga. 
. 119, p. 1175; V. 120, 828, ‘201. 





DAKOTA CENTRAL TELEPHONE CO. 


ORGANIZATION.—A Bell sub-licensee organized in South Dakota in 
1904. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system of telephdne toll lines and exchanges covering 
South Dakota east of the Missouri River (except a small district around 
Sioux Falls) and extending into adjacent sections in North Dakota. The 
toll lines serve the entire territory without competition, and the cities, 
towns and villages in the territory are served either by the comnpany 8s own 
exchanges or by locally-owned connecting exchanges from which the com- 
pany receives the toll business. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3,000,000 ($100)... ---- --2-=---- $1,694,292 Apr *25, 2% 
Pf 6% cum $2,000,000 ($100). ie Q-J 123,950 Apr '25, 1% 
First mtge $2,500,000 ($500 &| 1915 6 2J-D 1,174,500 June 1 1935 

Fk FF eee c*/Int. at Boston Safe Deposit & Trust Co.,trus. 


Stock.—$38,700 pref. stock in addition to amount outstanding held in 
treasury. 

Bonds.—The first mtge. 6s are redeemable at 107% and int. on any int- 
date. Sinking fund of 1% per annum of the outsté anding bonds. In addi- 
tion to outstanding ert $155.500 held in sinking fund and $18,000 held 
in treasury. In July hag 5 $1,000,000 were offered by Merrill, Oldham & 
Co., Boston. V.101. p. 290. 

Dividends .—Quar. + ty at the rate of 6% per annum paid regularly on 
pref. .ince 1904. Quar. divs. paid on com. at the rate of 6% per annum 
from 1904 to Oct. 1 1924, and at the rate of 8% per annum since to and incl. 
Apr. 1925. 

EARNINGS.—For years ended Dec +t 


Calendar Years— 924. 1923. 1922. 
Total telephone revenue -.------- $1,143,167 $1,163,939 $1,128,081 
Operating expense ae ---- $370,585 $428,247 $422,295 
Current maintenance. _- : = 165,659 163,785 159,344 
Depreciation. -_--- oe . 207 153 196,145 188.287 
ed aie Be 3 104,512 101,274 87 669 

Net telephone earnings . $295 258 $264 188 it °. 46 
Sundry net earnings ; sande 1,070 5,424 20 

Total net earnings — $299 328 $269,912 $273. 809 
Deduct interest 72.987 72.448 69° 644 
Dividends, preferred and cor nmon_.. 142.980 142.980 142,532 

Balance for surplus- - - - - ———T $83,361 $54,484 ~ $61, 633 

OFFICERS.—Pres., W. G. B hicke Jhaupt; V.-P., C. N. Herreid; Sec.» 
B. C. Lamont; Treas -s E. Ingham; Aud., G. A. Anderson; Gen. Mgr., 
W. J. Brazell.—V. 81, p. 157, 616; V. 101, p. 290; V. 120, p. 1881. 





> 


ILLINOIS BELL TELEPHONE CO. 


ORGANIZATION Incorp. in Illinois Jan. 14 1881 as the Chicago 
Telephone Co. On Dec. 1 1920 the Chicago Telephone Co. purchased the 
telephone plant and property of the Central Union Telephone Co., within 
the State of Illinois, and in view of its wider field of operations the name 
if the Chicave Telephone Co. was change “ on Dec. 23 1920 to Tllinois 
Bell Telephone Co. V. 111, p. 2232, 2427; 112, p. 378. Suit seeking to 
void merger of 1920 filed. V. 120. p. 211. p Bs an Tel. & Tel. Co. owns 
over 98% of the stock. City of Chicago franchises granted 1907, expiring 
Jan. § 1929, provides that 3% of gross earnings are to be paid to city an- 
nually. Tentative valuation, V. 111, p. 1854. Rates, V. 120, p 1326. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS-— 
Co. provides telephone service over its own lines and those of its connecting 
cos. throughout the entire State of Illinois (with the exception of East St. 
Louis and the territory immediately adjacent thereto) and throughout 
Lake and Porter Counties, Ind. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $70,000,000 ($100) Q-M 31 70,000,000 Mar ‘25,5 
Ist & ref mtge Ser “A” ($100,) 1923 52 J-D 49,222,200 June 1 1956 

&c) gold_...-- _.c*&r*/{ First Trust & Savings Bank, Chicago, trustee 


Bonds —The Ist & ref. mtge. Ser. A bonds are red. as a whole only upon 
60 days’ notice on June | 1929 or on any int. date thereafter at the following 
prices with accrued int.; if on or prior to Dec. 1 1952 at 105, and if subse- 
quent to Dec. 1 1952 at par. (For security, sinking fund provisions, &c., 
see V. 116, p. 2772.) Int. payable in New York and Chicago. 

Diriaends.—For many years 10% yearly: since Dec. 1908 2% quar. 
(stock div. Oct. 1908, 20%); 1909 to M ar. 1925, 8% per annum (Q.-M.). 


REPORT.—For 1924, in V. 120, p. 702 2nd 826, showed: 








Calendar Years— 1924. 19 1922. 1921. 
Telephone oper. revenue $55, 798. 975 $51 633 >. 444 $47 667. 284 $44,469, rss 
Total gross income___.. 10,334,489 9,350,773 8.6 893 7.849.120 
Rent and miscellaneous- 482,667 709. 141 903229 180,841 
as eae 2,614,126 2.789.402 2.072.036 2,042,327 
ol —Ee— 5,401,752 4,803. 408 4,000 .000 3,600,000 

Balance, surplus. _-_- $1,835,943 $1 048, 820 2,353,629 $2,025,952 

OFFICERS .—Pres., W. R. Abbott: -P. & Gen. Mer., F. O. Hale; 


V-P., B. 8. Garvey; Sec E. G. es Treas., W. J. Boyd. Office, 
Chicago, I1.—V. 120, p. 2i1, 702, 826, 828, 1089, 1326, 1881. 


LINCOLN TELEPHONE & TELEGRAPH CO. 
A sub-licensee of the Amer. Tel. & Tel. Co. 


ORGANIZATION Incorp. in Nebraska Jan. 2 1909 as a consolidation 
of the Lincoln Telephone Co. and its allied toll line, the Western Tele- 
phone Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a comprehensive physically connected exchange and telephone 
system in 22 counties in Nebraska, located south of the Platte River and 
lying east of the west line of Adams and Webster counties. Serves the 
cities of Lincoln, Hastings, Beatrice, York, Nebraska City, Fairbury and 
a large number of other small cities and towns. 





STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common $3,500,000 ($100)... .... —._____... $2,939,225 Jan °'25, 2% 


Pref 6% cum $100,000 ($100). ____ 6 Q-F 31,850 Feb '25,1% 
Sp 5% cm pf $7,500,000($100) ___- 5 Q-F 3,934,550 Feb '25,1% 
lst mtge $10,000,000 ($500 &) 1916 56¢ J-J 2.000.000 Jan 1 1946 

$1,000) gold_....-- ...c*/ Harris Trust & Savs Bk, Chicago, Trustee. 


Stock.—The special 5% cum. pref. is non-voting. 


Bonds .—1st mtge. bonds are red. at 103 and int. Of the $2,000,000 
outstanding $1,700,000 are 5s and $300,000, are 6s. Additional bonds 
may be issued under certain restrictions and may bear interest at not ex- 
ceeding 6% per annum. Int. payable in New York. In Jan. 1916 a block 
of lst mtge. 5s was offered by } % Harris & Co. and Merrill, Oldham & 
Co., Boston, at 994 and interest. 102, p. 349. In Mar. 1925 $500,000 
Ist ‘mtge. 5s were sold by Harris nes & Savings ow? Cc paenee. and 
Merrill, Oldham & Co., Boston, at 94 and int. V. 120, 4 


Dividends —On special 5% pref. paid bm 1912 to 1922 roan 6% 3° to 
and incl. Mar. 1925 (payable Q.-F.). On 6% pref. quar. divs. of 1% 
paid regularly since organization. On com. quar. divs. of 1% % —— 

rom 


regularly from organization to Oct. 1 1922; 2% paid regularly quar 
Oct. 1 1922 to and incl. Jan. 1925. 











May, 1925.] 


TELEPHONE AND TELEGRAPH 





7 











EARNINGS .—For years gading ee, 31: 
Calendar Years— 19 923. 1922. 1921. 


























| 





STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
eumen $250,000,000 £5100) bi eat. gio x$204,692.000 See text 
6%% cum. $75, ; 
Prt$i00) ian satis io at Ser stinkin tiki ites th ee Q-J 15 25,000,000 Apr "25 1 
Ist & vy Ri as 5,000,000| 1909 4%4%2@M-N 63,332,180 Nov 119 
($ & £) gold_____- ronterett | Farmers Loan & Trust Co.. N.Y., trustee. 
~~ *mtge Ser “A” ($100, &c)| 1921 6g¢A-O 49,659, 000 Oct 1 1941 
SR eee c OL ID 6 Trust Co., New York, trustee. 
Debentures sk. fd. $25,000 1919 F-A 22,610,000 Feb 1 1949 

000 ($100, &c) gold- oR a, rust Co., “New York, trustee. 


Exchange revenue_____-_ $1,793. 0/1 si. 740, 148 $1,688,694 $1,660,956 
Toll revenue_______~ ‘ 2.753 730,780 686 259 680 ,602 
Miscell. oper. revenues_ 3° 164 “41.652 42,666 36,747 
Total telephone rev__ $2.538, 8.928 $2,512,580 2.417,619 $2, 378, 305 | 
Expenses— Operation _ $708 282 $694,738 $711,145 $780,500 
urrent maintenance_ 460.085 475,123 433,008 449,873 
Depreciation ....__-_- 566 368 555,313 540,906 523.990 
. sd) aS 181,000 175,500 163,000 153,301 
Total telephone exps. $1 915 5.735 $1,900,674 $1,848,059 $1,907,904 
Net telephone earnings_ 623,193 611,906 569,560 470,401 
Sundry net earnings__-_- 62,581 43,841 26,030 24,869 | 
Total net earnings $685,774 $655 .747 $595,590 $495,270 
Deduct interest________ 116,648 113,850 111,369 103,759 
Balance net profits. $569,126 $541,897 $484,221 $391,511 
Divs. (Pref. & Common) 471,990 469,391 411,454 390,127 
Balance for surplus-_-_- $97, 136 $72,506 $72,767 $1,384 | 
OFFICERS.—Pres., Frank A. Woods: V.-P., S. H. Burnham: V.-P., 
Thos. C. Woods: Sec. & Treas., C. P. Russell: Gen. Mer., R. E. Mattison; 
Aud., W. L. Lemon.—V. 115, p. 1329; V. 120, p. 1458. 





MICHIGAN BELL TELEPHONE CO. 


ORGANIZATION .—Incorp. in Mich. Jan. 30 1904 (V. 75, p. 33, 1034). 
Amer. Telep. & Teleg. Co. owns practically all of the stock The stock- 
holders in Sept. 1923 voted to change the name of the co., effective Jan. 1 
1924, to Michigan Bell Telephone Co. (formerly Mich. State Telephone Co.) 


Contract with Amer. Tel. & Tel. upheld; rate cut declared invalid. See 
V. 119, p. 2179, for details. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity- 
Common $50.000.000 ($100)_. ___- Q-M 31 $50,000,000 See text 
Detroit River Tel Co lst Mtge | 1910 6 M-S 11,000 Sept 1 1930 

TLE PE (Int. at Detroit Trust Co., Detroit, trustee 
Valley Home Tel Co Ist Mtge } 1912 5 M-N 114,500 Nov 1 1932 

assumed ($100, &c)______- Int. at “ 7 Trust Co., Detroit, trustee. 
Citizens Tel Co ist ane ge\ 1916 J-D 1,431,100 Dee 1 1936 

assumed ($100, &c)__._--- Int. at Michigan Tr. Co., Gr Rapids, trustee 


On Dec. 31 1924 ‘-_ co. 
on demand notes. 

Bonds .—Citizens Tel Co. Ist Mtge. provides for sinking fund of 1% per 
annum of bonds outstanding. Of the amount outstanding $300,000 carry 
2% extra int. Remainder are 5s. Call. on any int. date on 60 days’ 
notice at 102 and interest. 

Dividends .—A div. of 14% on the common stock was paid Mar. 30 1923; 
this being the first payment since Sept. 1914; June 29 1923 paid 1%9 
Further dividends not reported. 


owed the American Tel. & Tel. Co. $7,015,000 


EARNINGS.—For years ended Dec. 31: 

Calendar Years— 1924. 1923. 1922 1921. 
Telephone oper. revs...$24.444,567 $21,128,906 $18,113,277 $16,788.184 
Telephone oper. exp-- 17,042,566 14,890,797 12,638.794 12,416,968 

Net teleph. oper. revs. $7,402.001 $6.238.109 $5.474.483 $4,371,216 
Uncoliectible oper. revs. $114,337 $119,044 $174,718 $126,833 
(0 EP ee 2.135.335 1 555,967 1,341,190 1,016,946 

Operating income - $5,152.329 $4,563,098 $3,958.574 $3,227.436 
Net non-oper. revenues. 126.478 107 ,207 143.4 56 89,789 

Total gross income. $5.278.807 $4,670,305 $4,102.03 0 $3 317,225 
Rent & misc. deductions 210.430 199,670 186.872 185,22 
Interest deductions. ___-_ .322 868 1,620,442 1,961,270 1,813,089 
Dividends --- 2,625,000 1,322,000 750 000 ddnnan@ 
Other appropriations~ —_ oaecs 1. 337,219 Saeese i wnsvcee ‘ 

Balance, surplus_. $1,120,509 $190.974 $544,559 $1,318,915 

OFFICERS .—Pres., Franz C. Kuhn; V.-P., Dudley E. Waters; V.-P- 
& Gen. Megr., George M. Welch: Sec. & Treas., W. I. Mizner; Gen. Aud.. 
H. J. Booth. Office, 1365 Cass Ave., Detroit.—V. 119, p. 2179, 2411 
3010: V. 120, p. 211, 582, 703, 1203. 





NEW ENGLAND TELEPHONE & TELEGRAPH CO 


ORGANIZATION .—Incorp. in N. Y. Oct. 19 1883. Effective July 1 
1921, the company acquired direct control and operation of the Providence 
Telephone Co, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does a telephone business in Maine, New Hampshire, Vermont, Rhode 
Island and Massachusetts. Telephone Sts ations owned Dec. 31 1924, 
1,071,8*0 connecting 84,75; total, 1,156,755. The Amer. Telep. & Teleg. 
Oo. owns a majority of the capital stock. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity: 
Stock $100,000,000 ($100) ___- -.. 8&Q—M _ x$83,025.400 Mar'25,2% 
First mortgage Series ‘“‘A’’| 1922 5¢J-D 35,000,000 June 1 i952 

($3100 &c) gold ct&r* | Fire- Nat. Bank, Boston, trustee. 


Bonds $1,000,000 ($1. 000) ntf 
Bonds $10,000,000 ($1,000) ‘ 


1900 4J-J 
/American Trust Co 
1912 5g A-O 


1,000,000 Jan 1 1930 
. Boston, trustee. 
10,000.000 Oct 1 1932 


UR sccsasasansconees ntf{Int. at Old Colony Trust Co., Boston, trus 
Oy didicicercn we arenas a Gita ae aairecins hm amines e DD ®: muihiaieiaien 

x Amer. Tel. & Tel. Co. owns a majority. y Secured by underlying 
real estate mortgage. 

Bonds .—The first mtge. Series A gold bonds are redeemable as a whole 
only on and after June 1 1949 at par and int. Int. payable in New York 
and Boston. V. 114, p. 2366. 


Debentures.—These are now equally secured with the co.'s Ist 5s of 1952. 





Have no sinking fund and are not subject to call. V. 95, p. 1043. 
oe. \'96. °97. °98-'09. °10. 1912 to June 1920. Sept. ‘20 to Mar. '25 
5 5% O6yly. 6 6% 7% yly.a%x% Q.-M.) 2% quar. 
REPORT. —For 1924, in V. 120, p. 703, 824, showed: 

Calendar Total Net (after Balance, 
Year Revenue. Tazes, &c. Interest. Dividends. Surplus 
i tasen< $48.418.279 $7.240.676 $3,508.373 $6,311.048 *$2.578,745 
sae 027 835 5.841.497 2.647 .294 5.318.096 *2,123.893 
. = 12 320.747 8.152.617 1,959,449 5.317 S86 875,282 
1921... 37 312 788 6.998 844 1.012.449 5.317.816 668.579 
1920. 34.273 ,897 6,726,080 588 535 4,934,207 1,153,338 

* Deficit. 

Earnings for 9 mos. ended Sept. 30 1924 in V. 119, p. 1965. 

OFFICERS.—Pres., Matt. B. Jones; Treas., John Balch; Sec., Carl F. A. 
Siedhof. Office, 50 Oliver St., Boston.—V. 119, p. 1634, 1963, 2073, 
2878; V. 120, p. 583, 703, 824. 

> 
NEW YORK TELEPHONE CO. 

ORGANIZATION .—A consolidation in September 1909 of all the ‘Bell’ 
tele peone cor ae s operating in State of New York. See V. 91, 151, 

D7; 93, p. 1263. Owns all the stock of the Delaware & Atlantic Teleg. 
 Teleph Cc 5. (V. 96, p. 556). Controls Empire City Subway Co. (V.92, p. 
1569: V. 93, p. 167, 474, 1263). Total stations in service Dec. 31 1924, 
2.250 356 poe ral T. & T “ve vem of Buffalo was taken over Mar. 1 1918, 
V. 107, p. 86; V. 106. p. 1039; 103, p. 1215, 1415. Installation of auto- 
matic tele enone ' syste min N Y. City in progress; V. 110, p. 1532: V. 
115, p. 1845: V. 118, p. 3074. New headquarters building V. 118, p. 3074. 
Rate increase upheld, V. 119, p. 587. _Application for increase in service 
rates in northern New Jersey denied. V. 120, p. 331. The co. appealed 


and an order for a review of the Commission's action has been obtained. 
120, p 


V. 120, p. 704; but see also V. $29. 














Underlying Bonds— 


NY & PaT&T lstMg__ntf __.. 5 F-A 207,000 Feb 1 1926 
General mortgage gold__ntf ____ 4 5 N 424,000 Nov 1 1929 
Albany Home T Co Ist M g_tt ____ 6J 11,000 Jan 1 1927 
Cohoes-Waterf Home Tel is 
ee eee .. 6J-J 11,500 Jan 1 1927 
x All owned by American Tel. ‘& Tel. Co 
Bonds.—The ‘‘First & Gen. Mtge." made in 1909 is limited to $75,- 


000,000 (all issued and $11,522,650 retired by sinking fund), having a first 


lien on entire property (including real estated valued at approxima vn 
$51,461,932) plant, lines, underground conduits, franchises, &c 
mortgage, however, is subject in part to the outstanding mortgage in- 


| debtedness of bonds listed above, covering properties acquired from other 


companies. Issue euiect to call in whole, but not in part, at 11 <c int. 
on any M. & N. one rovides annual sinking fund of 1% ° 5 
849, 924, 1351; V. 2 773; V. 91, P: 131; V. 94, p. 1510; Bo 
753; V. 102, ais. 103, p. 112 22. Int. payab ein N. ‘y° oston, 
London and Amsterdam. 


e $50,000,000 refunding mtge. Series A bonds are redeemable as a 
whole only on or after Oct. 1 1931 at 105 and int. Int. payable at office 
or agency of comenay in N. Y. City. 

Mtge. covers all the real estate and telephone plant and appurtenances of 
the company in State of New York now or hereafter owned; also securities of 
a book value of $29,151,630, including controlling interest in stocks, as well 
as stocks, bonds and other securities of other corporations (except those 
operating telephone properties in New Jersey and Connecticut) now or 
hereafter owned, subject to indebtedness aggregating $63,986,180, of which 
$63 .332,180 constitute the company's Ist & gen. mtge. 4s, due 1939. 
The mortgage is to secure ratably with the bonds issuable thereunder (incl. 
Series A bonds), the quire Ss $22,610,400 30-year sinking fund 6% 
debentures due 1949 (see V. 108, 176). 

Mortgage provides for sinking | fund payments to trustee at rate or $250,000 
questa beginning Jan. 1 1922, such payments to be used in purchasing 

Ser. A bonds if obtainable at not exceeding 102 Mgandint. V.113,p. 2191. 

The $25,000,000 6° debentures sold in Jan. 1919 are to be secured by 
any new mortgage ratably with any other indebtedness secured thereon. 
Since Oct. 1 1921 equally secured with ref. mtge. series A, noted above. 
The sinking fund to which $375,000 must be paid annually will, it is said, 
with interest on the amounts retired, suffice to redeem the entire issue by 
maturity. V. 108, p. 176, 274. Reacquired to Dec. 31 1924 and held 
alive in sinking ead $2,389,600. Are call. all or in part on any int. date 
on 60 di: ays’ notice at 110 and int. Int. payable at office of Treasurer of 
company in New York City 


Dividends.—From 1910 to and incl. 1924 paid 2% quar. on common stock. 


~~ /€ 

REPORT .—For 1924: 

‘al. Gross Net after Other Interest Balance, 

Year. Earnings. Tares, &c. ok wes Charges. Dividends. Surplus. 

z $ 3 

1924__141,338,231 17,691,917 6, 91 3. 217 9,674,422 17 968, 88 1df3038,169 
1923124858684 16.744.119 9 637,234 8,390,850 17,573,941 416,562 
1922__109,612,620 13.873,822 11,739,184 8,643,174 16 ‘B16, 091 153,741 
1921_. 99,608,262 11, 404,519 9,988, aH 8,148,493 12,84 03,296 
1920 87,906,465 5.483, 0 26 6,681,549 6,094,502 12,000, ‘p00df5929" 927 

OFFICERS.—Chairman, Howard ae Thurber; Pres., James 8. Me- 
Culloh: Treas., Walter Brown; See General Auditor, 


. Waldron Hoppins: 
», 15 Dey St.—V. 120, p. 704, 829, 2012. 


—-_--> 


NORTHWESTERN BELL TELEPHONE CO. 


ORGANIZATION .—The co. is successor of several important com 
of the Bell Telephone system operating a comprehensive net-work o 
in lowa, Nebraska, Minnesota. South Dakota and North Dakota. 
Tel. & Tel. Co. owns the entire $42,150,000 outstanding stock. 
p. 264. Valuation, V. 113. p. 1060. 

In March 1925 the stockholders voted to increase the auth. 


J.8. Wiley New York office 





anies 
lines, 
Amer. 
Vo Ria 


capital stock 


from $60.000.000 to $65,000,000. Co. has applied for auth. to issue $22,- 
850.000 add'l com. stock at par. V. 120, p. 1460. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Beene. See Ceeeecan sense. . canucdane oo eS eer 

x All owned by American Te!. & Tel. 

Bonds.—The |st mtge. 20-vear 7s, ag ae “A.” dated Jan. 15 1921, were 





called for payment Feb. 1 1925 at 107% and int. at the New York Trust 
Co., 100 Broadway, N. Y. City. V. 119, p. 2530. Compare V. 112, 
p. 264, 379. 

REPORT .—For calendar year 1924 showed: 

1924. 1923. 

0 es eee se yee $24,111,726 $23,223,939 
Operating MOCO. .<<<cccccccccceccecees . §,512,864 5,296 446 
Other income... a a als ae 1,040,717 952,721 
Ss = 329,476 309.603 
EEA EL 2,098 434 2,100,000 
Other interest. ____ EEE) Ma SE 88,873 91,916 

ee ae aa ee ee ee ea .... $4,036,798 $3,717,648 
0 OS Se ree eer 3,372,000 2,529,000 

SD CNG, oii nic ct iin ienabeiets $664,798 $1,218,648 

OFFICERS.—Pres., W. B. T. Belt; V.-P. & Gen. Mgr., A. A. Lowman 
V.-P. Guy H Satya Sec Cc. E. Hall an J.R. MacDonald. Office 
Ee Moines, Iowa . 118, p. 2711; V. 119, p. 2530; V. 120, p. 583, 1460 

—_— ~~ 





OHIO BELL TELEPHONE CO. 


All the common stock except directors’ guetiins shares and over $16,- 
000,000 of the pref. owned by American Telephone & Telegraph Co. 

ORGANIZATION .—Incorp. in Ohio in 1921 as a merger and consoli 
dation of the Ohio Bell Telephone Co. (incorp. 1880) and the Ohio State 
Telephone Co. (incorp. 1914). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Part of the Bell system. Co.'s property embraces telephone exchanges in 
all of the large cities in Ohio, except Cincinnati, and its extensive system 
of toll lines extends throughout most of the State. 


STOCK AND BONDS— Date. Interest. Bw tye | aeanerty. 
Common $50,000,000 ($100)... ..-- 500.000 _. 
Pref7 % cum $50,000 ,000 ($100) ..-- 7%, Q- Zz att 216,000 Apr’ 25,1% 9 % 
Ist mortgage notes........-.- aeOs 110,000 Junel0 1925 
Ist mortgage notes_.......-.. B46 % 85,000 See text 

| Ohio State Telephone cons & | 

ref mtge Series i wade sive > 1914 52 J-J 609,000 July 1 1944 

Series ““B" I 52 J-J 4,786,000 July 1 1944 

($100, &e) sk fd gold_c*&r*) Bankers T rust Co., New York, trustee. 
U S Tel Co Ist mtge ($1,000)! 1899 72JI-J 2.155.000 July 1 1941 

gold. . c*/Cleveland ‘rr ist Co., Cleve., O., trustee. 
Cuyahoga Tel Co Ist mtge) 1899 724 J-J 2,676,000 July 1 1941 

$1,000) gold c*/Union Tri LS Co., Cleveland, O., trustee. 
Independent Tel Co Ist mtge. 1906 5eJ 20,000 Dee. 1 1926 


Tel. & Tel. 
date on 30 days’ notice 


x All except directors’ shares owned by Amer. Co. 
Stock.—Pref. is red., all or in part, on any div. 
105 and dividends. 
Mortgage Notes.—The 6% 
by land and building at 104 N. 
The 6% mtge. notes due Nov. 


at 
mtge. notes (payable at any time) are secured 
Third St., Columbus, O. 

10 1926 are secured by certain land located 
on Huron Road, Cleveland, Ohio. 

Bonds .—Ohio State Tel. cons. & ref. mtge. 5s, Ser. ‘‘A’’ and Ser. “B,’ 
are call. on any int. date as a whole or in lots of $500,000 at 105 and at. 
also red. at 102 and int. if moneys from sale of released property are applied, 
and at 100 and int. for sinking fund purposes. Semi-ann. sinking fund of 
\% of 1% of aggregate amount of bonds issued under this mtge. provided for. 


United States Tel. 1st Mtge. bonds were originally 5s and matured Jan. 1 
1919, but have been extended to July 1 1941 at 7%. Call. as a whole, but 
but not in part, on and after July 1 1926 at 103% and int. 

















bonds were orginially_ 


eile Tel. Co. 1st Mige. 5s and matured Jan. 1 


1919, but have been extended to July 1 1941 at 7% ‘all. as a whole, 
but not in part, on and after July 1 1926 at 103% and int. 
Independent Tel. Co. 1st Mtge. 5s are call. on any int. date at 105 and int. 


Dividends.—On pref., 1%% paid regularly (Q.-J.) 

EARNINGS.—For year ending Dec. 31: 

Calendar Years 1924. 1923 1922. 
Telephone operating revenues $26,773,788 $24,655,134 $22,956,375 
Telephone operating expenses . 19,592.75 18,425,914 16,721,485 

Net telephone operating revenue $7.181.053 $6 259 220 $6,234,890 
Uncollectible operating revenues $222 000 $201,561 $251,973 
Taxes assignable to operations 2,.219,51 2,177 586 2,129,590 

Operating income $4,739,538 $3.879.773 $3,853,327 
Net non-operating income 286 893 371,241 216,404 

Total gross income $5.026.432 $4.251.014 $4,069.73 
Rent and miscellaneous $497 192 $4258 684 $355,720 

jond interest, &c 1.461.191 1.296.498 1.203.406 
teserves 55,197 
Miscellaneous appropriations 22,705 
Employees benefit fund 142.212 
Preferred dividends 1.975.786 1,975,772 1,975,772 
Common dividends 855.000 285,000 

Balance for corporate surplus $237 ,263 $242 355 $237 425 

OFFICERS Pres., C. P. Cooper: V.-P. & Gen. Mer.. Randolph Eide 
V.-P. & Gen. Aud., John U prichard Sec. & Treas., C. L. McNaughton 
Asst. Sec., E. J. Farrell V. 118, p. 1783; V. 120, p. 1328 


—-— —=— 


& TELEGRAPH CO. (THE 


Incorp. in Calif. Dec. 31 1906 V. 84, p. 54, 163 
269.339. In March 1912 purchased the Bay Cities 
$1,300,000 Pac. Tel. & Tel. stock and 
ao *-?. Co. bonds guar. by the Pacific 
1406: 96, p. 207, 291 In 1917 was auth 
of U i. Long Distance T.& T.Co. V.105, 
1314, 1807. In May 1918 purchase of San Diezo Home Telep. Co. for 
Res 50,000 was pending V. 106. p. 2014 During 1920 acquired the proper- 
ties of the Golconda Telephone ¢ Power Co., Utah Nevada & Idaho Telep 
Co. and the Nevada Cons. Tel. & Tel. Co During 1922 purchased the 
telephone property of the Mason Valley Tel. & Tel. Co. 
California 'Telep. Co., see V. 102, p. 1441. 1631: V. 103. p. 1984: V. 106, p 
1692; V. 120, p. 212. As of Dec. 31 1924 there were 1,387,557 telephones 
connected to the system, of which 1,109,728 were co. stations 


PACIFIC TELEPHONE 
ORGANIZATION .- 
Stations Dec. 31 1923, 1 
Home Telep. Co. for $985,000 cash 

$7 .080 000 Home Long Distance 
& Tel.Co. V. 95, 180. 


P. 
to purchase pref. stock v 





PUBLIC UTILITIES — 


| charge of all bonds ennaniios during the previous year. 


| 


| 


As to Southern | 


STOCK AND BONDS Date. Interest. Outstanding. Maturity 
Common $53 .000,000 ($100) x$53 000.000 May’25 14 
Pref 6% cur $82,000 ,000($100 § Q-J 15 x82,.000.000 Apr'25, 1% 
Ist mtge $35,000,000 ($1 .000 1907 52 J-J 32,442.000 Jan 2 1937 

&c) gold ‘i c*&r*tf {Mercantile Tr. Co., San Francisco, 

Cal., trustee 

Ref mtge Series “‘A’’ ($100,) 1922 52 M-N 25.000.000 May 1 1952 
&c) gold___....__c*&r*tf {Bank of California, N. A., San Francisco 

Home Long Distance Tel Co{ 1912 5 J-J 6,978,000 Jan 2 1932 
lst mtge assumed ($1,000) { Int. at Nat. City Bank, N. Y., and Anglo- 
gold tf ‘alifornia Trust Co., San Francisco 

Home Tel& Tel Co, Spokane,({ 1906 52 M-N15 3,000,000 May 15 '36 
Ist mtge sk fd 200, &c)/ Title Ins. & Trust Co., Los Angeles, Calif., 
gold c*tf | trustee. 

Southern Calif Telep Co Ist & { 1917 5 @ M-N 6.293.000 ofay 1 1947 
ref $12,000,000 ($1 (000) | Pae ific-Southwest Trust & Savings Bank, 
gold | Los Angeles, Calif., trustee. 

Home Tel & Tel Co, Los Ang.{ 1902 5g J-J 1,254,000 Jan 1 1933 | 
Ist mtge ($1,000) gold__ntf/{Int. at Nat. City Bank, N: Y., also payable 

in Los Angeles. 

Home Tel & Tel, Los Angeles,| 1905 5 J- 552,000 July 1 1945 
ae Ue Gelsatus aadonre em 
x American Tel. & Tel. Co. owns a majority. 


mds.—First & collateral trust 5s of 1907 have a sinking fund which 
commenced in 1912 gan will retire about 30% by maturity. Red. at 110. 


Int. payable at U. 8S. mtge. & Trust Co. . Y., and in San Francisco. 
Vv. 88, D- 825; } 90, B $54; V. 91, r. 720; V. 92, p. 1569; V. 93, p. 349, 412; 
V. 95, 180; V. 97, 954; V. 93! 309, 391. 


he Pot. fies. 5% vold bonds Series A are red. as a whole only on -+a: ay 1 
1932, or on any int. date there after, at the following prices with int., if on 
or prior to May 1 1942, at 107%: if subsequent to May 1 1942 and on or 
yea to May i 1949, at 105: and if subsequent to May 1 1949, at 100. 

Atge. will provide for sinking fund payme nts to a trustee at the rate of 
$125,000 semi-annually beginning Nov. 1 1922, such payments to be used 
In purchasing Series bonds, 
int. payable in N. Y. and San Francisco. 


V. 114, p. 2022. 
Home Long Distance Tel. Ist 


5s are guar. prin. & int. by the Pacific 


Tel. & Tel. Co. Are red. asa whole, but not in part, at 105 &int. Mtge. 
provides for bg * 4 fund. 

Home Tel. & Tel. Co. of Spokane 1st Mtge. 5s are guar. prin. & int. by 
the Faeitic Tel. & Tel. Co. ed. all or in part on any int. date on 60 days’ 
notice 


Southern California ox hone Co. Ist & ref. mtge. of 1917 guar. prin 

















& int. by Pacific Tel. .Co. Call. at 105 & int. Mtge. provides for 
sinking fund. See V. 108. Dp. 486; V. 112, p. 569. 

Home Tel. & Tel., Los Angeles, Ist Sekeo. 58 are not subject to call 
ore provides for sinking fund of 2% of bonds outstanding. V. 83, p. 

Home Tel. & Tel., Los Angeles, Ist & ref. 5s are call. at 105 & int. Sink- 
ing fund 2%. 

vidends .—On geet. paid regularly. On com. an initial quar. div. of 
14% was paid in May 1925. 

REPORT .—For years ented Dec. 31: 

Calendar Years— 19 1923. 1922. 1921. 
Operating revenues____. $57 1360. 649 $51,755.565 $16,577,858 $40,576.457 
Operating expenses. ___ 43 204,551 40,184,831 35,827.109 31,437,292 

Net revenue________- 14,656,098 $11,! 570.734 $10,750.750 $9,139,165 
Deduct—Uncoll. op. rev 451,000 209,000 205,900 | 

Taxes assign. to oper. 4,144,190 3,573,367 3,121,912; 2,800,704 

Operating income. -$10. 060, 907 $7 ,788 367 7,422,938 $6,338,460 
Non-operating income 940,120 .094,918 1,036,591 726,231 

Gross income .$11,001,027 $8,883,284 $8,459,529 7,064,692 
Less—Rent & misc.chgs. 3.625.414 549,217 490 982 

Bond interest_______ 2'267 846 3,672,501 3,259,892) 3,944,058 

Other interest. jnee 606 .900 1,121.99] 908 502 
Pref. dividends (6%) - 4,357 500 3,420,000 2,670,000 1.920,000 


$143 ,367 


$119,574 $1,130,152 $1,200,643 


OFFIC ERS.- Chairman, G. E. McFarland; Pres., H. D., Pillsbury; 
VeP.,.A. H. Geiowets; Sec., Theo. V. Halsey; Treas., Geo. J. Petty. 
Office, San Francisco, Calif.—-V. 118, p. 2712: V. 119, p. 1852: V. 120, 
Pp. 88, 331, 705, 829, 958, 1090, 1204, 1328, 1748 








SOUTHERN BELL TELEPHONE & TELEGRAPH CoO. 
ORGANIZATION .—Incorp. in New York in Dec. 1879. 


FIELD OF OPERATIONS AND CHARACTER OF 
Controls Bell telephone system in southeast coast section of United States, 


including North Carolina, South Carolina, Georgia, Alabama and Florida. 

Also owns $17,248,400 Cumberland Telephone & Telegraph Co. of Ken- 

tucky stock, operating in Kentucky. Tennessee, Mississippi, Louisiana, &c 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 

Stock $50,000,000 ($100)____- etiaes cata x$45,000,000 See text 

First mortgage sinking fund) 1911 5¢ J-J 15. 571,500 Jan 1 1941 
($500 &c) gold____c*&r*tf/Int. at Bankers Trust Co., N. Y., trustee. 
x All owned by American Teleg. & Tel. Co 


Bonds.—Authorized issue, $50,000 000; after $21,400,000 have been 
issued, the remainder ($28 ,600,000) can only be issued to an amount not ex- 
ceeding the cash paid in on further issues of stock, provided that, during the 
previous year, the company shall have earned net at least twice the interest 


if obtainable 4 not exceeding 100 and int. | 





BUSINESS.— | 


| Dominion of Canada. 





[Vor. 120. 











A sinking fund 





of 1% of bonds } a ge will be used yearly to cancel bonds if purchasable at 
or under par. Call. asa whole but not in part at105 and int. To Apr.1 
1925 $2,428,500 of the $18,000,000 issued had been canceled. V. 91, >. 
1714; V. 95, p. 684, 893, 1212; V. 107, p. 2295. eee : as 
Disidends —,% yearly 1906 to 1922; in 1923, 7% %; in 1924, 8%. 
REPORT .—For 1924 showed 
Calender Years - 192 1923. 1922. 192i. 
Operating revenue _$18,098.388 $16,660,252 $15, 476 008 $14,249,745 
Operating income 4.=02 967 4.117.973 3,540. 20 2 329, 876 
Gross income . 6,002.1: 39 5.453.196 ‘. 174 017 2 524,560 
' Rent and miscellaneous $452,270 $435,141 a aoe $396,112 
Other approp’ns, &c 236 904 SMe 
a= pa 964.162 1.269.248 1.643.447 408 ,280 
Dividends , 600.000 2.925.000 1.800.000 800,000 
Balance sur%985.707 surS586 904 s sursl] § SOL ‘df 079,832 
OFFICERS Pres., B. S. Read t V.-P. & Treas 1. B. Hoxey; 
V.-P. & Counsel, Hunt Chip V.-P.. C. O. Bickelhaupt; Sec., Addison 
Maupin. Office, Atlanta, Ga \ 8, p. 3089 


i 


(THE) SOUTHERN NEW ENGLAND TELEPHONE CO. 





ORGANIZATION Incorp. in Conn. in 1882. American Tel. & Tel. 
Co. owns about 323 1-3 of the tor outstanding 

FIELD OF OPER ATION 3 AND CHARACTER OF BUSINESS.— 
Holds license from Ameri n Telephone & Telegraph Co. to operate as 
part of the Bell Telephone 8S ter the entire State of Connecticut, with 
the exception of the Town of Greer » and the Village of Pawcatuck. 

STOCK AND BONDS Date. Interest Outstanding Maturity. 
Stock $39,000 000 ($100 & QO J «821.000 000 Apr 925.2% 
First mortgage $500 &c 1898 5J-D 1,000,000 Dec 1 1948 

gold The Union & New Haven Trust Co., New 

Haven, trustes 

x Amer. Tel. & Tel. Co. owns about 33 1-3% of the stock outstanding. 

Bonds.—Int. of 1st 5s is payable at Merchants Nat. Bank, New Haven, 
(Conn 

Dividends Dividend rate has been as follows: From Jan. 1883 to 
Oct. 1888 averaged 6% p.a.; July 15 1891 to Jan. 15 1912 at rate of 6% 
p. a.: increased to 7% p. a. with div. of April 15 1912, and to 8% p.a 
Oct 5 7a?n 

ire 9° 921 

Earni ngs Cal. Yrs. 1924 192 1922 ‘ 1921. 
Total revenues $19.040.350 $9.211.314 $8,383,985 $7,780,747 
Net earnings 2,141,458 1,876,137 1,619.448 1,47 4,968 
Interest 161.171 186,177 189,796 184,341 
Empl. appropriation 100 006 100.000 — eet te 
Dividend appropriations 1,678,000 1,440,600 1.316.704 1,196,794 

salance, surplus $202 317 $149,960 $112,948 $93 833 

OFFICERS Pres., James T. Moran: V.-P. & Gen. Mer., Harry O 
Knight: Sec. & Tre Charles B. Doolittle Office, 157 Church St. 
New Haven, Conn V.119, p. 84: V. 120, p. 706 


-_--—_— _ 


SOUTHWESTERN BELL TELEPHONE CO. 


ORGANIZATION Incorp. in Missouri in 1882 Also owns over 90% 
of the capital stock of The Dallas Telephone Co. The I.-8. C. Commission 
on March 15 1924 authorized the company to acquire control of the Kansas 
City Telephone Co. by purchase of capital stock. V. 118, p. 1531. In- 
creased rates applied for V. 119, p. 2412. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the properties of the Bell Telephone System throughout 


the States of Missouri, Kansas, Arkansas, Oklahoma and Texas. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common $100.000,000 ($100 a -*$75,000 fea 
Pf 7% cum $100,000 .000($100) ; 7 De 21.775.100 Apr’'25 1% 
First & ref mortgage Series A\ 1924 52@F-A 19.741.700 Feb 1 1954 

($100, &c) gold__c*&r*ntf {Guaranty Trust Co., N. Y., Trustee. 


x All owned by American Tel. & Tel. Co 

Stock.—Pref. stock is red., all or part, at 105 to and incl. April 1 1925; 
110 thereafter to and incl. April 1 1930. and thereafter at 115 

Of the pref. stock, $45,000,000 has been authorized for issuance and 
approved a the P. 8. Commissien Of this amount, $5,795,000 was used 
for the conversion of a like amount of the 5-year 7°% conv. gold notes, 
which were called for red. April 1 1923. Of the remainder, $11,762,800 
have been sold and $4,217 ,300 issued for acquisition of telephone property. 

Bonds.—The amount of bonds authorized to be issued under the Ist & 
ref. mtge. will be limited so that the amount thereof at any time outstanding, 
when added to the then outstanding prior bonded debt as defined in the 
mtge., shall not exceed twice the amount of the then outstanding capital 
stock. Bonds will be issuable under the mtge. to refund the existing under- 
lying obligations and any bonds or other obligations which may hereafter 
become underlying debt through the purchase of property subject to debt. 
Subject to the above limitation in amount, bonds will also be issuable for 
the acquisition of add'l property necessary or useful in connection with the 
business of the co. (incl. stocks, bonds and securities of other corporations) 
and for betterments; but if at any time the amount of outstanding bonds 
secured by this mtge., when added to the prior bonded debt (if any) of the 
co., shall exceed the amount of the then outstanding capital stock, add'l 
bonds will be issuable for not exceeding 75% of the ex ——e for such 
add'l property and betterments. After $25,000,000 of bonds have been 
issued on account of the acquisition of stock or unsecured obligations of 
other corporations, or in respect of additions to their property where not 
secured by first mortgage, bonds may not be issued for such pur ‘ss in 
excess of One-third of the amount of bonds issued on account of addit ional 
prgpe rty and then outstanding. 

he mtge. provides for sink. fund payments to a trustee at the rate of 

$500,000 a year, payable semi-ann. beginning Aug. 1 1924, such payments 
to be ustd in purchasing ser. A bonds, if obtainable at not exceeding par 
and int., otherwise to be used for capital expenditures with respect to 
property to be covered by the lien of the mtge. 

e ser. A bonds are red. as a whole only upon 60 days’ notice, on Feb. 1 
1934, or on any int. date thereafter, at the following prices with accrued int. 
if on or prior to Aug. 1 1950 at 105, and if a to Aug. 1 1950 at 
par. Int. payable in New York and St. Louis 118, p. 562. 

Dividends .—Divs. at rate of 7% per ann. paid regularly on pref. 
REPORT .— 


Earnings (of the Southu estern Bell System Properties Now Owned). Cal. Years. 


Gross xNet Earn. Int. Chges. Net Income. 

1924 ........$47,159 62 29 sil. 968 986 $2,859,390 $9,109,596 
1923 - . 43 887 812 11,221,789 1,922,111 9,299,678 
1922 . 40,015.490 10,636,735 3,618,069 7,018,666 
1921 37 388394 8.652.675 3,658 .932 4,993 .743 
1926 .-.. 34,066,796 6,846,301 2,795,504 4,050,797 

x Net earnings after deducting operating expenses, incl. charges for 
depreciation, taxes, rentals and on income charges. 

OFFICERS.—Pres., E. . Nims; ~~. A. B. Bes; V-P., T. D. 
Bowen; V.-P., Jas. F. Noble; Treas.., R. A. Nickerson; Sec., J. P. C rowley 
Office, 314 Nerth Broadway, St. Louis, Mo.—V. 118, p. 3209; V. 119, D. 
2412; V. 120, p. 830. 

lA 





THE BELL TELEPHONE CO. OF CANADA. 


ORGANIZATION .—Incorp. in 1880 by Act of the Parliament of the 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the principal telephone system in the Provinces of Quebec 
and Ontario, covering a territory of 831,837 square miles and serving 
5,500,000 population, including Montreal and Toronto, the largest cities 
in Canada; and Ottawa and A eer the capitals of the Dominion and 
Province of Quebec, respective 0. stations, Dec. 31 1924, 536,848; 


connecting and miscell. stations, 126,409; total stations, 663,257. 
STOCK AND BONDS — Date. Interest. Outstanding. Matnrity. 
Cap stock, $75, 000 ,000 ($100). ...- ee Ey $48 497 ,200 Apr’25,$2 


Ist M ser “A” $30, 000, 000 f 
($500 & $1,000 c* & $1.000, 


1925 52¢™M-S 
$5,000 & $10,000 r*) g____ 


The Royal Trust Co 


25,000,000 Mar 1 1955 
. Montreal, Trustee. 











May, 1925.] 








TELEPHONE AND TELEGRAPH 9 





Stock.—Listed on the Montreal and the Toronto Stock Exchanges. 

Bonds.—1st Mtge. Ser. ‘‘A,’’ limited to $30,000,000. Additional bonds 
issuable under certain restrictions. Subsequent sefies may be of such 
denominations, bear such int. rates, have such dates of maturity and 
callable prices and be payable at such place or places and in such currency 
or currencies, and may have such tax provisions, sinking fund provisions, 
convertible privileges or other provisions, not inconsistent with the terms 
of this mortgage, as may be determined by the board of directors at the 
time of issue. 


Ser. ‘‘A’’ 5s are not call. prior to 1940. Call. on any int. date on 60 days' 
notice at the following prices, plus accrued int 105 during the years 
1$40 to 1951, incl., and at par during the years 1952 to 1954, incl. Prin. 
& int. payable in U. S. gold coin at the Agency of the Bank of Montreal, 
in N. Y., or, at the option of the holder, in Canadian gold coin at the 
Bank of Montreal, Montreal or Toronto In Jan. 1€25 Lee, Higginson 
& Co., Royal Securities Corp., Ltd., and Harris, Forbes & Co. sold $25,- 
000,000 ($10,000, 000 of which were placed in the Canadian market) at 
98, yielding over 5.13%. 120, p. 581. 

Dividends.—Divs. at the rate of 8° per annum paid continuously from 
Jan. 1 1891. 

EARNINGS.—For years ended Dec. 31 

Calendar Years— 1924. 1923. 1922 1921. 
Telephone revenues $24,208,411 $22,225,714 $20,245,823 $18,561,829 
Exp. maint.,depr.& taxes 19,812, 754 18,044,455 16,484,983 16,519,936 

Net telephone earnings “$4, 395,657 $4,181,258 $3,760,840 $2,041,863 
Sundry net earnings 719,482 695,876 208 472 234! 528 

Total net earnings $5,115,139 $4,877,135 $3,969,312 $2,276, 121 
Deduct interest 1.348.043 1,067,176 1,035,644 1168 800 

Dividends (87) 3,215,039 3,135,921 2 457 ,740 1.883 ,630 
Employees’ benefit fund 200,000 

Balance to surplus $552,057 $474,038 $475,928 defS776,009 

OFFICERS Pres., L. B {cFarlane;: V.-P. & Gen. Mer., C. F. Sise; 
V.-P., K. J. Dunston: Sec., W. H. Black; T reas., Joseph Jones; Compt., 
E. Palm.—V. 119. p. 2067, 2758: V. 120, p. 327, 581, 954, 1088, 1201 
2144 


—_--————_— 


TRI-STATE TELEPHONE & TELEGRAPH CO. 


ORGANIZATION .—Incorp. in Maine in 1903. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns and operates without competition a telephone exchange and _ toll 
system in 38 counties in southern Minnesota Principal cities served are 
St. Paul, Winona, Faribault, Owatonna, Austin, Albert Lea and Red Wing 
Throuch an agreement with the Northwestern Bell Telephone Co., the toll 
and long-distance lines of the Bel] system are available for all subscribers 
of the con pany. 

STOCK AND BONDS Date Interest Outstanding Maturity 
Common $5,000,000 ($10 $4.519,000 De 24 
Pref 6° cum $10.000,000 (810 § Q-M 5 728 8 “Mar ‘25 1 ‘ 
Ist & ref mtge Ser A" ($100. 1922 5% @ M-N 4,750,000 May 1 1942 

$500 & $1,000) gold e*tf)| Harris Tr. & Sav. Bank, Chicago, trustee 
Twin City Tel lst mtge ($10),/ 1901 » Zz J-. 537 OOF See text 

$500 & $1,C00) gold ¢\Central Trust Co. of Ill., Chicago, trustee 

Stock Pref. is cal). all or in part at 110 & int. on 60 days’ notice 

Bonds lst & Ref. Mige. Ser. ‘‘A’’ 54s are red. on any int. date from 
May 1 1932 to & incl. May 1 1933 at 105 & int., thereafter decreasing 
ly % eoch 12 months Int. payable at office of Harris Trust & Sav. Bank, 
Chicago, Capital Trust & Savings Bank, St. Paul and at Harris, Forbes & 
Co. me = Penna. 4-mill tax refunded In May 1922 Harris, Forbes & 
Co. offered $4,500,000 Ist & ref. mtge. Ser. “‘A’’ 5's at 102% & int., to 
yield about 5.30 V. 114, p. 2250 An additional $250,000 Ser. “A” 
5k 6s were sold in July 1924 at 102.05 

Twin City Tel. 1st Mige. 5s are guar. prin. & int. by Tri-State Tel. & 
Tel. Co $140.000 are due July 1 1925 and $497.000 July 1 1926 Call. at 
105 & int. on any int. date. Int. at office of trustee, Chicago, and at 
Kountze Bros., New York. 

Diridends— ‘03 to ‘08 '09 to "15 16 to '2) "22 to ‘24. 
Preferred ~ ’ - 6% 6% 6% 6% 
Common _.. None xh % None 8% 


x In 1912, in addition to the regular dividend of 6° 
div. of $400,000 (equal to 10% on the 
EARNINGS.—For calendar years: 


a stock 
was paid 


on common 
outstanding com.) 


Calendar Years— 1924 1923 1922 
Telephone operating revenue $4,874.051 $4 686,068 $4,323,659 
Telephone oper. exp. (incl. deprec.) 3,174,592 148,853 2,935,518 

Net revenues $1,699.459 $1,537,215 $1,388,141 
Uncollectible operating revenue 15,031 7.503 28,105 
Taxes assigned to operations 356,793 274,238 218,689 

Operating income. -- aad .. $1,327,636 $1,255,473 $1,1 41 3 48 
Non-operating inceme- ---- ea 112,795 126 547 157 .367 

Gross income ‘ _. $1,440.431 $1.382,021 $1,298,716 
Deduct—Rents, &c aaa $170,511 $193,821 $163,448 

Interest for funded debt cast 284 946 285,000 416,394 

Other interest 12,024 12,157 16,830 

Amort. of debt discount & exp., &e. 5,713 6,198 11,070 

Net income : ee $967 .237 $884 846 $690,972 
Preferred dividends (6° f Tinard 327 817 327 633 191,568 
Common dividends (8% )- ‘ 361,520 361,520 361,520 

ee pig $195,693 $137,884 

OFFICERS.—Pres. & Gen. Megr., ¢ Robinson: V.-P., J. H. Lock- 
ear V.-P., E. P. Wells; Sec. & Asst. oe B. Randall; Gen. Aud., 

_C. Cragg V. 118, p. 1678; V. 120. p. isst 


=? = - 


(THE) WESTERN UNION TELEGRAPH CoO., INC, 
ORGANIZATION .—Organized under the laws of New York State on 
April 2 1851 and present name adopted in 1856 
FIELD O77 OPERATIONS AND CHARACTER OF BUSINESS.— 
Since incorporation the company has acquired and controls by purchase, 


lease or stock ownership, some 535 telegraph corporations and properties, 


of which about 57 corporations maintain their Grporate identity and 
organizations. V. 97, p. 1903; V. 98, p. 301, 392, 615, 1076, 1998. 
On Dec. 31 1924 the capital stock of subsidiary cos. not owned by the 


Western Union Telegraph Co. aggregated at par value only $1,771,675, viz. 
Companies controlled by perpetual leases, $1,341,875 companies controlled 
by stock ownership, $429,800. The bonds of subsidiary cos. assumed or 

aranteed Dec. 31 1924 (see table below) aggregated $6,500,000, of which 

3,143,000 were held in W. U. treasury: balance, $3,357 ,000. 

The ‘deferred non-int bearing liabilities ,’" as shown in balance sheet of 
Dec. 31 1924. ‘‘in respect of proceeds of sales of securities and other proper- 
ties held under leases for terms expiring in 1981 and 2010 from cos. in 
which the W. U. Co. has, for the most part, a controlling int., payable only 
on the termination of the leases,"’ aggregated $12,987,953. 

STOCK AND BONDS Date. Interest. Outstanding. apese ik 
Stock $100,000,000 ($100) 7Q-J $99,786,727 Apr'25,1% 
Coll tr bonds ($1,000)_c*ntf| 1888 5 J-J 8,637,000 Jan 1 1938 

{Bankers Trust Co., N. Y., Trustee. 
Fund & real est e $20,.000,.-) 1900 4%2M-N "20, 000 000 May 1 1950 

000 ($1,000 &c) c&rntf {| Farmers’ Loan & Trust Co., N.Y., Trustee. 
15-year bonds $1: 5,000,000) 1921 6%#2F-A 15,000, 600 Aug 1 1936 

($500 &c) gold__c*&r*ntf {Chase National Bank, N. Y., Trustee. 
Mutual Un Tel Co Ist M (ext) | ia 5g M-N 1,857,000 May 1 1941 
guar p & i ($1,000) ____ntf {Central Union Trust Co., N. Y., Tr mene. 
Northwest Tel Co 1st M (ext) 4% J-J 1, “500, 000 Jan 1 1934 
ar p & i ($500)_-_--- ntf /Equitable Trust Co., 'N. Y., Trustee. 

Bon ds.—On Dec. 31 1914 the following stocks (par value) were pledged 
for the collateral trust bonds: Gold & Stock fhe em ae $1,111,800: Inter- 
national Ocean Tel., $1,961,500; N. Y. Mutual Tel., $2 387.700: Maine 
Telegraph Co., $111,000; Washington & New Orleans Teleg. Co., $30,000, 
and bonds, Mutua! Tel. 6s, $3,143,000. Int. at office of Treasurer, 195 
Broadway, New York “ity 











Int. on the funding ane real estate 44s payebic as the office of Treasurer, 


195 Broadway, N. Y. City. V. 70, p. 384, On: VV. 7k. Bi Fees Ve 88s 
p. 785; V. 78, p. 1451: V. 80, p. 226: gl 97. p. Tt 
Int. on the 15-year 61 »% bonds payable at office of Treasurer, 195 


Broadway, New York C ity. 

The Mutual Union Tel. Co. 1st 5s were origin: ally 6s and matured May 1 
1911, but have been extended for 30 years at 5%. Guar. prin. & int. by 
Western Union. Int. payable at office of Treasurer, 195 Bw ay... Be. Be 

The Northwestern Tel. Ist 44s, originally matured in 1904 but have 
been extended to 1934. Guar. prin. & int. by Western Union. Int. pay- 
able at office of Treasurer, 195 er: New Y ork City. 


Diridends— ( "OS. 09-13. 14 "15. 16. '17. ‘18. 1919—Apr.’25. 
Regular - - _ - ----%{ 1 3yrly 3% 4% ¥ 5% 6% T7yrly.a1%QwJ) 
Extra_ ere, Fy . 4 1 BN ee ae 

REPORT .—For 1924, in V. 120 i 581, 1627, showed: 

1924. 1923. 1922. 

Calendar Years— $s $s 7 
Gross operating revenue ---112,861,555 111,733,560 105,447,748 
Net operating revenue 13,279,999 14,020,846 13,796,473 
Income from loans and investments 2,374,008 . 894,910 1,668 557 

Net income 15,654,007 15 , 915, 756 15,465,030 


Disbursements— 





Bond interest_ 2.317 325 2 306,850 2,306,850 
Aparogr’: ited for oc ean cable deve lop - 1.000.600 2,000,000 2,€00 ,000 
‘ash dividends (7°%%)__.__.__- 6.982 929 6,982,797 6,982,694 
Kajectens nts (net) — ve ; Dr. 188, 132 Cr.334,060 Deb.384,641 
Balance, surplus : 5, 165, 321 es 960, 169 3,790,845 
Results for Three Months Ended March 31 (March 1925 Estimated). 
925. 1924 1923. 1922 
Gross revenue, inc}. divi- 
dends and interest $29,286,590 $27,453,384 $27.783.508 $24,114,955 
Maint., repairs & reserve 
for depreciation $4,760,072 $4,707,813 $4,382,265 $4,299,522 
Oth. per. exp., incl. rent 
of leased lines & taxes. 20,739,876 19,263,121 19,295,118 17,225,837 
Interest on bonded debt 583,159 578.025 576 »,712 576,713 
Net income $3,203,483 $2,904,425 $3.5 529, 113 $2,012,883 
Miles of _ Miles of No. of Receipts. Profits. 
Year Poles .&c. Wire, &c. Offices. Messages $s 
1876 73,532 183,832 7,072 18,729,567 10, 034 984 3,399,510 
1885 189,936 769,201 21, 07 & 66,591,858 +4 978,443 7,496,037 
1916 208.474 1,625,862 25,234 Not sts ated 13,621,601 14,893,679 
1920 214,233 1,447,105 24,3 S81 Not stated 131" 473,686 14,634,972 
1923. 214.318 1,528,583 24,678 Not stated 113,.628.470 15,915,756 
1924 214,431 1,562,499 24,478 Notstated 115 me .563 15,654,007 
DIRECTORS.—Newcomb Carlton (Pres.), Oliver Ar ™ ss, William Vin- 
cent Astor, Henry A. Bishop, Chauncey M. Depew, R ‘ Levent, Donald 
G. Geddes, Chauncey Keep, Paul M. Warburg, Reare’ Tatnall, Howard 
Elliott, Julius Kruttschnitt, Charles B. Seger, Edwin G. Merrill, Henry 
W. deForest, William Fahnestock, Percy A. Rockefeller, William K. Van- 
derbilt, Mortimer L. Schiff, William H. Truesdale and Albert H. Wiggin. 
Sec.is Andrew F. Burleich: Treas.,G. K. Huontineton Office, 195 Broad- 
way, New York.—V. 119, p. 1520, 2289, 2534, 2764; V. 120, p. 333, 455, 
960, 1581, 1627, 1750, 1883, 2014. 


a 


AMERICAN TELEGRAPH & CABLE CO. 


ORGANIZATION .—Owns two cables between Nova Scotia and Eng- 


land Leased until 1932 to Western Union, which pays rental of 5% on 
outstanding stock 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $14,000,000 ($100) 5 Q-M $14,000,000 See text 
—V.117, p. 2656. 

ee 
NEW YORK MUTUAL TELEGRAPH 
ORGANIZATION .—-Successor to the Mutual Union Telegraph Co. 


The stock carries dividends of 6% 


per annum under a lease for 99 years 
from Feb. 


15 1883 (with privilege of renewal for 999 years from 1883) to 


Western Union Telegraph. 

STOCK AND BONDS Date. pares. Outstanding. Maturity. 
Stock $2.509,000_ - / $2. 500 ,000 See text 
Mutur Union Tel Ist 5s _See ae “under W. U. T° Co., Inc., above 

wa . p. 108. 


————— oe 


NORTHWESTERN TELEGRAPH. 
Owns 10,000 miles of wire and is leased for 99 years from July 1 1881 to 
Western Union, which guarantees dividends at 6% on $2,500,000 stock 
(par $50) and principal and interest on bonds. 


STOCK AND BONDS— Date. eTty™: Outstanding. Maturity: 
Stock $2,500.000 ($50)_...--- > J- $2,500,000 See text 
lst mtge guar prin & int (see) 1904 % g J-J 1,500,000 Jan 1 1934 

text) gold ($500)_...-.--.-- 0d Trust Co. Oy Y., trustee. 
—V. 106, p. 710. 

_ _— > 





SOUTHERN & ATLANTIC TELEGRAPH CO. 


ORGANIZATION .—Leased to Western Union for 999 years from Oct. 1 
1876 (which at last accounts owned $390,975 of the $949,050 stock) and 
stock guaranteed by rental 5%, payable A. & O. 

FIELD OF OPERATIONS.—Company owns 3,778 miles of telegraph 
wires running from Washington, D. C., south and west through the States 
of Virginia, North Carolina, South Carolina, Georgia, Alabama and Florida, 
and reaching such important cities as Richmond, Charleston, Charlotte, 
Savannah, Atlanta, Augusta, Montgomery, Jacksonville, Mobile, &c.— 
V. 120, p. 332. 


ee 


ALL AMERICA CABLES, INC. 


ORGANIZATION .—Incorp. in N. Y. Feb. 1 1881 as Central and South 
American Telegraph Co. but name changed to All America Cables, Inc., 
Mar. 10 1920. Owns the entire outstanding stock of the Mexican Tele- 
graph Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—The 
co. in conjunction with the Mexican Telegraph Co. owns, maintains and 
operates lines of cables and connecting land lines extending from the City of 
New York to the Canal Zone, touching at Santiago, Cuba, Santo Domingo 
and the Island of Porto Rico, thence southward through the Scuth Ameri- 
can republics on the west coast of South America to the Argentine Republic, 
thence through Uruguay, connecting with Montevideo to Santos and 
Rio de Janeiro, in =e Republic of Brazil, also from the Argentine by 
direct cable to Rio de Janeiro, Brazil; and also extending from the City of 
Galveston in the State of Texas, and from the City of New Orleans in the 
State of Louisiana, through the Republic of Mexico and the republics of 
Central America and connecting with the cables of the said companies in 
the Panama Canal Zone and South America. The All America Cable 
system comprises over 26,000 nautical miles of cables and land lines. 

STOCK Date. Interest Outstanding. Last Dir. 
Common $49,000,000 ($100) - $26,892,760 Apr. '25,1% 

No funded debt. 


Stock. —Divs. payable at 89 Broad St., N. Y. City 
Dividends. 97. '98.-15. 1916. ‘17. ‘18. '19. ‘20-22. °23-'24 1925 
Cash % 634 ‘6b yrly. 6&3ex. 6 6 6% Tyrily. 6 6 Apr.1%% 

In stock .—1890, 20%: 1907, 25%: 1917. 474% %: 1922, 20% 

REPORT .—For 1924, in V. 120. p. 1579, 1637, showed: 

Cail. Year Total Inc. Net Income War Taz. JInridends. Bal. Surp. 
1924. ‘ $4,054,636 $465,598 $1,679,603 $1,909,435 
192% 7.330.951 4,344,148 $Y¥1,116 1,611,697 1,340,335 
1922 . 7,929,867 3,820,923 440,576 1,451,206 1,929,141 
1921 . 8,867,229 4,672,124 660,000 1,548,999 *1,706,.795 
1920 _ - - 9,664 901 5,010,696 950,000 1,545,790 2,514,906 


* After deducting $756,330 inventory adiustment 


Latest Earnings.—Three months ended March 31 1925 and 1924 in V. 120, 

. 1584. 

OFFICERS.—Chairman. W. Emlen Roosevelt; Pres., John L. Merrill; 
Treas., Frank K. Warren; Sec., Henry de la Montagne Jr.; Comp., G. Lin- 
coln Jost. Office, 89 Broad St., New York.—V. 119, p. 1397. 2283, 2875; 
V. 120, p. 84, 1679, 1584, 1637 
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momo UNION TELEGRAPH CoO. 


ORGANIZATION Postal Telegraph Cable Co. guarantees 6‘ J.& J. 
on ny 

STOCK AND BONDS Date Interest Outstanding Maturity 
Stock $500,000 ($25 ‘ , 6 J-J $500,000 See text 


_— a 


INTERNATIONAL TELEPHONE & TELEGRAPH 
CORPORATION. 


ORGANIZATION Incorporated under laws of Maryland June 16 1920. 
Sul r compan re the Cuban Telephone Co Porto 1 Telephone 
Co Hav ina Subway Co. and Compania Telefonica Nacional de Espana 
(Vv. 119, 1849, 1963; V. 120, p. 453, 1586.) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
The busing of the corporatior in accordance with the terr fits charter, 
is to carry on a general telephone, telegraph, cable and wirels } ne 
nd businesses incidental thereto in the State Territories or « endencies 
of the United State except the State of Maryland, and rye cally to 
transact such busine in Cuba, Porto Rico and other j nds of the West 
Indies Me Central America and South Americ as wel n other 


xICcCOoO 


foreign countric 


Stockholders of record Feb. 24 1925 were given the right to subscribe on 
or before April 1 1925 to 89,975 additional shares of capita tock (par 
$100) at $53 a share. V. 120, p. 829, 1586 

STOCK AND BONDS Date. Interest Outstanding Maturity 
Stock $50,000,000 ($100) 6 Q-J $26,412,990 Apr '251K%% 

Bonds of Subsidiary Companies 
Cuban Telphone Co Ist mtge 1911 5 J-J 3 797 752 Jan 1 1951 

(£20, &c.) c* (Int. at Equitable ~~ t Cc VY. Y., trustes 
Cuban Telephone Cofirst lien) 1921 7 M-S 5,300 Sept. 11941 

and refunding ($100, &c.)c*/{Int. at National City ‘he ink N. Y., trustee 
Porto Rico Telephone Co, Ist 1914 § J-D 878 600 Dec. 1 1944 

mtge ($100, &c.) */Interest at Royal Bank of C nada 
Hav Sub Co Ist M (pledged) 1907 6 J-D 500,000 Dee. 31 °36 

Bonds The Cuban Telephone Co. Ist mtge. 5s are redeernable at 105 
on any interest date. $4,696,430 pledged as security for first lien & ref 
7\%s. Sinking fund, 1% per annum. Interest payable in New York 
London, Paris and Havana 

The Cuban Telephone Co. first lien & ref. 7\4s are secured by pledge 


of $4,696,430 first mtge. 5% bonds 
sinking fund of 1% Redeemable, all or in part, on any Interest date on 
30 days’ notice at 107% and interest, between Sept. 1 1931 and Sept. 1 
1936, both inclusive, and at 105 and interest thereafter to maturity 

The Porto Rico Telephone Co. first mtge. 6s are redeemable, all orin part, 
through sinking fund at 105 and interest Mortgage provides for sinking 
fund of 1% from 1918 to 1920, 14%, 1921 to 1925, and 2% from 1926 to 
maturity 

Dividends 


Mortgage provides for semi-annual 


Initial dividend of 14%% was paid in Oct. 1920; since to 


Apr 1925 paid 1%% quar. 

REPORT For 1923, in V. 118, p. 2969, showed: 

Calendar Years— 1923. 1922 
Operating revenues. -- iretrhieehadwewinn 4,415,638 3.847 808 
Non-operating revenues. - - _- Se se ee 287 596 367.705 

Total gross earnings SES PARES ETS $4,703,234 $4,215 513 
Maintenance, taxes, &c a $1,879,036 $1,758,740 
Interest, amortization, &c af eras 592,892 620,441 
Depreciation - VAS 3 eee _ 579,141 522.758 
Dividends, prior stock Ee 56.532 64.478 
Preferred dividends Cuba Telephone Co . 120,000 120.000 
Preferred dividends Porto Rico Telephone Co-. - 20 583 20 667 
Common dividends. : “ saad 966 067 892 339 


Balance, surplus - — $497 983 $216,090 
Profit and loss surplus bnawwkea $1, 140,183 $626,109 

Latest Earning: For 3 months ended ae h ¢ 

Quarter Endec Kore h 31— { 192¢ 1923. 
Operating revenucs................ $1 i: 33 3 878 $1,252 299 $1,076.441 
Non-operating revenues. 234 .9: 36 81.983 95,341 

Total revenues_____-. _ $1,668,815 $1,334,281 $1,171,782 
Operating expenses a es 651,895 541.496 457 465 
Interest deductions 188.051 147 .368 164.197 
Depreciation 200 395 150,422 132,543 
Pref. divs. & minority interest in sur- 

plus net income of subsidiaries 76,953 52.912 66.624 

Balance, surplus $551, 5s 20 $4. 42, 083 $350 50, 953 

Preliminary report for 12 mos. ended Dec. 31 1924 in V. 120, p. 829. 

OFFICERS.—Pres., Sosthenes Behn; V.-P. & Treas., Henry B. Ordo: 

.. Logan N. Rock. Offices, 41 Broad St.. New York, and Havana, 


Ouba.—V. 119, p. 2646; V. 120, p. 453, 829, 956, 1586. 2012, 2146. 





> 





UTILITIES 





(Vou. 120. 


telegraph and tel lephone companies in United Sta 
See \ 84. p. 448: V. 85. p 107: V. 86 p 


tes, Canada and Europe. 
4176: V. 89, p. 848. Rights or 


stock, V. 84, p. 870. Govt. valuation in 1918, V. 106, p. 1465, 1581. In 
Jan. 1922 the company announced the completion of a contract with the 
German Atlantic ¢ able Co. fora direct cable fron this country to Germany. 
¥. 114, p. 312 See also V. 119, p. 1847. A new transatlantic cable of 


the heaviest type ever laid was completed between New York and Havre, 


France, via Canso, Nova Scotia, and the Azores Islands, during 1923. 

In Aug. 1922 entered into a cable alliance with All America Cables ne 
V.115, p. 1106 In Sept. 1922 entered into an agreement with Radio Corp. 
of America V. 115, p. 1329 

On July 31 1919 the Government surrendered contro] of all the telegraph 
cable 1 telephone lines held by it V. 108, p. 1775, 1825, 1940, 2123, 
2438, 2532: V. 109. p. 482. As to Government demands, see V. 109, p. 
1992: V. 110. p. 870, 1936; V. 112, p. 854. Under I.-S. C. Comm, juris- 
diction, V. 111, p. 595. 

STOCK AND BONDS— Date. Interest Outstanding Maturity 
Common $50.000.000 ($100 -- Q J $4} 380,400 Apr '25, 1% 
Preferred 4 cum $50,000,000 

$100 4Q-J 50,000,000 Apr'25, 1% 

Stock Preferred is redeemable at 106 

Dividends ‘O7-"1! °10-"16. °17. °18-"22 192 +h *24 
On common oo 74 y'riy 5Sy'riy 5% 6 y'rl 7&10 ext. 7 

REPORT.—For calendar year 1924, in V. 120, p. 957, showed: 

Year Ended 11 Mos.End. Year End. 

Dec. 31 °24. Dec. 31 ‘23. Di 31 ‘22. Feb. 1°22 
teceipts $4,787 25 $4.898.564 a$8.623,151 $4 309,253 
Oper. exp., Fed. tax., &« 173,955 292.489 164,272 82,771 
Dividends paid 4,601,561 1,596 502 8.439 948 4,180,341 
salance, surplus $11,770 $9,573 $19,661 $46,141 


a Includes $4,138 
sidiary companie 
(The policy of the 
companies only enoug 
shares, all surplus e 
companies for extensions 


.040 received from the accumulated reserves of sub 
Mackay 
h money ton 
iroings being left in 


and the dev 


Companies is to obtain from the subordinate 
eet the divs. of the Mackay Company 
the treasuries of the subordinate 
elopment of the business and the in- 


crease of reserves.) 

OFFICERS Pres... Cla wenee 11. Mackay’ V.-P. & Sec., Wm. J. Deegan 
Treas., Milton W. Blackma Offices, 100 State St., Boston, and 253 
Broadway, New York _< 1ié 1, p. 1402; V. 120, p. 957. 

- ——_ > 





PENINSULAR TELEPHONE CoO. 


ORGANIZATION .—Incorp 
the property of the West Coast 


in Florida in 1901 
Telephone Co. of St. Petersburg, Fla. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates, without competition, the central station telephone 
systems in Tampa, St. Petersburg, Port Tampa and 16 surrounding cities 
and towns, all of which are connected by toll lines of the co. The toll lines 
extend to 11 other nearby cities and towns of South Florida. Connections 


In Oct. 1923 acquired 


are made with the long-distance lines of the American Tel. & Tel. Co. 
under contract. On Dec. 31 1921 operated 32,931 telephones. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SY ee ey sad $9 060) Apr'25,1% 
Pref 7% cumul! Ser A ($100)... . _ 750.000 te 25 1 
lst Mtge ‘Series 2s { 1914 62 J-J *5*,.500 Jan 1 5 A 

Series B 1914 § « J-J 123.900 Jan 1 1931 

($100 & $1,000) gold____c*/Int. at Irv. Bk.-Col. Tr. Co., N. Y., trustee 
10-yr. conv. deb bds Ser A/ 1924 6%@A-O 1,250,000 Apr 1 1934 

($500 & $1.000) gold__c*tf\Int. at B ankers Trust Co., N. , trustee 
West Coast Tel Ist M Ser A__  _.-_.- t 100,000 1942 


Stock.—Pref. is red. all or in part on any div. 
110 & divs. In Nov. 1923 $300.0007% 
Coggeshall & Hicks, N. Y., 


Bonds .—1st Mige. 6s, 


date on 60 days’ notice at 
o cumul. pref. Series A was offered by 
at 100 & div. 117. p. 2002. 


Series A and Series B are call. on any int. date on 
4 weeks’ notice at 105 and int. $136,500 Series A and $12 .100 Series B. 
not inl. in amount outstanding, have been purchased by the sinking fund. 
$220,000 Ist Mtge. Series A 6s were sold in Nov. 1921 by Coggeshall & 
Hicks, N. Y., at 87 and int. to yield over 7.2'%. V.113, p. 2192. 

10-year conv. deb. 64% bonds, Sreies A, will be convertible into common 
stock at the option of the bondholder after March 31 1926 and before April 1 
1931 on the following basis: The first $450,000 principal amount of deb. 
bonds to be presented for conversion will be converted on the basis of ten 
shares of stock for each $1,000 bond, the next $450,000 on the basis of 9% 
shares for each $1,000 bond, and the next $350,000 on the basis of 9 shares 
for each $1,000 bond. Are red. all or in part on any int. date on and after 
Oct. 1 1926 upon 30 days’ notice at 105 up to and incl. April 1 1929, and 
thereafter at 100 Ay 4% of 1% for each full year or fraction thereof prior to 
maturity. $1,250,000 ‘Series A 6%% conv. debentures were sold in June 
1924 by C eanaals Bs & Hicks and Bodell & Co., N. Y., at 98 and int., to 
yield over 6%%. V. 118, p. 2835. 














Dividends .— "16. “16. °17. "18. “19. °20. “21. "2B. "23. °24. 
(THE) MACKAY COMPANIES. On common. cach-prces.(a°3° 4°66 6 6 Oh T 4 
( . = . > 2 5 
ORGANIZATION .—A voluntary association formed under trust deed ae eee Soe One . ae oe 60. 6 eee 
“ ane. 19 1 and managed by J truspees. Gected annually. Present EARNINGS.—For 12 months ended Dec. 31: 
rustees are: Clarence ackay, 4. Polk, M. W. Blackmar, Charles Cal. Ye ‘ 92 92° Cal. Years— Q2. 92% 
H. Sabin, Lewis L. Clarke, William J. Deegan, Morton 8. ’aton. John een years $1461 653 $852 058|Bond&oth int. et a7 io BO 
oldhammer (New York), Charles R. Hosmer (Montreal), Sir Thomas | Oper. expenses 416,076 2#5,168 | Pref. stk. divs. 51.518 25.99 
nner mdon, England). Maintenance. 293,208 194,733 |Res'vefordep. 200,454 171,39" 
FIELD OF OPERATIONS AND CHARACTER OF BuSINESS.— | Net - - 452,369 — 372,158|Balance,surp. 125,750 111,87 
wns entire $25,000,000 stock of Commercial Cable Co. and the entire OFFICERS —Pre ( G sin: V.-P - 
cnpital of the Postal Telegraph system; also capital stock in other cable, OREN ERS - OE. Dunan.—V 18, p 2835. Pe Sa te 
We Specialize in 
k 
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RADIO CORPORATION OF AMERICA. 


ORGANIZATION .—Incorp. in Oct. 1919. Has contracted to use the | 
patented radio, &c., devices belonging to the General Electric Co.; also | 
acquired all the property of the Marconi Wireless Telegraph Co. of America 
(except its manufacturing plant, which was sold to the General Electric 


Co.), its claims against U. 8. Government and claims against individuals 
109, p. 1704. The plan was ratified by the 





on infringements account. V 
stockholders of the Marconi Wireless Telegraph Co. of America on Nov. 20 
1919 and the latter company was dissolved. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The following international radio communication circuits are operated: 
(1) Great Britain, (2) Norway, (3) Germany, (4) France, (5) Italy, (6) Po- 
land, (7) Japan, (8) Hawaii, (9) Hawaii-Japan, (10) Argentina, (11) Sweden. 

Operates broadcasting stations in N. Y. City and Washington, D.C. The 

tion of the co. at Rocky Point, L. I 


new transoceanic communication st; ’ 
said to be the most powerful in the world, was opened for public use on 


Nov. 51921. V. 113, p. 2087, 2625 Other transoceanic communication 
stations are located at Riverhead, L. I.: Chatham and Marion, Mass.: 
New Brunswick and Tuckerton, N. J.; Bolinas and Marshall, Calif., and 


Kahuku and Koko Head, Hawaii. The co. owns and operates a number 
of marine coastal radio stations for communication with ships at sea, the 
marine station at Chatham, Mass., being the most powerful marine station 
on the Atlantic Coast. 

In Sept. 1922 entered into an agreement with the Postal Telegraph Cable 
Co. for use of the latter's land line system all over the United States for the 
collection and delivery of trans-Atlantic radio messages. V. 115, p. 1331. 

Interest in Federal Telegraph Co. of Delaware. V. 115, p. 1435. 

Announced in Aug. 1921 that the co. had acquired control of all the coastal 
stations of the International Radio Telegraph Co. V. 113, p. 1061, 1162 


The Federal Trade Commission, in a complaint issued Jan. 28 1924, 
charged monopoly in radio apparatus and communication. Compare 
V. 118, p. 515. 

STOCK AND BONDS— Date. Interest Outstanding. Maturity 
Common 1,500,000shs (mopar) .... --------- Ay Fl ee 
Pref stock 7% cum Ser “A” 

$25,000,000 ($50) nee 7 Q-J $19,779,870 Apr '25, 1% 


Stock.—The stockholders on May 6 1924 amended the charter of the cor™ 
poration so as to reduce the number of shares of auth. pref. stock from 5,000," 
000 (par $5) to 500,000 (par $50) and the auth. no par value common stock 
from 7,500,000 to 1,500,000 shares. The pref. stock will be known as “A” 








| from the Marconi Wireless Telegraph Co. of America, 


| of 


pref. stock, for which the old pref. will be exchangeable at 10 shares for one 
share of the new stock, and to exchange the old common stock at the ratio of 
5 shares for one share of the new or ‘‘A"’ common stock. The “A” pref. stock 


| will be entitled to receive 7% divs., payable quarterly, cumulative from 


Jan. 11924. The “A’”’ 
the New York Stock 
REPORT. 


common stock and the “ 
Exchange. 
For 1924, in V. 120, p. 


A” preferred are listed on 


594, 1090, showed: 
1924. 1923 





Calendar Years— 1922. 
Gross sales Fe ae $50,747,202 $22,465,091 $11,286,489 
From transoceanic communication... 3,358,584 3,191,559 2,914,283 
From marine service - -- iis an 742,345 738,140 630,084 

Total gross income ‘ ..$54,848,131 $26,394,790 $14,830,857 
Deduct—Gen. oper. & admin. exp., 

depreciation and cost of sales_ . 45,838,398 21,833,040 12,126,465 

Balance aaa . $9,009,733 $4,561,750 $2,704,392 
Other income.............. ‘ 493,709 176,024 270,188 

eee $9,503,442 $4,737,774 $2,974,580 

Applied as Follows: 

Reserve for amortization of patents._. $989,907 $931,460 $2,480,576 
Reserve for Federal tax... _- . 1,100,000 500,000 270,000 
Propor'n of organiz'n exp. written off _ 275,000 277,805 224,004 
Amount written off for losses, &c_ - x1 356,357 tieinna  —<weaer 
Reserve against foreign investment 414,236 saaten  euken 
Amt. written off constr., goodwill, &c. 626,699 I 
Reserve for preferred dividend 1,384,591 1.384.501 jé ««cc«n 
Transferred to surplus- . -. 3,356,651 1,643,918 ------ 


> 


x Including (1) $768,513 written off on account of ascertained losses sus- 
tained on investments in associated and subsidiary companies taken over 
and (2) $587,844 set 
aside for reserve against account due by Marconi Wireless Telegraph Co. 

America. 
LATEST EARNINGS.—For 5 mos. end. May 31 1924, gross sales¢ 


$14,288,593; oper. income, $3,064,752; other income, $174,451; net income. 
$3,239,204. V. 119. p. 1517. 

OFFICERS.—Chairman, Owen D. Young; Pres., James G. Harbord: 
V.-P. & Gen. Mer., David Sarnoff; V.-P. & Gen. Attorney, Wm. Brown; 


S. De Sousa. 


Sec., Lewis MacConnach: Treas., Geo 
2298; V. 120, p. 594, 1090. 


V.119, p. 1517, 2074, 
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Gas and Water Companies 
LOCATED IN UNITED STATES 











. J “y : , after te maturity at 101 plus int. to date of rede mption In Feb. 1925 
CONSOLIDATED GAS CO. OF NEW YORK. $50,000,000 were solid by the National City Co., N. Y., at par & int Vv 
ORGANIZATION Organized Nov. 11 1884 as a consolidation, and 120, p. 70] 


in 1899-1900 secured control of al! the other gas cos. and of all the electric- Bonds .—¥or additional details of various bond issues see under separate 
lighting properties in Manhattan, N. Y. City V. 78, p. 105, 1964; V. 79, | companies listed below. . 

p. 105, 629; V. 83, p. 1414; V. 84, p. 219: V. 86, p. 282; V. 92, p. 257; V. 97, Dividends— '06. '07-"09. "10. °11-"14. ’ '16-'21. "22. ‘23 
». 240, 301; V. 112, p- 165. Stock holdings Dec. 41 1917, V. 107, p. 699. | On common ¢ 5 4yearly 4% 6 y'rly 63 (7y y'riy 7% $5 
Yranchise taxation 102, p. 253 The N. Y. P. 8. Comm. in Aug. 1922 On new stock of no par ‘Vi alue Mar. 15 1924 paid $1 25 “and same amount 
granted the New York Mutual Gas Light Co permission to transfer its | regularly quar. since to and incl. Mar. 1925. Initial div. on pref. stock 
plant and system to the Consolidated Gas Co. for $9,012,275. V. 114, | of 1%% paid May 15 1923: same amount paid quar. to Feb. 1 1925 

p. 2725: V. 115. p. 190. 995. 1216. REPORT .—For 1924, in V. 120, p. 577, showed: 

FIELD OF OPERATIONS A ND CHARACT ER OF BUSINESS The | Combined Earnings Statement (Incl. Subs. & Affil. Cos.) Calendar Years 
co. directly and through its subsidiaries does practically the entire gas and 1924. 1925 
electric light and power business in the boroughs of Manhattan, Bronx Gas sales (1.000 cu. ft 41.612.084 41.448,.992 
and Queens, and in Westchester County Electricity sold (k. w. b 1661106123 1543732692 

In 1906 a law was passed reducing the price in New York City to 89) cents (sross earn incl. misc. op. & non-op. revenue $126,459,961$123,741,998 
yer 1,000 cu. ft., beginning May 1 1906, except in outlying districts Oper. & non-oper. exp., incl. retirem't exp. & taxes 90,963,272 87,933,225 
v: 82, p. 572, 807, 931; V. 90, p. 301 In Jan. 1909 the U. S. Supreme 
Court held 80-cent feature of law to be valid until given a fair trial In Net earning $35,496,689 $35,808,770 
Jan. 1919 the company brought suit to have the 80 cent rate declared con Inters on fi inded nd unfunded debt 7.521.772 7.555.521 
fiscatory. Final report declaring the S0-cent rate confiscatory was handed 
down by Special Master Abraham 8. Gilbert ia May 1920 4 temporary Surplus earning $27 .974,917 $28,253,250 
injunction restraining the authorities from enforcing the 80-cent rate wa Div paid Consol. Gas Co.'s common Xi $17,933,442 $14,883,785 
handed down on June 29 1920 \ 11] p 76 Federal Judge Learned Preferred stock 1.001.970 508,153 
Hand on Aug. 4 1920 and Judge Julius M. Mayer in April 1921 handed down | Dividends paid on affiliated co tock 1068] 417.815 
decisions upholding in nearly all respects the recommendations of Special 
Master A.S. Gilbert in the case of the company to the effect that the 8u-cent Balance carried to surplu f $8,998,823 $12.813.499 
gas law was confiscatory. V. 111, p. 592; V. 112, p. 162u. OF FICERS.—Pres., George B. Cortelyou; V.-Pres’s, Walter R. Addicks 

Phe company acting on a decree signed on Feb. 28 1921, by Federal Judge | ~ GM. Thomas. H. M. Brundage, G. E. Woods and O. H. Fogg; Sec 
Hand refusing the application of the State and city officials that the court HW. ©. Davidson: Treas... Beniamin Whiteley: Asst. Sec.. F. H. Nickerson, 
fix a definite rate for the continuation of the supply of gas after March 1. | »’ RR’ Barnitz and C. M. Carbonell; Asst. Treas., J. R. Fenniman, M M 
announced that the rate for gas would be increased from $1.20 to $1.50 per | Graham and W. C. Phelps. Trustees: Percy A. Rockefeller, Geo. F 
1,000 cu. ft., effective March 1 1921 Beginning Aug. 1 1921 it was taker, Lewis B. Gawtry, Samuel Sloan, Moses Taylor, W — Addicks. 


announced rates would be reduced to $1.25 and beginning Oct. 1 1922 the 


- - a Donald G. Geddes, N. F. Brady, Geo. B. Cortelyou, J. A. Garver, Jas. N 

rate was further reduced to $1 15 \ - 115, p. 1104. Jarvie, John D ty: an. Louis M. Greer and J. D. Ryan Office, 130 East 

The U.S. Supreme Court in a unanimous decision handed down March 6 15th St.. New York.—V. 119 2985, 2759. 2877: V. 120 210, 329 
ane . . sp tp f ’ 1008 fa oe «ath 2 Tha dr : 4 jth St., N Ww 0 DPD. 22350, 2409, 2354 4 eu, Pp. 2 oe 
1922 held that the 80-cent gas law of 1906 is confiscatory Che Supreme 577, 5S2. 701. 828. 2145 
Court also rendered «similar decision in the case of the New York & Queens eer hey sal eacachesi . . SARrTE 
Gas Co. and the Kings County Lighting Co., holding in their case that CONTROLLED COMPANIES. 
the $1 rate of 1916 was also confiscatory. (1) NEW AMSTERDAM GAS CO. 

The Court also ordered that all impounded funds be promptly released Incorporated Nov. 1 1897 and consolidated N. Y. & East River and 
to the gas companies subject only to deductions of such costs as are clearly | Eq. Gas Light, pl ‘pl in V. 66, p. 133 
assessable to the prevailing party. The case was remanded back to the | SECURIT [ES The stock authorized is $13,000,000 of com. stock. 
lower court for further proceedings in conformity with the decree [The | $10,000,000 of 5% pref., cumulative. Par, $100. The Consolidated Gas 
full text of the decision is given in V. 114, p. 1025.) Co. owns 312.164 5800 com. and $8,997,500 pref. stock. Int. on New 


In future, according to the decision, the N. Y. P. 8S. Commission shall | Amst. Gas lst cons. mtge. 5s of 1898 is ¥ wyauie at National C yd Bank, 
fix rates that are not confiscatory and that are in conformity with the | N. Y. V. 70, p. 897, 948, 1052, 1197, . 80, p. 1855, 222 


vo 120 eo V. 114, p. 1025, 1067. Compare V. 119, p. 2877 Cal.Year. Gross. Net. eines roll Int., &c. Saha def 
20), - o2 | 109, - ¢1 9 719 or 7 . 7 O4r 
Adoption of B. T. U. standard, V. 115, p. 1104; V. 116, p. 520 Bit vs eigiee Sees 6 SM, 5741 685 wate tes ea0 
James G. Graham, special master, appointed by the Federal District 1922 “sooce @ 29219 i3 1'881,254 31104 1 563" 159 . 149.199 
Court to hear the action brought by the N. Y. & Queens Gas Co. and | 1921 ee ae 3-44 186 ‘= 7629 103.871 1753118 defs71 558 
by the Bronx Gas & Elec. Co., against the Public Service Commission and 1920 - imagem 47 35 932 AAR O24 94.250 1631 365 ief1 304091 
Attorney-General Carl Sherman in Jan. andin June 1924, handed down an | . “ il ia 052,009 Cel sas 
opinion in which he holds that the $1 gas law passed by the New York (2) NEW YORK EDISON CO. 
State Legislature at the 1923 session is unconstitutional and confiscatory Organized May 1 1901 as a consolidation of the N. Y. Gas & Elec. Light 
a8 applied to the plaintiff companies. V. 118, p. 440. Opinion of special | Heat & Power Co. and the Edison Elec. Illum. Co. of N. Y. Owns large 
master upheld by Federal Court. V. 120, p. 2145 | power plant located on Ist Ave., between 38th and 40th streets. V. 69, 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. | p. 704; V. 68, p. 1025; V. 70, p. 283, 482; V. 80, p. 1915; V. 84, p. 219 
Stock, 3,600,000 shs (no par) ...- QM 15 3,600,000shs. Mar '25 $1.25 | Capital stock outstanding Dec. 31 1923, 2,014,826 snares common, no par, 
Partic pf 6% cum $1: 5,000,000 | owned by Consolidated Gas Co. of New York. V. 90, p. 562, 773; V. 91, 
($50) - ° =< on Q-F $15.000.000 Feb'251% | p. 1516; V. 92, p. 191; V. 97, p. 301, 448, 1464.—-V. 114, p. 529. 
20-yr debentures ( $500 &{ 1925 5'4 ¢ F-A 50,000,000 Feb 1 1945 | Bonds .—The first 5s of 1898 ($15,000,000) were secured by a first lien 


$1,000 c* & $1, 000. $5,000/Int. at National City Bank, New York, | on the company's power plant and other property owned and pledge of 
& 310,000 r) gold | trustee various securities; list, see V. 68, p. 773, 824, 1025; V. 76, p. 268. The 4s 
Bonds of Companies ¢ ‘ontrolled : of 1899 are secured by a purchase-money lien on the former Edison Electric 
NY Ed-NYG& ELH & P| 1898 5¢J3-D 15,000,000 Dec 1 1948 Illum. property, subject to bonds of acy and 1895 and by ase wy mortgage 


ist Mtge $15,000,000 ($1,- } lien on the remaining props rty. V.72, p. 939, 1038; V. 81, p. 35. Real 

000) « ale be | ant at Guaranty Trust Co, N Y, Trustee | “State mortgages, $524 412. weve . 
NY Ed Ist lien & refser“A"_( 1921 64 A-O 30,000,000 Oct 1 1941 | .,, Lhe first lien & ref. mige. Ser. A 614% ‘bonds due 1941 are red. on and 
Se ries “B"’ 1 1924 5eA-O 30000 000 Oct 1 1944 | after Oct. . 1936 at 105. Secured by deposit of a new issue of $30,000,000 
$500, &c) c*&r* Int. at National City Bank, Y.. Trustee | 1St,mtge. 644% bonds due in 1996 of United Electric Light & Power Co. 
Purch money mtge $21,000,-| 1899 g¢F-A 20.888, o00 Feb 1 1949 | and over 99.99% of the capital stock of that company (aggregating $5,295 .- 
000 ($1,000) gold - -c*{ Ing at Central Union Trust Co, N Y, Trus | 920). Also secured by direct mortgage, subject to prior liens, on entire 
Edison Elec Ill N Y Ist cons) 1898 5¢ J-J 2,188,000 July i 1995 | Property now or hereafter owned. Auth. issue u unlimited _ Series with same 

M $15,000 ,000($1,000)g_c*/Int at Guaranty Trust Co, N Y. Trustee | T different interest rates, dates, &c.. may be issued. 113, p. 2410. 
United Elec Lt & Pow Sel 1921 6% A-O 30,000,000 Ocb 1 1996 | ,_ 18t lien & ref. mige. Ser. B 5s due 1944 are red. on 60 a: ays’ notice on any 
lst mtge________ -{ Int. at Natl onal City Bank, N. Y., Trustee | i: date at 105 to & incl. Oct. 1 1943; at 104 thereafter to & incl. Oct. 1 

| 


1936; at 103 thereafter to & incl. Oct. 1 1939; at 102 thereafter to & incl 


> x ( 
New Amster'm Ist cons $20, 1898 5 & J-J 10,635, 000 Jan 1 1948 Oct. 1 1941, and thereafter prior to maturity at 101 In Feb. 1925 the 


000,000 ($1,000 &c) g Ce&r}C entral Union Trust Co., N. Y., Trustee 








“pi . om National City Co. sold $30,000,000 at par & int. V. 120, p. 703, 829 
pone Aomemes by New Amst. G. Co.— REPORT for year ending Dec. 31 1923 showed 
Equit G Lt cons (now Ist)| —- g M-S 500,000 Mar ¥ 1932 | Cal. Operating Net, after Other Int., Re- Dividends Balance, 
- ' P1090) sold ere | Int. at C entral U nion, “irust Co. 5 N. + "seal Years Revenues. Tazes, &c. Income. serves, &c. Paid. Surplus. 
I C © Gas ; ) ) an $ $ 
($1,000) gold- c*}Int. at Guaranty Trust © 1o., N. Y., Trustee 92. 53.494.2 9 996 537 3.79 O4F 5 10,074,130 2,743,235 
ist’ cons M $5,000,000) 1895 5 «@ J-J 1,500,000 Jan 1 1945 | 1993... 750'496'403 19°378 oa 3.797. Sos O:4a8'641 10:074.130 4,487,471 
o 91 900) one. =o. 1e-{ eae ss eo ond OC cake ree | 1922. -44.842.306 14.879.485 4.022:723 9.173.651 8.520.423 1.208.130 
ent Un Gas guar p & i} > £ 500.0 uly 1 1927 | 1921 __ 61349 13.582 846 2 832 5.391.925 5.163.856 5,.165,89¢ 
Y & E Riv ($1,000) .c*/Central Union Trust Co., N. Y., Trustee | +} 4 $3: bog +H + tre tt er oni 5 Oe 705 5.40) aon Bt a7} 
Standerd Ges dt ist M $1, =} 1890 m, g M- ‘: 1, Sas May, 1 1930 | V.119. p. 81, 2648: V. 120, p. 703, 829. toast. oe 
) ) gok -c/Int. at Bankers Trust Co., N. rustee | ~S gseaee 
Westch Ltz Ist M assumed) 1900 gJ-D 8,528,000 Dee 1 195 (3) STANDARD GAS LIGHT CO. 
$10, 000,000 ($1,000) ¢ c*} int. at Ba able Trust Co N. Y. mR | _ Organized in 1886 Owns 202 miles of gas pipes north of 13th St., New 
NY & W'L gen M $10.000.-' 1904 4¢J-J 10.000.000 Juiy 1 2004 | York. The Consolidated Gas Co. owns $4,799,800 of the $4,955, 700 com- 
000 guar p & i ($1,000) gc */Int. at Central Union Trust © Oo. om . 2 mos ane $1 102 100 of the $4.293, ‘600 pre ferred, 17 °12.°99 '92 ‘94: 
Debentures $2,500,000 guar 1904 Seat, von 30:00 uly wlio t%).ltey. in 6 foie kin t 
prin in ) gold__.jInt. at Central Union rust C Oo. Trus | & Ea Bel 373 4 4 ; - 7 : * 4 oF 
10-year debentures. __. 1921 7 Jad 390,01 Ji 9: | Preferred (%)'| 6 yriy. 6 6 6 6 6 yriy. 3 None 2 4% 
Mer Westchester Ltg Co Ist! 1905 52J-D sar +1 4 000 ao ; hat | ait 1917. June, KG on com. and 3% on pref.; none eae to Jan. 3 
cons $1 ,000 ,000($1 ,000)g¢ c*{Int. at Equitable steadl 20. N. Y., Trustee | 1923. when 3% was paid on pref. and 3% oncom. In 1924, 4% was paid 
p oe Sing ne ay Pe 5 F-A 5,000 Feb 1 1926 | 9 — Gross Net Interest. Dividends Balance 
eeKSKI 4 - ee Tur Tr bDelow— = J Ss. 'TESt. . ee 
;'¥ & Queens El Lt & P Ist\ 1900. 5¢ F-! 350,000 Aug 1 1930 | 1924 ---------- $3.102.778 $216.2 $68,519 $171,744 def. $24.036 
M 52 500 ,000($1,000)g_c*/Int. at C entral u nies" ‘ie Co., N. Y., Trus. | 1923 FrStEe ree 3 .a6s ‘511 182 18 71,391 363,351 sur. ata hee 
N ¥ & QGas Co Ist'& gen M| 1904 5 @ F-A 816,000 Aug |1 1934 seat -7-------- Bue aee )6feeeen «= er’ana --7-7-°- pore 14 7 4 
$1,000,000 gold. .-- c*/Int. at Mech. & Metals Nat. Bk., N. Y., Tr. — Sepeembenpees Sata ban atheetie = heatO 7777777 def. 421.669 
Stock, &c.—The preferred stock will participate in any distribution rn 2161 934 df30 810 84.239 None def. 115.050 
earnings above $4 per share per annum on the no par value common stock, Office, 130 East i5th St.. New York.—V. 94 Dp 1630; V. 100. p. 1253. 
at the rate of 1% per annum for each $1 of additional dividend above $4 | : Pcp te 2 
er share per annum paid on the no par value common stock. Compare (4) UNITED ELECTRIC LIGHT & POWER CO. 
- 115, p. 2271; V. 116, p. 181. Practically - of the outstanding stock is owned by New York Edison 


MEDebentures.—The 20-year 5% % debentures are red. all or in part at any | CO.—V. 116 526; V. 120, p. 584. 
time upon 30 days’ notice at 106 to & incl. Feb. 1 1930: at 105 toereafter (5) CENTRAL UNION GAS CO. 
to & incl. Feb. 1 1935; at 103% thereafter to & incl. Feb. 1 1940. and there See V. 100, p. 1253; V. 107, p. 600 
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(6) NORTHERN UNION GAS CO. 
See V. 100, p. 1253; V. 107, p. 600. 


(7) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Light Co.) 


Supplies gas and electricity in Westchester County north of New York 
City. See V. ». 1023, 1175. The Consolidated Gas Co. owns the 
$12,500,000 (applic ation to increase filed—-V. 120, p. 1461) capital stock. 
See V. 79, p. 160, 217, 594, 1706. In 1909 yermission was obtained to 
pure hase the $804,000 Northern Westchester Lighting Co. stock, all the 
$500,000 Peekskill Light & RR. com. stock and 50% of the pref. “stock. 
V. 87, p. 617; V. 89, p. 108, 1486; V. 96, p. 731. 

Bonds .—New York & Westchester Lighting $10,000,000 gen. mtge. 
subject to call at par and int. (V. 79, p. 1706, 1957), are guarantesd, 
and int., by the Consolidated Gas Co., as are also the $2,500,000 o 
debentures. V. 88, p. 1623; V. 92, p. 123, 265; V. 98, p. 389. The Bo 
debentures are red. at 110 The underlying bonds not shown in the table 
above (Westchester 5s being reserved to retire N. Y. & Suburban 5s) are: 

Bonds (V. 81, p. 1609)— Interest. Outstanding. Maturity. 
New York & Suburban Gas Ist Mtge 5g M-S a$212.000 Mar11949 

gold guar p & i by Am Gas Co Subj. to call at 10: 5&int.since Mar.1'09 


bonds, 
rin. 


Hudson River Gas & Elec Ist M_ntf 5 M&N b250.000 May 1 1929 
White Plains Lighting lst M_.___.ntf 5J& D 335,000 June 1 1938 
a V. 68, p. 474; V. 70, p. 844. b V. 68, p. 824; V. 70, p. 844. 
REPORT for year 1924: Gross, $9,262,340; net, $3,112,792; other inc., 
$134,610: int. $1,676,857; bal., $1,570,545. In 1923, gross, $8,620,411; 
net, $2,754,214; other inc., $138,363; charges, $1,545,897; bal., sur., 
$1,351,680. —V.' 120, p. 1461. 


(8a) NORTHERN WESTCHESTER (N. Y.) LIGHTING CO. 

ORGANIZATION .—Incorp. in New York May 1905 as a consolidation 
of companies operating in nas Croton, Briarcliff Manor, &c., in West 
chester County, N. Y. (V. 31, 258) The entire capital stock, $804,000, 
is owned by the Westcnester righting Co. 

Bonds .—Authorized first consols, $1.000,000; balance unissued is reserved 
for additions, &c. Are callable at 105. V. 89, p. 1486. 


(9) NEW YORK & QUEENS ELECTRIC LIGHT & POWER CO. 
Supplies Borough of Queens outside of Rockaway. See V. 72, p. 1039. 
The capital stock was increased in Dec. 1922 from $2,500,000 to $9.600,- 


000. Of the additional $7,100,000 stoch (all common), $3,700,000 was 
turned over to the Consolidated Gas Co. in liquidation of advances. The 
balance of the new stock was exchanged, par for par, for the outstanding 
$3,400,000 10-year 7% debentures (owned by Consolidated Gas Co.) 
Dividend on pref., 2% ay aid Dec. 1 1904; 1907 to 1911,5%; 1911, 4% %; 
1912 to 1920, 4%; 1921-2 5%. V.92. p. 1439: V. 100, p. 1253. 

REPORT .—For calendar years: 

Year— Gross. Net. Interest. Dividends. Balance. 
1924 --- $8,498,465 $2,956,603 $382, 268 $647,000 sur.$1,927,335 
Re seaess 6, 971,390 2,334,538 272,145 647 .000 sur.1,415,693 
ieécaee ie 855 1,571,453 499 533 230,500 sur .8$41,420 
1921 _. - 4,502,913 1.268.057 6: 32.240 59,375 sur.576,442 
1920...... 3.535.690 718,558 $33,251 50,000 sur .235,307 
—V. 117, p. 2441. 

(10) NEW YORK & QUEENS GAS CO. 

Supplies Flushing, College Point, Whitestone, Bayside, Douglaston 
and Little Neck, N. Y Stock, $600,000. The Consolidated Gas Co. owns 
all the outstanding stock, which it acquired under order of P. 8. Comm. 
dated May 1913. V. 96, p. 1493. The first and general mortgage 5s are 
red.at110. For calendar year 1924, gross, $688,160 (exclusive of $238 868 


charged for sales of gas in excess of $1 rate); 


net oper 
deductions, $149,913: bal., def., $180,409. 


Pres., M 


. deficit, £90, 496 
. Taylor; V. P.& Mer., 


M.H. Spear; Sec., H. 8. Romaine: ‘Treas., H.C. Davidson. Office, Gas & 
Electric Bidg., Flushing, N. Y . 118, p. 3087 
_ —_— > 





AMERICAN GAS COMPANY. 


Proposed Merger In March 1925 announcement was made of the pro- 
posed acquisition and merger of the company by the United Gas Improve 
ment Co. For particulars see V. 120, p. 145 1879. 

ORGANIZATION .—Incorp. in New Jersey in 1892. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through the ownership of the entire com. stock of its subsidiaries, operates 
electric light and power and gas properties serving 126 communities in the 
East and Middle West, representing a population of over 800,000, engaged 
in widely diversified activities. Among the ow, ae subsidiaries are the 
following: (a) Philadelphia Suburban Gas & E Co., supplying electricity 
and gas to the greater part of the suburban te rrisory immediate ly adjacent 
to the City of Philadelphia. (+) Luzerne County Gas & Elec. Co., supplying 
electric power and light and gas in the rich anthracite coal district of Penna. 
(c) Rockford Gas Lt. & Coke Co., supplying 17,500 customers with gas in 
the City of Rockford, I]. (d) Burlington Lt. & Pow. Co., furnishing elec 
tricity and gas to the City of Burlington, Vt., and electricity to the munici 
yalities of Essex Jct., Richmond and Winooski (e) Central lowa Power & 

sight Co. (see separate statement on a subsequent page). 

The properties owned and operated by the subsidiaries incl. electric gen 
erating stations having an aggregate installed capacity of 100,000 k.w. with 
500 miles of high-voltage transmission lines and electric distributing systems 
in over 100 cummunities: also 16 modern gas plants having a daily capacity 
of 30,000,000 cu. ft., with 1,254 miles of gas mains. In order to supply the 
increasing demand, there is now under construction 20,000 k.w. add'l elec 


tric generating capac. and 2,000,000 cu. ft. daily add'l gas producing capac. 
STOCK AND BONDS Date Interest Outstanding. Maturity. 
Common $15,000,000 ($100) $14,~46,300 See text 
100-year 6% bonds Series ‘‘A’'{ 1916 6 g J-J 3,000,000 Jan. 1 2016 
($500 and $1,000) «- c*\ Int. at Girard Trust Co., Phila., trustee. 
10-year conv bonds ($100,./ 1918 72@J-J15 2,268,700 Jan.15 —_ 
$500 & $1,000) zg c*&r* | Int. at Bk. of No. Am. & Tr. Co., Phila., 
10-year secured bonds ($500' 1924 7 ge J-. 5 500,600 Jan. 1 934 
and $1,000) g c*tf Int. at Pa. Co. for In.L.&Gr. Ann., Phil., tr 
Stock.—Common is listed on Phila. Stock Exchange. V. 119, p. 944. 








American Gas Company 


and 


Underlying Securities 


BOUGHT—SOLD—QUOTED 


BIOREN & CO. 


Established 1865 


410 Chestnut St. PHILADELPHIA 


























Bonds .—100-Year 6s, 
110 and int. 

10-Year Convertible Bonds are conv. at par into stock at any time prior 
to 10 days before redemption or maturity date. Call. at 102 and int. on 
60 days’ notice. Pennsylvania 4-mills tax refunded. 

10-Year 7% Secured Bonds are secured by pledge of entire cem. stock 
of the Philadelphia Suburban Gas & Elec. Co. Mtge. provides for sink. d. 
of $50,000 annually, payable Jan. 1 of each year ——- ing Jan. 1 1925 
Red., all or part, on 30 days’ notice at 105 to and incl. Jan. 1 1926; there- 
after at 104 to and incl. Jan. 1 a thereafter at 103 to and incl. Jan. 1 
1930; thereafter at 102 to and incl. Jan. 1 1932, and thereafter at 101 prior 
to maturity, plus accrued int. in eac h case. Penna. 4-mills tax, Connecticut 
4-mills tax, Maryland securities tax not exceeding 414 mills, or Mass. in- 
come tax not exceeding 6° per annum on income derived from bonds 
refunded. In Feb. 1924 $2,500,000 10-year secured 7% bonds were sold at 
99 and int., yielding over 7.10%, by Bioren & Co. and Stroud & Co., Inc. 


Ser. ‘'‘A,’’ are call. as a whole on any int. date at 








Dividends —Quar. divs. of 144% are being paid on common, <A stock 
dividend of 22'4°% was paid in April 1925 V. 120, p. 1 ” 5 
REPORT.—For calendar year 1924, in V. 120, p. 1324, showed: 
Calendar Years 1924. 1923. 19 50. i921. 
Gross earns , sub. cos $10, 57 3,097 10, 230, 821 $9,539, 604 $9, Lt 28 061 
Oper. expenses, sub. cos 5,147 125 ~ 5,298,393 5,279,139 5,448,846 
Oper. inc., sub. cos $5 25,971 $4,932 428 $4,260,464 $3,679,215 
Depreciation, &c 1,617,834 1,601,560 1,312,360 1,222,079 
Net operating income_ $3,808,137 $3,330,868 $2,948,104 $2,457,136 
Miscellaneous income 123,179 106,330 89,017 208,048 
Total income sub. cos. $3,931,316 $3,437,198 $3,037,121 $2,665,184 
Bond interest, sub. cos 1 683,528 1,485,022 1,391,973 1 302,986 
Miscellaneous deductions 143,499 , 
Pref. dividends sub. cos 517,033 254,546 59,760 10,866 
Total rev. Am. Gas Co $1,587,255 $1,697,628 $1,585,388 $1,351,333 
Other income 729,538 369,691 326,580 263,799 
Total income $2,316,793 $2,067,320 $1 91 1 968 $1,615,130 
General expense 12,052 398,834 328 ,647 234,731 
Interest on bonds - 544 344 101,368 441,091 543,225 
Interest on loans 46,465 141,292 62,273 11,779 
Deferred charges 82,628 228,568 
Contingent reserve 63,000 a 
Surplus reserved by subs. 237, 577 . 
Dividends 487. 740 168 246 78,041 _ 
Surplus for year $538,613 $622,581 $919,287 $496,826 
OFFICERS.—Pres., Morris W. Stroud; V.-P., John C. Lowry; Gen. 
Mer., 8S. P. Curtis: Sec., Johns e0oN Treas., Jos. B. Townsend 3d.— 
V. 119, p. 77, 944, 2283, 2644; V. 120, p. 1324, 1455, 1879, 2009, 2144. 


ee 


THE BIRMINGHAM WATER WORKS CO. 

Entire common stock owned by American Water Works & Electric Co 

nc. 

ORGANIZATION .—Incorp. in Alabama in 1885. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies the city of Birmingham, Ala., and suburbs with water for domestic 
and public use without competition to a —— of over 238,000. During 
1923 sold 5,198,355 gallons. 505 miles mains, 1,219 hydrants. 


Purchas. by the City.-—Under the contract now in effect between the city 
and the company, the city has an option to purchase the properties of the 


company at any time upon six months’ notice at a “basis price’’ as of 
Jan. 1 1921, plus the cost of additions and extensions made subsequent 
thereto, which on Aug. 31 1924 was $9,152,315. 

STOCK AND BONDS-— Date. Interest. Outstanding. Maturity. 
Common $1,829,700 ($100) ——S FF +, eee - 
Pref cum $6,200,000 2 1,700,000 
First mtge Series “‘A’’ ($100,| 1924 54% 2@A-O 5,500,000 Oct 1 1954 


$500 & $1,006) ¢ gu 


c*.tf| United States Mtge. & Trust Co., N.Y. 
x All owned by 


,trus. 
American Water Works & Electric Co. 


Bonds .— Additional Ist Mtge. bonds may be issued under certain restric- 
tions. Series ‘A’ are guar., prin. and int., by American Water Works & 
Electric Co., Ine. Are redeemable, all or in part, upon four weeks’ notice 


to and including Oct. 1 1929. 
Oct. 1 1934 at 103 and int 
and int.; thereafter to 


at 105 and int.; thereafter to and including 
thereafter to and including Oct. 1 1939 at 102 
and including Oct. 1 1349 at 101 and interest; and 
thereafter at 100 and interest. In the event the city purckases the com- 
pany’s property and pays the full purchase price thereof in cash, the bonds 
will be declared due and payable at 100 and interest. Reimbursement of 
the Penna. and Conn. 4 mills tax, Maryland 4% mills tax and Mass. income 
tax not tn excess of 644% to holders upon proper and timely application 


Interest payable in New York C wey or Chicago. $5,500,000 Series “A” 
5 44s were sold in Oct. 1924 by P. Chapman & Co. Inc. Halsey, Stuart 
& Co., Inc., and H. M. Payson a "Os , at 99% and interest, to yield over 
54%. V.119, p. 2067. 

EARNINGS.-—For 12 months ended Aug. 31 1924 and calendar years 
1923 and 1¢22 

12 Months Ended- 4ug. 31 '24. Dec. 31°23. Dec. 31°22. 
Gross revenue $1,174,371 $1,108,029 $1,007,585 
Operating expenses, maint. and taxes 411,298 400, 488 394, 288 

Net earnings $763, 072 $707 P 541 $61: 3,286 

OFFICERS.—Pres., J. C. Adams; V.-P. & Treas., H. H. Horner; V.-P., 
D. M. Watt; Sec., T. T. Davis.—V. 119, p. 2067; V. 120. p. 328, 1456 


——_—;-——_ - 


BRIDGEPORT HYDRAULIC CO. 
ORGANIZ: 


ATION .—Incorporated in Connecticut in 1857. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
ne ee water to Bridgeport, Stratford, Fairfield, Southport and parts of 
Shelton and Trumbull in Connecticut, under a franchise which is both per- 
petual and exclusive, existing by special Acts of the Legislature of Conn. 
Co. serves a population of about 175,000. Owns the Shelton Water Co. 
and the Westport Water Co. Property includes 17 reservoirs with a stor- 
age capacity of nine billion gallons, 2 pumping stations, 12,643 acres of 
land and 307 miles of mains, serving about 23,000 customers. 

STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Stock $10,000,000 ($100) = , $6. 000 ,000 See text 
lst M Ser A Ne 500 & $1,000c*)| 1924 52 J-D 5,000,000 June 1 1944 

& $1,000 & mult r*)g¢__tf/ Bridgeport ‘Trust © 0. . trustee. 


Bonds .—-In addition to the $5,000,000 Ist mtge.Series‘‘ A" 5s outstanding 
$1,000,000 of bonds of other series can be issued against property owned on 
oril 1 1924 and additional bonds can be issued only for not exceeding 

) 2 3% of the cost or fair value (whichever is less) of add'l pro ty or 
A, , on Which this mortgage is a first mortgage. Total issue of bonds is 
further restricted by the co.'s charter, which requires that bonds shall not be 
issued to an aggregate amount exc -eoding one-half the fair value of the co.'s 
property and rights as they exist at the time action is taken by the co. to 
create such issue and as evidenced _ a certificate endorsed on each bond by 
the commissioners of the co. PRO, nted by the General Assembly in the 
State of Connecticut. Series 5s are call. as a whole at any time or in 
cy on any int. date on 30 days’ notice, at 105 and int. up to and incl. June 1 
934; thereafter dec wenmeg, 7 4% annually to 101 after June 1 1941. Int. 

ayable in New York and sridge =, exempt from Conn. State tax. In 
May 1924 $5,000,600 ist mitge. § “A” 5s were offered by Lee, Higginson 
& Co.; Estabrook & Co.; Hincks ‘bees. & Co., &c., &c., at 100 and int. 
V. 118, p. 2184. 


Dividends.—Divs. of 8% per annum have been paid since July 1903. 
EARNINGS.—For years ended Dec. 31: 


Calendar Years— Gross Inc. Net Inc. Int. Chges. Balance. 
Pt éauagctabaees $1,120,675 $682,162 $235,876 $446,286 
eR eee 1,069,449 673,348 228,182 445,666 
EE diaiin tase to abis sh nih tthe abel 846,722 511,298 219,792 291, 
indi di disin ti ah aeneceneed 789,839 454,424 208 ,464 245, 


OFFICERS.—Chairman of Board, De Ver H. Warner; Pres., Samue P 
ye -P. & Treas., Albert E. Lavery: Sec., F. C. Brotherton.—V 118 
Dp. ° 
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PUBLIC 


AMERICAN LIGHT & TRACTION CO. 


United Light & Power Co. (Md.) owns a large amount of the company’s 
common stock. V. 120, p. 1088 


QROANTZEA TION . Incorp in N. J. May 13 1901. V 
987; 73, p. 235, and V. 75, p. 343. 
the foliowing companies 

Milwaukee Gas Light Co.., ¢ 
(Wis.) Gas & Elec. Co., St. 
Gas Light Co. (V. 106, p 
City Gas Co., St 
V. 105, 
& Elec. 


724, 871, 
Owns practically all ‘ot the stock of 


jrand Rapids (Mich.) Gas Light Co., Madison 
Joseph (Mo.) Gas Co., St. Paul (Minn.), 

2759): Binghamton (N. Y ) Gas Works, Detroit 

Croix Power Co., Somerset, Wis.: San Antonio P. 8. Co 

&: 390); Muskegon (Mich.) Trac. & Ltg. Co., South St. Paul Gas 
0. 


STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 
Common $40,000,000 ($100)...  -- ‘ . $32195,,.900 See text 
Pf 6% cum $25,000,000 ($100). _... 6 Q-F 14,236,200 May'25.1K%% 
DIVS.(%) ({ ‘05. ‘06. ‘07. ‘08. "09. ‘10.°11-"19. ‘20. 1921 to *reb ‘25 
*Com.(cash){ 34 4% 5% 6% 9 9% 10yly. 7% 4 yly. (Q-F) 


*do (stock) | 12% 10 10 yly. RY 4 yly. (Q-FP) 
*In May 1925 a quarte tly cash divide nd of 1% % w as paid on common. 
Previously Sepete rly dividends of 1% in cash and 1% in stock were paid. 
V. 120, p. 1879 
Pref. oo have been paid regularly since organization. 
REPORT .—For 1924, in V. 120, p. 697. showed 
1924. 1923. 











Calendar Years— 1922 1921 
Earns. on stocks of sub. 

companies owned $4.097.361 $3,624,924 $3.636.335 $2,985,532 
Miscellaneous earnings- 1,148,913 855.746 1,276,201 1 293,345 

Gross earnings---.-._.. $5, 246, 274 $4.510.670 $4,912,536 $4,278,877 
Expenses and taxes__. 418,558 301,016 529.986 407 .975 
Int. & disct. on 6% notes 150,611 300.611 330. 000 360. 000 

Balance, surplus__-_-. $4,647,104 $3, 909 043 $4 .052.550 "$3. 510 902 
Previous surplus...  _-—- 10, 977 787 10,338,927 9, 162. 317 9, 0% 36.336 

Total surplus________$15, 624,891 $14.247.970 $13 514 867 $12 2 5A7 238 
Preferred dividends. $854.17 72 $854.172 4.172 $554.172 
Common cash dividends 1,257.210 1.208.006 # 160 554 1,115.374 
Stk. divs. on com. stk... 1,257,210 1,208 006 ] 160 884 1.115.374 


Surplus and reserve. _$12,256, 299 $10,977,786 


$10.; 338, 927 "$9,462,317 


OFFICERS.—Pres., Alanson P. Lathrop; V.-P., W. F. Douthirt: V.-P. 
Treas. & Sec., James Lawrence: Asst. Sec.-Treas. a Aud., T. M. Leahy; 
Asst. Sec.-Treas., F. M. Dennis; Asst. Sec.-Teas., R. B. Martin. New 
York office, 120 Broadway.—V. 119, p. 1736, 17 2283; V. 120, p. 


207, 697, 1088, 1455, 1879. 








BROOKLYN BOROUGH GAS CO. 


ORGANIZATION .—Incorp. in New York in 1898. 
terms exclusive and of unlimited duration. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves gas to the 3lst Ward of the Borough of Brooklyn, which includes 
Coney Island, Sheepshead Bay, Manhattan Beach and Brighton Beach. 
Owns a modern water gas plant. Daily capacity 7,000,000 cu. ft. An 
other unit now being installed which when completed will increase the 


Has franchises in 


daily capacity to 10,500,000 cu. ft. About 181.55 miles of mains; 38,193 
meters. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock 50,000 shs (no par). ..-- Q-J 10 40,000 shs Apr '25,1% 
64% _—— pref $500,000 

| salen ape eats pie a Q-J $492,100 4 r ‘25 50 
First ‘tay $500. 000 (closed)! 1908 5g M-S 297 ,000 ar 1 1938 

($1,000) gold_____.. e.ntf/Int. at Title Gu. & Tr. Co., N. Y. trustee 
Gen & ref mtge Ser “A” ($500| 1923 6 « A-O 1,300,000 Apr 1 1963 


& $1,000 c* & $1 000 r*) gtf{/Int. at Title Gu. 

Bonds .—In addition to first mtge. 
are held in treasury. 

The gen. & ref. mtge. 6s Series ‘‘A’’ are callable on any interest date u >n 
60 days’ notice at 110 up to and including Apri!) 1 1943; thereafter at 107) \ 
up to and including April 1 1953, and thereafter at 105 less 4 of 1% for 


& Tr. Co., N. Y., trustee. 
58 reported as outstanding $203,000 


UTILITIES 








‘[Vor. 120. 











each full year which ein subsequent to May 31 1953, in every case plus 
accrued interest. Company will refund the Penn. 4 mills tax and Conn. 
personal property tax not exceeding 4 mills per $1 per annum In April 
1923 Bodell & Co., N. Y., brought out $1,000,000 of this issue at 984 had 
interest, to yield 6.10%. V. 116, p. 1765 














Dividends.—In 1913, 3%: 1914 to 1916 inal. ; 1921, 6%: 1922.7%%. 
In 1923, divs. 50c. a share quar. were paid aiid (3, of same amount pa aid 
regularly quar. since to and incl. April 192! 

EARNINGS.— 

1924. 1923. 1922. 
Amount of gas sold (1,000 cu. ft.)_--- 1,173,588 1,080,363 922,621 
Total receipts from.sale of gas__...-- $1,513,119 $1,389,914 $1,224,568 
Operating expenses - Se intl ee 971,415 934,032 836,441 
pet cerning: from eperations. .---- $541,704 $455,883 $388,127 
Other income Ae EERE 44,182 46.417 37 ,066 
$5 585 5, 836 ~ $502,300 $425,193 
Deducting fixed charges, viz., int. on 
bond. debt, taxes, retirem't exp-- 215.856 228 036 213,269 
$370.029 $274,264 $211,924 
Income tax (estimated) __...--.----- 47 446 34,076 26,298 

Surplus for the year at $1 30 rate- $322 .583 $240,188 $185,626 
ON RP EE $348,701 ee) er 

OFFICERS.—Pres., Ric hard L. Austin: V.-P., John Gribbel; Sec. & 
Treas., Clayton E. Platt. Office, Coney Island, N. Y. Treasurer's 
office, 1105 Franklin Bank Blidg., Phila., Pa.—V. 120, p. 1585, 1745, 2010 


BROOKLYN UNION GAS CO. SYSTEM (THE). 


ORGANIZATION rT '« in a Y. Sept ‘s 1895, per plan V. 61, 
p. 831, and V. 62, p. Vv. &, 887; V. 80, p. 1854. For properties 
owned and controlled, ior v. 109. p. D3: 59. Sale of Flatbush Gas Co. electric 
properties to Brooklyn Edison Co.., Inc., see V. 119. p. 2284. The P. 8. 
Comm. in Oct. 1922 adopted an order changing the candle power standard 
to a standard of 537 B. T. U. percu. ft. In May 1923 the New York State 
seaitagure passed the $1 A aw and increased the standard of gas to 650 

Mic per cu. ft. The co. has started proceedings to declare the $1 gas 
law m.. sonstitutional. Final report of Special Master filed March 21 1925 
declares $1 gas law to be confiscatory and unconstitutional. V. 120, p. 





1585. Compare V. 120. p. 85. 
STOCK AND BONDS— Date. Interest. Goemoneine- Maturity. 
Stock, 600,000 shrs (no gar) | rai 016 shs Apr Fa $1 
Ist cons Mtge $15.000.,000/ 1895 5¢ M-N $127 736,000 May 1 1945 
($1,000) gold__ e*ntf Guararty Trust Co., N. Y., trustee 

Ist lien & ref mtge Ser “A” 1922 6 M-N 6,000,000 May 1 1947 
(3500, &c) gold__.c*&r*tf {Int at Nat'l City Bank, N. 

10-year genvers debentures( 1922 7 M-N 1,169, 500 May 1 1932 


(3100 &c) 
Debs conv on & after Nov 1 
1924 into stock (3100 &c) 


{Int. at Nz at "| City Bank. N. 
1913 7 M-N 258. 700 Nov 1 1929 

fInt. at C hase Nat'l Bank, N. Y. 

Citizens Gas Lt cons Mtge 1890 5 F-A 264,000 a 1 {900 
($1,000) Int. at Peoples Trust Co., Bklyn, N. 
Bonds .—Int. on lst cons. Mtge. 5s of 1895 is payable at Chase see 

Bank, N. Y. 

The deventure bon’s of 1922 are convertible into capital stock since Nov. 1 

1924 on the basis of two shares of stock of no par value for each $100 deben- 


tures. V.114. 2017, 2245, 2363, 2473; V. 117, p. 2437. Up to Dec. 31 
1924, $4,409,500 had been converted. 

The 10-year debentures of 1919 are convertible into stock, at holders 
option, since No.em er |] 1924 on the basis of two shares of stock of no par 
Y ‘alue for each $100 of debentures. V. 109. p. 1528, 1082; V. 108, p. 1391; 

. 117, p. 2437. Up to Dec. 31 1924, $1, 741,300 had been converted. 
hang Dies.— 1909-11. 19121917. 1918. _— 1920-21. 1922. we 
Per cent..... 6 yriy. p.. & 2eat. yriy. 6 None 4 

Paid ia 1924: Jan. 2, 2%; Apr. 1, $1 per a. on new stock of po par ae 
July 1, $1 per share, ba: 1, $1 per share. In 1925, Jan., $1 per share: 
Apr., $1 per share. 




















Detroit, Michigan 
St. Paul, Minnesota 

Grand Rapids, Michigan 
Binghamton, New York 


American Light & 


120 Broadway - - 








American Light & Traction 
Company 


Controlling, through its ownership of stock, 


Public Utilities Properties 


in the following communities 


Milwaukee, Wisconsin 
San Antonio, Texas 
Muskegon, Michigan 
South St. Paul, Minnesota 






Serves a population in excess of 2,700,000 














St. Joseph, Missouri 
Madison, Wisconsin 
West Allis, Wisconsin 

Wauwatosa, Wisconsin 








Traction Company 
New York | 























May, 1925 GAS 





AND WwW ATER 
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REPORT .—For 1924 showed: 


Gross earnings 
Net after taxes 
Fixed charges 
Dividends i 440, 000 
Surplus 730.491 

In 1923, because of litigation over new rate statute, income of $1. 345. 046 
is held in suspense and not incl. in above figures. Income in suspense for 
1924 is $2,875,945. 

OFFICERS.—Pres., James H. Jourdan; V.-Pres., A. 
V.-Pres., C. E. Paige: Sec., Henry E. McGowan; Treas., 
Office, 176 Remsen S8t., rT. ¥.—V. 


E. R. Chapman: 
Brooklyn, N 
p. 85, 701, 1585, 1875. 


119, p. 2284, 2876; V.120. 


CITIZENS GAS CO. OF INDIANAPOLIS. 


ORGANIZATION .—Incorp. in Indiana in May 1906. Leases the 
pe d of the Indianapolis Gas Co. (see separate statement below) for 
9 years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls without competition the entire gas business of Indianapolis. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock v t c $2,000,000 ($25) - ie $2 .000 000 Mar '25 3 
Pref 7% cum $1,000,000 ($100) 1,000,000 Mar'?5 1% 
Ist & ref mtge $10,000,000/ 1912 5 J-J 3,417,000 July 1 1942 

($500 & $1,000) gold_.-.c*; Int, at Bankers Trust Co., N. Y., and Union 

Trust Co. Indianapolis, Trustees. 
Gen & ref mtge $1,000, 000 | 1922 7 M-N >859,009 May 1 1927 

($1,000) gold ‘Int. at Fletcher-American Nat. Bank, In- 

| dianapolis, Trustee. 

x Called for payment May 1 1925. 


Stock.—Both classes of stock are listed on the Indianapolis Stock Ex- 
change. V. 116, p. 2012. 


Bonds.—1st & Ref. M'ge. 5s are call. at 108 & int. on Pay! int. date on 30 
days’ notice. Mtge. prove, for sinking fund of \% of 1% per annum in 
1915 and 1916 and % of v annum thereafter. $411,000 not incl. 
in amount reported snalian eld in 1 sinking fund. $650,000 are pledged 
as security for the gen. & ref. mtge. 7s. 


Gen. & Ref. Mige. 7s are secured by pledge of $650,000 Ist & ref. mtge. 5s 
Callable at 104 int. All outstanding gen. & ref. mtge. 7s have been 
called for payment May 1 1925. 

Dividends.—Two divs. of Ne each were paid on com. Jan. 1 1911. 

In Mar. 1911, 3%; Sept. 1911, 31%» In 1912, Mar., 3 M4 % Sept., 3 4g To « 
In 1913, Mar., 314%; Sept.. 344%. In 1914, Mar.. 34%; Sept., 3% 
In 1915, Mar.,3%% : Sept.. 3% % . In Mar. 1916, 5% was yaid and divs. 
at same rate were paid regularly semi-annually to and incl. Mar. 1921. 
None to Mar. 1924, when 3% was paid. In Aug. and Dec. 1924 divs. of 
3% were paid. In 1925, Mar., 3% 

EARNINGS.—For year ended Dec. 31 
Total earnings minnie ip ardte or ace _ $5,798,436 
Net... - — a = 1,985,299 
Deduct—Taxes 366 687 

Depreciation . . 440,055 

Fixed St. - stcanaeasawesbbosshbbdbenduedion 719,584 
4! 58. 9o7 3 
OFFIC ERS.—Pres., John R. Welch; V.-P., C. L. Kirk: Sec. , F. G. Ras- 
tenburg: Treas., G. A. Efroymson.—V. 119, p. 328: V. 120, Dp. 209. 


(a) INDIANAPOLIS GAS CO. 


ORGANIZATION .—Incorp. in Indiana in 1890. Was leased to the 
Citizens Gas Co. of Indianapolis in Oct. 1913 for 99 years. Under terms 
of the lease that company guarantees int. on the Indianapolis Gas Co. Ist 
Mtge. 5s, their refunding at maturity and 6% divs. on the company's 
$2.000.000 capital stock. 

STOCK AND ao Date. Interest. 
Stock $2,090,000 ($50 — 6 J-J $2. 000 ,000 See text 
Ist mtge $7,500,000 ($1 ver} | 1902 5 g A-O 5.628,000 Oct 1 1952 

gold \Int. at Equitable Trust Co., N. Y., trustee. 


1924: 


Outstanding. Maturity. 


Stock.—Divs. are guar. ne Citizens Gas Co. of Indianapolis under terms | 


of lease (see text above). 


Bonds —Interest and refunding of lst mtge. 5s at maturity guaranteed by 
Citizens Gas Co. of Indianapolis. In April 1915 wines & Co., Boston 
& N. Y., offered a block of Ist mtge. 5s at 96 & int. 100, p. 1514. In 
July 1916 the wt bankers offered a block at 9744 & a yielding about 
5.15%. V. . p. 148. 

i Th oe B. regularly semi-ann. (J. & J.) under terms of lease. 

OFFICERS.—Pres., Wm. G. Irwin; V.-P., Fred C. Dickson; Sec., Wm. 
J. Yule; Treas., Arthur V. Brown.—V. 119, p. 332. 


CONSOLIDATED WATER CO. OF UTICA, N. Y. 


ORGANIZATION .—Incorp. in N. Y. in Nov. 1899 as a consolidation. 
Franchise perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls practically all the available sources of water supply for the city 
of Utica and adjacent towns. 246 miles of mains and 18,546 meters. 

STOCK AND BONDS— Date. Interest. Outstanding 
Common $2,500 .000 ($100) - ios inal cog-e-e0e © 
lst pf 7% cum$2,.500.000($100) _--- 7 Q-F 
N-cum 5% pf$1 ,000.000($100) ---- ciwaennes 563,900 Mar '25,1% 
First mortgage ($1,000) gold; | 1899 52 J-J 2,500,000 Jan 1 1930 

(‘New York Trust Co., New York, trustee. 
Second mortgage (c slosed) | 1906 5¢@J-J3 1,500,000 Jan 1 1930 

($1,000) gold c* {Utica Trust & Deposit C o., Utica. N.Y.,trus. 

Stock.—The 5% non-cum. pref. is convertible, share for share, into com. 
stock. 


Bonds .—Int. on lst Mtge. 5s is payable at Mechanics & Metals National 
Bank, New York. 

Int. on 2d mtge. 5s is payable at Mechanics & Metals 
New York. Are callable at 105 on 60 days’ a 

DIVIDENDS.— "Be. “SE. “ER. “RBs “E46,” i. <' oe 
First preferred a. « «— sg @, 7 7 


5 5 
o, we 


Maturity. 
2,436,100 Mar '25,1% 
600,000 Feb '25, 1% 


National Bank, 


‘19-'24. 


- a 
3 5 6% yly 


EARNINGS.— 
1922. 
$670.416 


190,506 


$479,910 
98,351 
$442,041 $381,558 
9,428 16,479 
$451,470 $398 ,037 
200 323 208 ,027 
Net corporate income. 265.625 $251,146 $190,010 $ 
OFFICERS .—Pres., F. C. Hopkins: V.-P., R. W. Bacot: V.-P. 
Dewey; Sec., P. A. Sittig; Treas., H. B.Miles.—V. 118. p. 1017. 


1923. 1921. 

$738,263 $663 .985 
194,221 
544,041 
102,000 


Operating revenue 
Operating expenses 
$477 .694 
88,918 


$388,776 


Net operating revenue 
Taxes 


Operating income__--. 
Miscellaneous income- -. 
Gross corp. income--. 
Deductions from income 


$165,625 
200 ,000 


DETROIT CITY GAS CO. 


ORGANIZATION.—Organized in March 1898. The Detroit City 
Council decided not to exercise the right to purchase the property of the 
company at the expiration of the latter's franchises Oct. 31 1923 ,The 
American Light & Traction Co. owns over 99% of the stock. V. Pp. 
283, 989. On Aug. 1 1913 acquired the physical property of Dewatt & 
Suburban Gas Co., subject to $930,000 20-year 5s due Dec. 1 1928. V.97 
p. 731. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns all the gas properties in Detroit, Mich. Rates, V. 117, p. 2217, 2438; 
V. 118, p. 1916, 2185; V. 119, p. 202, 584 


F. Staniford: | 





186,290 | production, 





| lst & coll trust mtge (c “lose xd) f 


| Empire Refining Co Ist mtge 


| thereafter until maturity at 104 and int. 


STOCK AND BONDS— 
Stock $15,000,000 ($100) $9,507 ,880 
Pref 8° cum $5,000,000 — 

First mise Series ‘‘A"’ 1922 6g4J-J 13.500, on July 1 1 

&c) gold c*&r*. tf! Int. at office of Amer. Lt. Co 
Detroit & Suburban ‘Gas Co., 19098 5g¢J-D 930, Soo Dec. 1 N98 

first mtge ($1,000) gold__c*{Int. at Citizens’ Sav. & Trust Co., Cleve.,O. 

Stock.—The stockhoiders in April 1921 authorized the issuance of 
$5,000,000 8% cumulative preferred stock. V. 112, p. 1870. 

Bonds. —The first mtge. Series A 6° bonds are redeemable, all or part, 
at 1074 to and including July 1 1932; at 105 thereafter to and incl. July 1 
1942; at 101 thereafter to and incl. July 1 1947, and after July 1 1946 at 
par and interest. V.115, p. 187. Pennsylvania 4 mills tax refunded. 

Detroit & Suburban Gas Co. Ist mtge. 5s are redeemable at 103 and int. 

OFFICERS.—Pres., Alanson P. Lathrop: V.-P. & Gen. Mer., Chas. W, 
Bennett; Sec. & Treas., Chas. 8S. Ritter. Office, Detroit, Mich.—V. 119, 
p. 202, 584. 





Date. Interest. Outstanding. Maturity. 


A 


EAST BAY WATER CO. 
ORGANIZATION .—Formed Nov. 13 1916 in California. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Engaged in the production, distribution and sale of water for domestic and 
industrial purposes. ‘The territory served includes the cities of Oakland, 
Berkeley, Alameda, Piedmont, Emeryville, Albany and San Leandro, 
in Alameda County, and Richmond and El Cerrito in Contra Costa County, 
Calif. Combined population estimated at 460,000. 

In March 1925 the company applied to the Calif. RR. Comm. for auth. 

to issue $7,125,000 of Unifying & Ref. Mtge. bonds to net not less than 

$6,982,500 and $2,375,000 of Class‘‘A"’ 6% Cum. pref. stock to net not less 

than $2,098,900, or in lieu of said stock oan bonds to issue short-term unse- 

cured notes not to exceed $9,500,000, and to use the proceeds thereof for 

ye, coumres — of its proposed Sacramento River diversion project. 
0, p. 174 

STOCK AND BONDS— 
Common $500,000 ($100)__... -.-- 
Class “A"’ pref 6° cumulative) —.-- 

$10,000,000 ($100) - ee | 
Class “*B"’ pref 6% By pon-ouamn | “tee Q-J 15 

$5.000.000 ($100 
Ist mtge $15,000, 000 ($1, 000) | 1916 5% @« J-J 
e*{Int. at Union Tr. 
| Calif., Trustee. 
Unifying & refunding mtge— 
Unif & ref pare Ser ‘“‘A*’ ($100 
$500 & $1.000) 

Ser “B" SH 900 & $1,000). _- 

Ser “‘O"" ($500 & $1 "000) __- 

Ser “D" ($500 & $1,000) 

$50,000,000 gold_____c*tf Int. tile Tr. Co., San Fr., 
3-year notes ($1,000) gold_tf 1925 > 1,000,000 Feb 

Int. at American Bank, San Fran., 

Bonds .—1st Mige. 5s are call. at 105 & int. 

{uae of 1% of outstandiig bonds each Jan. 
® annually. $4,932,100 in addition to amount reported outstanding 
| 7 osited under the unifying & ref. mtge. 

Uni Bas & ref. mtge. bonds are secured by deposit of $4,932,100 Ist 
mtge. 54s. 

Ser. “‘A’’ 7%s are red. at 105 on any int. date. $2,500,000 were o 
in July 1921 by Cyrus Peirce & Co. and Blyth, Witter & Co., San 
cisco, at 100 and int. V. 113, p. 540. 

Ser. ‘‘B’’ 6s are red. all or in part on any int. date on 60 days’ notice at 
110. In May 1922, $3.000,000 were offered in May 1922 by Blyth, Witter 
& Co. and Cyrus Peirce & Co. at 102 int. V. 114, p. 2246. 

Ser. ‘‘C’’ 6s are callable all or in part on any int. date on 60 days’ notice 
at 105. $2.000.000 were offered in March 1924 by Blyth, Witter & Co. 
at boa & int., yielding over 6%. V.118, p. 1141. 


. D" 68 are red. all or part on any int. date on 60 days’ notice at 105 

- int., provided, however, that in case of the sale to or other acquisition 
of the co.'s properties by any public corporation, the co. may at its option 
and upon like notice redeem these bonds as a whole at 103 & int. In Feb. 
1925, $3,000,000 were offered by Blyth, Witter & Co., Peirce, Fair & Co 
- ercantile Securities Co. of Calif. and American Securities Co. at 101 4% & 
nt. P 

The 3-year 5 shop % notes are red. as a whole only on any int. date on 30 
Gaye notice at 101 & int. up to and incl. Feb. 1 1926, thereafter at 100 

nt. up to and incl. Feb. 1 1927, and thereafter at 100 & int. $1 Am: 
were offered in Feb. 1925 by Blyth, Witter & Co., Peirce, Fair & Co., 
a Oy Securities Co. of Calif. and American Securities Co. at 100 & int. 

- 120, p. 955. 

EARNINGS.—For years ended Dec. 31: 

Calendar Years— 1924. 
Gross oper. revenues... $3,478,811 
Oper. exp., taxes, depr.. 1,812,161 


Net oper. revenue. ._- ‘$1 666,650 $1,605,382 
Non-oper. rev. (net) ..-- 19,622 9.776 
. $1,686, 272 

961 648 


Date. Interest. +H Maturity. 
7,568,800 Apr’'25,1% 
2,987,200 Apr’'25,14%% 


9,347,300 Jan 1 1946 
Co. of San Francisco, 


Cs. 
0,00 


2,480,500 Sept 
2,976,500 Mar 
2,000,000 Mar 


3,000,000 Mar 


1936 


trustee. 
1 1928 
trustee. 
Mtge. provides for sinking 
1 1922 to 1925, incl.; since 


ered 
ran- 


1922. 
$2. 887,160 
1,453,590 


$1.43: 3,570 
25,786 


1921. 
$2,526,184 
1,307,775 
$1,218,409 
28,96 


1923. 
$3,202,441 
1,597 ,059 





$1, eis. 158 


$1,459,356 
894,219 





Net revenue $1,247,370 
813,733 
320,669 

(See x) 


$112,968 
from gross 


Gen. Mer., G. H. 
M. Fitzgerald: Sec. & 
1746, 2146. 


Class ‘‘A"’ pref. divs_- 387,01 
Class ‘‘B"’ pref. divs_- 112,020 
Federal income tax 50,033 
$16,068 
as deduction 





Net to surplus $70 

x Federal income tax mena 
operating revenue. 

OFFICERS.—Pres., Edwin O. 
Wilhelm; Ist V.-P., J. Y. 
Treas., 8. M. Marks.—V. 


$89 ,74 
year 1921, 


Edgerton; V.-P. & C 
Eccleston; 2d V.-P., R. 
120, p. 828, 955., 


EMPIRE GAS & FUEL CO. (DELAWARE). 


ORGANIZATION. —Incorp. in Delaware June 1919. The following are 
some of the subsidiary cos.: Empire Refining Co., Empire Gasoline Co. 
Empire Gas & Pipe Line C 0. . Empire Natural Gas Co., Empire Petroleum 
Co. and (by controlling ownership) Indian Territory Illuminating Oil Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Produces high-grade refinable crude oil and also owns and operates a natural 
gas system. Its oil properties are located in the Mid-Continent field in 
Kansas, Oklahoma and Texas, and the natural gas business is conducted 
principally in Kansas, Oklahoma and Missouri. Its business combines 
transportation, refining and marketing, and the natural gas 
operations include production and trunk line distribution to numerous 
markets. Owns leases on 60,000 acres of proven land; also owns or controls 
oil and @as leases on other lands for future operations of approximately 
1,100 000 acres. Owns 3,100 producing oil wells and 291 producing gas wells. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $75,000,000 -- ._.All owned by Cities Service Co. 

Pref 8% cura $500,000,000 
x$30,357 .270 


non-voting ($100) - 
2,309,000 May 1 1926 
, New York, trustee. 
40 487,700 May 1 1937 
8,800,000 May 1 1926 
. New York, trustee. 
1,784,000 Feb. 1 1927 
, New York, trustee. 





8% 

1916 6g¢M-N 
c* Bankers ' Trust Co. 
f 1922 7 sg, M-N’ 

* $10,000,000- .-4 1923 472 & -N 
&c) gold _c*&r* Bankers Trust Co. 
1917 6¢ F- 

& coll tr ($500. &c) guar/Guaranty Trust Co. 
prin, int & skg fd, gold 

x Of the amount outstanding a majority owned by Cities Service Co. 


Bonds.—The 1st mtge. & coll. trust 6s are guar., p. & i., and skge. fund 
by Cities Service Co. Semi-ann. skg. fund (M. & N.) retires over $1,700,- 
000 annually. Red., all or part, until May 1 1923 at 103 and int., and 
V. 102, p. 1542. 

The Ist & ref. conv. bonds Ser. ‘‘A"’ (V. 114, p. 1895) arered., all or part, 
at 115 & int. during first year, and thereafter at 115 & int. less 1% for each 
expire d year from d ate of issue, but at par last six months. 

Conv. into the 8% cum. pref. stock on the basis of the prevailing sk¢e 
fund call price for the bonds and par for the pref. stock, with adjustment 
for interest and dividends. 


guar ($500, &c) gold 
Ist &refev $50 .000 000Ser"‘A”’ 

Ser ‘BB 

($100, 
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Co. obligates itself to maintain a minimum sinking fund for Ser 








PUBLIC 


“A.” 


bonds, operating through Halsey, Stuart & Co., Inc., the amount of which 


itcalculated to retire about 60% of the series by maturity, the skg. fund 
operating quarterly, beginning Aug. 1 1922, through the purchase of bonds 
in the market or by call by lot at 107 6 and int. during first year, less 

J; for each expired year from date of issue, but at par last six months 

rhe Ser 3"’ bonds are red., all or part, at 102% and int. less 4% for 
each expired 6 months from and incl. May 1 1923 Conv. par for par with 
1djustment for int at any time up to 40 days prior to maturity or redemp- 
tion (except by skge. fund) into Ist & ref. conv 7% ;wnds. Ser ( hav- 
ing same maturity date, conv. privilege, &c., as outstanding Ser 4"’ bonds 
Interest is payable in New York and Chicago. 

The co. will provide a sinking fund to retire these Ser B'’ bonds at the 
rate of 4 of the issue annually by the purchase of bond n the market up 
to and incl. the prevailing call price or by call by lot t ich call price 
Co. further will provide a purchase fund available to purchase at not exceed 
ing par and int. bond trate of § of iss annual ich pure e fund to 
be applicable from time to time in discretion of Halse Stuart & Co., Inc 
Interest p ble in New York and Chicago 

These bon in opinion of counsel re secured ubject to ex g and 
future pledge of oil in storage purchase mone d existing ler on prop 
erty hereafter acquired) by a ] dom on a part of the propertie nd, upon 
retirement of $9.509.000 underls g bond due 1924 to 1932 mortgag 
closed), by a lst mtge on all the pro ypertic now pwned or hereafter acquired 
by the parent co., and by a first lien upon all of the stocks of the subsidi 
aries owned by theco. V.114 p 1895 

The En pire Refining Co. Ist mtge & coll. tr kg. fund ¢ re guar., 
prin int. & kg. fund, by En pire G & Fuel Co kg. fund: re re over 
£1 .9000.000 nnualls These 6s are call it 104 till Feb 921: then till 
Feb. 1 1924 at 106; thereafter at 108. V. 104, p. 362 

EARNINGS For 4 mos. ended Mar. 31 1924, showed: Gr $14.403,- 
515; net, $3,972,039; other income, $153,158; total net earnings, $4,125,198. 

OFFICERS Pres., Henry L Doherty, New York \ 119, p. 1740 
2877; V. 12C, p. 1326, 1585. 

—_—_—— 0 
GAS & BY-PRODUCTS CoO. 

ORGANIZATION Incorp. in Delaware Controls and operates the 

following companies: Dallas Gas Corp. (owning all of the com. stocks of the 


Dallas Gas Co. and County Gas Co., Dallas, Tex Natural Gas Prod 
(o. of Louisiana: Excelsior Pipeline Co.; Morehouse Natural Gas Co 
jastrop, La.; Panola Oil & Gas Co 
Carbon Co., Bastrop, La. 


icing 
Ine 


Panola County, Tex.; and the U. 8 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


Through subsidiaries, distributes gas to the city of Dallas and its envi 


rons 
serving a population of 248,000 Also produces and distributes natural 
gas from the Monroe field in northern Louisiana Has 495 miles of dis 
tributing mains and 45,991 meters in service. The company also, through 
subsidiaries, owns a pipe line and gas distributing organization and a carbon 
black manufacturing company 

STOCK AND BONDS Dat Interest Outstanding Maturity 
Common $10,000,000 ($100 $7 438, 500 
Pref 7% cum $6,300 .000(8100) 7Q-J 2 700.000 
First lien coll $3,000 ,000(8100) 1924 72J-J $000.000 Jan 11939 

$500 and $1,000) gold_c*.tf) New York Trust Co ee trustee 

Stock.—Pref. is callable, all or in part, at any time at 110 and dividends 

Bonds First lien collateral 7s are secured by the pledge of the first mtge 
7% demand bonds of the following-named companies, which in effect make 
these First Lien Coll. 7% bonds a direct first mortgage on the properties of 
each: Natural Gas Producing Corp. of Louisiana, $1,953,500 (total, $2,000 
000); Excelsior Pipeline Co., $500,000; Morehouse Naturai Gas Co., Ine 
$25,000; Panola Oil & Gas Co., $400,000: U. S. Carbon Co., $500,000 
In addition to the foregoing, these bonds are secured by a deposit of all 
(except directors’ shares) of the com. stocks of the Dallas Gas C Jorp , Excel 
sior Pipeline Co., Morehouse Natural Gas Co., Inc., U. 8 Varbom Co 
Panola Oil & Gas Co., and over 97% of the com stoc k of the Natural Gas 
Producing Co. of Louisiana Are convertible into 7 cum. pref. stock on 
the basis of 12 shares of pref. stock for each $1,000 face value of the bonds 
Are redeemable on the first day of any month on 30 days notice at 107 446 and 
int. to and including Jan. 1 1929; 105 and int. after Jan. 1 1929, and on or 
before Jan. 1 1935; thereafter at a premium becoming 1° less each year to 
101 and int. during the last year of life. $3,000,000 were offered in April 
1924 by Gladney & Watson, New Orleans, at 96 and dividend, to yield 
over 7.40° with 50° bonus in com. stock \ 118, p. 1916 , 

EARNINGS Preliminary earnings for the 12 months ended Dec. 31 

1924 192% 
Gross earnings $4,237,312 $3,299,028 
Oper. exp., maint., taxes and prior fixed charges 3,065 G45 2,840,353 

Net earnings $573,364 S458.675 
Annual interest on first lien bond $210,000 

OFFICERS Pres., H. D. Walbridge VY -P I P. Hepburn: V.-P 
F. E. Haag; V.-P., A. C. Morris; Sec., L. A. Wood: Treas A. E. Wal 
bridge V. 118, p. 1399, 1916. 

_-;- = _ 

HACKENSACK WATER CO. 
ORGANIZATION Incorporated under laws of New Jersey in 1869 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 

Supplies water to 51 cities and towns in Hudson and Bergen counties, New 
Jersey. Miles of mains, 64%. 

STOCKS AND BONDS— Date Interest Outstanding Maturity. 
Common $6,000,000 ($25) eae J-D $5,125,000 Dec '’243% 
Pref 7 % cum $4,000,000 ($25) 7 J-D 2.375.000 Dec '243% 
lst mtge $6,000,000 ($1,000)! 1902 ie J-J 1.750.000 July 1 1952 

gold____ Hudson Trust Co., Hoboken, N. J., trustee. 
Debenture bonds series of 1936 

($100 &c) gold _———— Ff. 72J-D 2,000,000 Dec. 15 1936 


Stock —7% preferred stock is cumulative and participating Redeen 
at 110 after three years from date of issue 


EE ee aes 


iable 





The Dallas Gas Company 


First Mo. ta ge 6s. due Is41 


County Gas Company 


First Mortgage 6s. due 1941 


Gas and By-Products Company 


First Lien Collateral 7s. due 1: 39 
7% Cumulative Preferred Stock 


Common Stock 


Pask & Walbridge 


Fourteen Wall Street 
New York City 


























UTILITIES [ Vor. 120. 


Bonds —l1st Mtge 5s are call at 105 and int The 7% gold debenture 
bonds of 1936 are red. as a whole at 105% on or before June 15 1929: at 104 
to June 15 1931; at 103 to June 15 1933; at 102 to June 15 1935, and at 101 


to June 15 1936. V.113 P. 2726. 

Dividends.—On pref., 3 s.a. to Dec. 1924. On com., 34% 5S.-a 
from Dec. 1917 to Dec 1920 June 1921 div. pi ad Dec. 1921 paid 3%: 
Dec. 1922, 4° June 1923. 3 Dec. 1923, 3%; June 1924, 3%; Dec. 
1924, 3 


OFFICERS.—Pres tobert W. de Forest: V.-Ps., Hamilton F. Kean 
and Henry L. de Forest; Sec. & Treas., Earle Talbot.—V. 120, p. 2144. 


—-— — —_ 


HARTFORD CITY GAS LIGHT CO. 


ORGANIZATION Incorp. in Conn. in May 1848 

FIELD OF OPE RATION VS AND CHARACTER OF BUSINESS 
Does the entire gas bu n Hartford, West Hartford, East Hartford 
Fire District W ethersfie! d nd Manchester, Conn Also sells gas to the 
company which supplies Windsor | s, Thompsonville and Enfield Has 
249 miles of main 15.205 meter Fra ise ire stated to be unlimited 
iS to tlre 

STOCK AND BONDS Dati Interest. Outstanding. Maturity 
Common stock S95 $2 250.000 Mar '25.50c 
Preferred 8 $25 So) 750,000 Mar °25.50c 
lst mtge $1,000,000 (31,000 1905 tg J-J 750,000 July 11935 

gold c* Int t H artfor d-Connecticut Trust Co 

Hartford, truste 

REPORT For years ended De ] 

Cail Year 1924 1023 1922 192] 
Gas made (1,000 cu. ft 1.503 654 1,461,159 296,120 1.2458 645 
Gas sold & used(M.cu.ft) 1.414.717 1.349.647 (1,162,035 —_ 1.113.926 
Gross income $1.689.654 $1,617,095 $1,412,156 $1,421,037 
Total expenditures 1 245,975 1 302,412 1,108,329 1,138,582 
Earnings 143.67 514.683 $03 S27 282.454 
Dividends paid 220,000 200 ,OOO 200 000 200 O00 
Appliances sold $539 2 G09 3,284 2.579 
Unaccounted for gas 5.91 7.64% 10.31% 10.807 

OFF te = RS Pres., E. B. Bennett; V.-P., F. R. Cooley; V.-P. & Gen 
Mer., E Eysenbach: Sec. & Treas., John A. McArthur V.118, p. 913 
V 130. - “453 

— — 


INDIANAPOLIS WATER WORKS SECURITIES CO. 


ORGANIZATION Incorporated in Delaware Dec. 30 1912. Owns 


practically the entire $5,000,000 com. stock of the Indianapolis Water Co 
see statement below 
STOCK AND BONDS Date Interest Outstanding Maturity 
( ommon $2,000 060 $100 $2,000,000 . 
Pf 7 cum $2,500,000 ($100 7 A-O 1,900,000 Apr'25 3 4 
Coll trust $2,500,000 ($1,000)| 1913 — 6 A-O 2,500,000 Jan 1 194% 
gold c* (In it Pa. Co. for Ins. on L., &c.,Phila.,trus 
Stock Pref. is redeemable at 105 and divs. on any div. date on 30 days 
notice 
Bonds The coll. trust 6s are secured by deposit of practically entire 
$5,000,000 com. stock of Indianapolis Water Co Sinking fund is provided 


for. Callable, all or in part, for sinking fund at 102'4 & int. on any int 
date 

OFFICERS Pres., C. H. Geist; V.-P., H. 8. Schutt; Treas., H. A 
Lang; Sec., C. H. Weak V. 96, p. 139, 422 


1) INDIANAPOLIS WATER CO. ‘ ; 

Practically entire com. stock is owned by the Indianapolis Water Works 
Securities Co see above 

ORGANIZATION Incorporated in Indiana in 1881 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Supplies water to Indianapolis, Ind Company obtains its supply of water 
from the White River, supplemented by Fall Creek and approximately 
64 driven wells 

Rates V. 120, p. 330 

In Feb. 1925 the co. applied to the Indiana vr. S. Comm. for auth. to 
change its $5,000,000 com. stock, par $50, into 500,000 shares of com 


stock of no par value V. 120, p. 825 
STOCK AND BONDS Date Interes Outstanding Maluri'y 
Common $5,000 000 ($50 x$5,000 000 
Ist & ref mtge $10,000,000 1910 t'4 g¢ J-J 3,731,000 July 11940 
$1,000) gold c* Int it Bankers Trust Co N Y trustee 
First lien & ref mtge ($500 & 1923 514g ¢ M-S) 5,285,000 Marl 1953 
$1,000) gold c* Int. at Fidelity Trust Co., Phila., trustee 
x Practically all owned by Indianapolis Water Works Securities Co 
Bonds First & ref. mtge. 4'4s are callable at 104 and int. on any int 
date $1.712,000 are pledged as security for the first lien & ref. mt 
58 Alber taker, Indianapolis, co-trustee 
First lien & ref. mtge. 54s are secured by deposit of 34.712,000 first & 
ref. mtge. 444s Redeemable, all or part, on any interest date on four 


weeks’ notice, at 105 & int. to and including March 1] 1933; thereafter at 
102'¢ & int. to and including March 1 1945; thereafter at 101 & int. prior to 
maturity Company agrees to reimburse holders resident in Penna. for the 
+ mills tax In March 1923 Drexe! & Co., Phila., and Brown Bros. & Co 
, offered $4,500,600 at 96 & int., to yield about 5.80' V. 116, p 

1185, 12582 

EARNINGS For the 12 mos. ended Dec. 31 1924: Operating revenues 
$2,141,953; net, after taxes, &c., $970.036:; other income, $27,728; int 
amortiz., Inc., $455,533; bal., surp., $542,232 

OFF Ic ERS Pres., C. H. Geist: V.-P., H. 8. Schutt; Treas., H. A 
Lang; Sec., F. C. Jordan; Gen. Mgr., C. E. Davis V. 119, p. 1741 
V. 120, p. 86, 330, 828 


oe — 


Controlled by Cities Service Co. 

ORGANIZATION .—Incorp. in Missouri in 1906. [In 1920 purchased 
the property of the Kansas City, Mo., Gas Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
The company supplies natural gas in Kansas City, Mo., where it operates 
without competition, serving an estimated population of over 350,000 per 
sons Property inc ludes gas holders with an aggregate capacity of 7,000,000 
cu. ft.. regulator stations, pumping apparatus and a distributing system 
with 561 miles of high and low pressure mains 


STOCK AND BONDS— Dat Interest Outstanding Maturity 

Common stock ($100) $812,500  -. 

Ist pref 6°% cum ($100) ; Q-J 4,217 000 

2d pref non-cum ($100) ‘ 1,600 ,000 ‘ 

lst mtge Ser ‘A’ $500 &/{ 1922 6 ¢F-A 2,500,000 Feb 1 1942 
$1,000 c* and $1,000, $5 Int. at National City Bank, N. ¥ and 
000 & $10,000 r*) z tf Commerce Tr. Co., Kansas City, Mo.,trus 


Stock.—Common stock entitled to dividends prior to 2d pref 
Bonds.—The first mtge. 6s, Series ‘‘A,"’ are non-redeemable prior to ma 
turity. Penna. 4-mill tax refunded. In Feb. 1922 National City Co 


offered $2,500,000 at 9734 & int., yielding over 6.20%. V. 114, p. 634 

EARNINGS.—For years ended Dec. 31: ; 

Calendar Years— 1924. 1923. 1922. _ 
Operating revenue , a . $4,001,084 $4,039,232 $3,663,464 
Operating expenses, incl. taxes...-.- 3,288,753 3,266, 536 2,905,538 

$ 12,330 $772 395 $757 .925 
Non-operating revenue 56 633 159.366 139,738 


| 
} 


Gross income 963 $931.762 $897 .664 


KR 
aoe mw i en 
> a 4 
> 
F 


Less amt. res. for replace. & renewals. 10,800 206.700 206,700 
Less first mortgage interest sieaia 16.985 148,419 188.146 
Net income......... ; 11,178 576,643 502.817 
Dividends paid ‘ ‘ , . 14,020 318.020 318,020 
Surplus -- - - -- inennes . 97 ,158 258,623 184,797 


OFFICERS Pres.. Geo. E. Nicholson; V.-P. & Gen. Magr., C. W. 
Green; Treas., J. M. Kemper; Sec., M. J. Barry V. 119, p. 586. 
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LACLEDE GAS LIGHT CO. 


ORGANIZATION .—Incorp. in 1857 and in 1889 secured control of all 
the other gas companies in St. Louis. Operates under perpetual franchises. 
In June 1909 the $7,400,000 common stock held_by the North Ame Jy, an 
Co. was sold toa svndic: ate . 88. pv. 1563: V. 76, p. 545. 922: V. 78, p. 
1273; V. 80, p. 1000. On May 1 1924 a majority of the com. BERK A 
acquired by che Laclede Gas Light 

The Missouri P. S. Commission in Feb. 1923 directed the company 
make a reduction of 5 cents per 1,000 cu. ft. in its gas rates, which 
date were $1 05, 95 cents and 85 cents for various quantities used. 
p. 944 

To segregate electric light and power properties from gas system. 
V.119, p. 1963. 


STOCK AND BONDS.— 
Common $37,500,000 ($100) 
Pref 5° cum $2,500,000 ($100) : 5 J-D 
Ref & ext mtge $20,000,000) 1904 5 g A-O 

$1,000) gold c*tf {Bankers Trust Co 

Trust Co., St Louis, trustees. 
coll & ref Series "*C"’ 923 g F-A 17.500.000 Feb 1 
&c) gold c*&r*tf {Int. pay: able in New York and St. Louis. 


Bonds .—Ref. & exten. 5s of 1904 ($20,000,000 auth. issue). In addi- 
tion to $10,000,000 reported outstanding, $10,000,000 are pledged to secure 
the lst mtge. coll. & ref. bonds. Listed on the new York and St. Louis 
stock exchanges. See V.78, p. 1273, 1395: V. 7§ He fore V. 80, p. 470; 
V.83, p. 1169; V. 91, p. 1331; V. 92, p. 666: V. 93° 11 

The first mtge. collateral & refunding bonds of 1919 (v. 108, p. 273) 
must at no time d the auth. issue of capital stock as from time to time 
fixed; they are issuable in series with such maturities, interest rates and re- 
de mption and conversion rights as may be determ ined for each sé — 

“he Series C bonds are red., all or part, as follows: Prior to Feb. 1 1933 
at 105; on and from Feb. 1 1933 to Feb. 1 1943, at 103; on Feb. 1 1943 and 
thereafter, at 102, except during last 6 months, when bonds will be red. at 
100 Free from Penna. State tax. V. 116, p. 184 

Additional amounts of the bonds may be issued as follows: (1) 

a like amount of refunding & extension mtge. bonds due April 1 1934, 

$10,000,000; (2) for general corporate purposes, $3,000,000; (3) for perma- 

nent impts., &c., or new property for not exceeding 80°, of cash cost, pro- 

vided net earnings are not less than 1%*4 times the annual interest charge on 

all bonds, including sense applie d for; or (4) instead the company may, at 

its option, issue bonds at 75°, of cost when net earnings are not less than 
times interest cnaeues. 


to 
at that 
res s 


See 


Date. 


nrg 
Mar’ 
Dec'24, 2 
April , 19% 
. and Miss. 


Outstanding. 
$10,700,000 
2 500.000 
10: 000,000 
SF 


Interest. 
Q—M 


4 
Valley 
lst mtge 5 
S100, 


1953 


excet 


LATE DIVS. *11-'16. °17. °18. "19, °20-'21. °22. 1923 1924. 
Common -_ 7 yriy. 17 7 1% None 5% 7&7extra 7!1{&1 extr. | 

Also paid 10% extra in Btoc k in 1911. 

Paid in 1925 “Mare mn 15.2 

REPORT.—F or calends - year 1924,in V.120, p. 829, 957 showed: 
Year— Gross Interest. * Pref Dis Com .Die. Bal..Sur, 
1924 ____$5,146,866 $3,° 340, 019 $1,573,083 $125,000 $882,750 $759,186 
1923 _..-. 7,984,350 3.345.556 1.584.643 124,000 1,498,000 137,912 
1922 _.-. 7,869.188 2,796,907 1,707,262 125,000 561,750 402,896 
1921 7,137,481 1,536,196 1,740,141 125,000 aa #328 ,945 

* Deficit 

OFFICERS.—Chairman of Board, Chas. A. Munroe; Pres a 
Holman; V.-P. & Gen. Megr., G. B. Evans; V.-P. & Sec H.W Disses 
Treas., W. 8. Dodd. Office, Eleventh & Olive Sts., St. Louis, Mo. 
V. 119, p. 1963, 2287, 2411. 2647: V. 120, p. 331, 829, 957. 





LOS ANGELES SUBURBAN GAS CORPORATION. 

ORGANIZATION .—Incorp. in Dalaware Apr. 9 1923. Owns 14,989 
shares (being entire amount except 11 directors’ qualifying shares) of the 
outstanding com. stock of the Southern Counties Gas Co. of Calif. 


below) and $1,250,000 Ist Mtge. 6° bonds and 20,000 shares of com. 
stock (being the entire outstanding bonded debt and capital stock) of the 
Industrial Fuel Supply Co. 

CHARACTER OF BUSINESS A holding company. 

STOCK AND BONDS Date Interest. Outstanding. Maturity. 
Common 43,000 shs (no par 54.000 shs See text 
Ist lien coll tr $4,000,000) 1923 7 2M-S $3.810,000 Mar 1 1938 

$100, $500 & $1,000)'Central Trust Co. of Llinois, Chicago, 

gold _- c*tf trustee. 

Bonds —\st lien coll. trust bonds are secured through pledge of all the 


outstanding Ist mtge. bonds and capital stock, by first lien upon the fixed 
properties of the Industrial Fuel Supply Co. and by pledge of the entire 
common capital stock, less directors’ qualifying shares, of Southern Coun- 
ties Gas Co. of California. Sinking fund is provided for under indenture 


which obligates the co. to pay to the trustee semi-annually, first payment 
to be made Sept. 1 1923, an amount equivalent to $400,000 annually, such 
pay ments to be used as far as necessary to pay int. and the balance to retire 
vonds either by purchase in the open market or call at not exceeding the 
redemption price Red. all or in part on any int. date up to and_ incl 
Sept. 1 1927 at 105 & int., the premium decreasing 4 of 1% on each Mar. 1 


thereafter until a redemption price of 101 & int. is reached, which continues 


to maturity. Penna. and Conn. 4-mill tax and Maryland securities tax 
and Mass. income tax not in excess of 6° refunded In Tot 1923 $4,000,- | 
000 were offered by Central Trust Co. of Illinois, H. T. Holtz & Co., Chi- 
cago, and Hambleton & Co., N. Y., at 100 & int 

Dividends Regular quar. divs. of 75c. per share (payable Q.-J.) paid 
since organization 

OFFICERS Pres., Rufus C. Dawes; V.-P., Rawleigh Warner; Sec. & 
Asst. Treas., Arthur T Leonard; Asst. Sec., C. R. Stevens; Treas., Philip 
P. Page V. 116. p. 1769 


_>:* = 


SOUTHERN COUNTIES GAS CO. OF CALIFORNIA. 
Controlled by Los Angeles Suburban Gas Corp. 


ORGANIZATION .—Organized in 1911 to acquire the properties and 
business of predecessor cos. engaged in distributing gas for domestic and 
industrial purposes in Orange and Los Angeles counties. Subsequently 
acquired other properties. 


FIELD OF OPERATIONS AND CHARACTER OF 
Territory served includes 46 communities and towns in Los Angeles, Santa 
Barbara, San Bernardino, Orange and Ventura counties. Has 263 miles 
of high pressure transmission mains and 1,471 miles of distribution mains. 
Has 17 holders; storage capacity, 6,130,000 cu. ft 


STOCK AND BONDS Date Interest. 
Common, $12 500 000 ($100 
Pref, 8% cum $1 ,250,000($100 
Pref 7% cum $11,250,000($100) 
lst Mtge $10 000,000 $100.| 1916 

$500 & $1,000) gold__c*tf Int. at Central 

Pac.-Southw. 
1920 & gz J-D 
c/Int. at Pac.-Southwest Tr. 
Ang., & Cent. Tr. Co. 
5\%s have sink. fund equal to 2% 
at 102% and int. on any int. date 
Rollins & Sons and Powell, Garard & Co. offered $2,500,000 Ist mtge. 5's 
at par andint. V. 102, P. 2081. In March 1922, Girvin & Miller, Inc 
and Blyth, Witter & Co., San Francisco, offe red at 90 and int., to yield about 
6.60°% %400,000 Ist mtge. 5 4s. . 114, p. 956. In Sept. 1922 $340,000 
were offered by Blyth, Witter & Co., N. Y., &c., at 95% and int., yielding 
about 6% V. 115, p. 1218. In June 1923 Blyth, Witter & Co., E. H. 
Rollins & Sons and ‘pirst Sec os Co. offered $1,000,000 at 92% and int., 
yielding about 6% fo BE 3007. In Sept. 1923 Blyth, Witter & 
Co., E. H. Rollins « Sons and First Securities Co. offered $800,000 at 2% 
and int. V.117. 1 471. : e 

The 10-year cone. on tr. 8s are conv. into Ist mtge. 5}4s at par for 85 
for the first 5 years, and par for 90 for the last 5 years. Secured by deposit 
of 1st mtge. 514s equal in amount to 131.25% of the par value of coll. tr. 8s 
are call. on any int. date at 102 $400,000 were offered in Dec. 1920 by 
Gervin & Miller, San Francisco. V. 111, p. 2431. 


BUSINESS. 


Outstanding. 
$1,500,000 
1,250,000 
1,250,000 
54% 2«™M N 8,312,000 May 
Tr. Co. of Il., Chicago 
Tr. & S. Bk., Los Ang 
623,800 Dec 

& Savs Bk., Los 
of Ill., Chic., Il. 
of the outstanding 
In June 1916 E. H. 


Maturity 


1 
and 
y 3 
coll tr $1,000, 
$500 & $1,000) - 


10-year conv 
000 ($100, $ 


Bonds —\1st mtge 
bonds. Are call. 





To refund | 


1936 


1 1930 | 


EARNINGS.—For years end. Dec. 31: 

Calendar Years 1924. 1923. 
Gas earnings -- -_- $5,204,081 $5,710,445 
Miscellaneous income 59,438 94,422 

Total income $5,.263.519 “$5. 804 867 
Operating expenses = 3,084,968 3,888,020 
Taxes, including Federal income taxes 536,409 520,457 
Deprec iation 380,170 350,610 
Bond and miscellaneous interest, &c 597 332 548 ,437 
Preferred dividends (S‘ 100,000 99,182 
Common dividends (14' 210,000 210 000 

Balance, surplus ee $354 639 $188,161 
ROE GE TOG8, DIP OONE. oo ao dcccesccce - 1,387 ,335 1,212,402 

OFFICERS Pres. & Gen. Megr., F. R. Bain; V.-P., Rufus C. Dawes; 
V.-P., C. H. Dickey: V.-P., A. S. Bradford; Sec. & Aud., Walter 8. Mc- 
Farland; Treas., T. H. Dudley V.119, p. 2763; V. 120, p. 1882. 
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MASSACHUSETTS GAS COMPANIES. 


van in Tk ote A voluntary association formed in October 1902, 


per plan in V. 1311. The Massachusetts Gas Cos. own $16,247,600 

| of the $16,259 enor (Ra k of Boston ¢ Jonsol Gas Co.; also the $25,500,000 
| capital stoc -k of the New England Fuel & Transportation Co. (see V. 109, 
p. 1705), $1 268,000 stock of Citizens Gas Lt. Co. of Quincy ,Mass., 71,269% 
shares of stock of Beacon Oil Co., &c. V.100, p. 1575. 1690: V. 108, p. 274. 
Effective June 30 1917 the New England Fuel & Transportation Co. (of 
Mass.), whose capital stock is all owned by the Massachusetts Gas Cos., 


took over all the property of the New England Gas & Coke Co., Boston 
| Tow Boat Co. and Federal Coal & Coke Co.; and the capital stock and all 
the property of New England Coal & Coke Co. (except business of purchas- 
ing and selling coal). E arly in 1924 acquired the entire : pees stock of the 


Mystic mw: oO. . 105, p. 2189, 2003, 613; V. » D. 2122; V. 9B. 
| p. 1455; V. 93, 232. . 
The New E agi and Mfg. Co., the munition co. (in process of liquidation) 


retired during 1920 2,225 shares at $100 per share, leaving outstanding 
275 shares of which 1305¢ shares are held by Massachusetts Gas Cos. 

Beacon Oil © 0. was organized e arly in 1919 with a capital of $2,500,000 to 
enable the Mz — Gas Co.'s owning stock control to enter the_oil 
refining business. . 108, p. 2334; V. 112, p. 476. 


FIELD OF OPERATIONS AND CHARACTER OF 
Boston Consol. Gas Co. 


BUSINESS.— 
operates gas generating plants at Everett, Com- 


| mercial Point, Calf Pasture, Allston, &c. Gas is sold and distributed 
for consumption in Boston and suburbs. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
| Common $25,000,000 ($100) eo Q-F $25,000,000 May '251% 
Pref. 4° cum. $25,000,000 
(BI60) . wane . 4 J-D 25, 1) .000 Dec '24 2% 
| Sinking fund bonds ($1, 000)) 1909 4\4 gz J-J 3 Bo 2,000 Jan 1 1929 
gold _ c *&rntf (Int. at Old Colony Trust Co., Boston, trustee 
| Debentures “gold ($1,000) Le 1911 4% g J-J 4,000, 000 Dec 1 1931 
| at 105--. tf (Int. at Old Colony Trust Co., Boston, trustee 
| Coup gold notes ($1, 000, “Ke | 1924 5@A-O15 5,000, 000 Apr 15 1927 


Call at 100- Int. at Old Colony Trust Co., Boston, trustee 


Bonds .—The $6,000,000 444s of 1909 have a sinking fund of $120,000 per 
annum for first 5 years and $180,000 thereafter. No mortgage or pledge of 
assets can be made without equally securing the bonds. Are red. at 105 


(see | 


V. 88, p. 104, 161. Debentures, see V. 93, p. 1671; V. 94, p. 283. Three- 
year gold notes, V. 118, p. 2050. 
Dividends .—{f{ "07-10. °11-"12. '13. °14-'16. °17. °18-"20. '21. "22. °23. '24. 
Oncommon % \3 yrly 4 yrly. 4% 5 6% 7 6% 5 5 5 
REPORT For 1924, in V. 120, p. 2147, showed 
Calendar Total Int., &c., Preferred Common Balance, 
Years— Income. Charges. Dividends. Dividends. Sur. or Def. 
1924 $3.143.097 $767,780 $1,000,000 $1,250,000 sur$125,317 
1923. ~e 3,438,782 618,465 1,000,000 1,250,000 sur570,317 
1922... . 2,947 .983 641,655 1,000,000 1,250,000 sur56,328 
: 2,970,267 691,775 1,000,000 1,541,666 def263 175 
| 1920 3,474,946 620 466 1,000,000 1,750,000 sur104,480 
| OFFICERS Pres., James L. Richards; V.-P., R. Grant; Sec., A. S* 
Bull; Treas., E. N. Wrightington. Office, Minot Bidg., Boston. 
| TRUSTEES Robt. Winsor, Chairman: Charles F. Adams, Leverett 
| Saltonstall, Joseph B. Russell, Frederic E. Snow, Edwin 8S. Webster, 
James L. Richards, H. Wendell Endicott, E. M. Richards, Robert Grant. 
V. 120, p. 454 
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METROPOLITAN GAS & ELECTRIC CO. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
A holding company Controls, among other companies, the Central 
Indiana Gas Co. and Mobile Gas Co. (see separate statements below 


Also controls Mt. Clemens Gas Light Co 


STOCK AND BONDS Date Interest. Outstanding Maturity. 
Common $6,000 000 (310 $3,999 580 See text 
Pref 6°) non-partic. $6,000,000 

$100) 2,295,300 See text 

No funded debt 

Diridends Qn preferred regular dividends at rate of 6° per annum 
paid On com. (dividends prior to 1917 not available) paid % in 1917: 
jn 1918, 1 none to 1924, when 4°) was paid. 

OFFICERS Pres., Rufus C. Dawes; V.-P. & Treas., R. Warner; Sec., 
H. B. Hurd.—V. 102, p. 2258, 2345. 


1) CENTRAL INDIANA GAS CO. 
Controlled by Metropolitan Gas & Electric Co. 


ORGANIZATION. 7 1888 in Indiana. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Supplies manufactured and natural gas in the east-central part of Indiana 
and operates in Grant, Blackford, Madison and Delaware counties, Ind. 
The company distributes natural gas from West Virginia fields through its 
artificial gas distributing system 


AND BONDS Date 
$100 


Incorporated Feb. 


STOCK Interest 


Common $5,000,000 


Outstanding 
$5000 000 


Maturity 


Pref 7°) cum $1,900,000 7 323.500 
Pref 8°, cum $1,412,900 ($25 00,000 
First mtge $5,000,000 ($1 1911 5g M-S 2.358.000 Sept 1 1931 
000) gold sink fund. _c*.tf/Int.at Cont. & Comm. Tr.& 8.B., Chic,trus 
Debenture $1,000,000 ($100 1915 62M 175.000 Nov 1 1925 
| $500 and $1,000 Int. at Central Trust Co. of Ill., Chic., trus. 


Bonds The first mtge. 5s are redeemable at 102 and int. on any int. 
date Mortgage provides for annual sinking fund to retire bonds beginning 
Jan. 15 1917 of a sum in cash equal to 7‘; of all bonds certified Frank H. 
Jones, co-trustee. Penna. 4-mill personal property tax refunded. in June 


1916 $2,100,000 first mtge. 5s were offered by E. H. Rollins & Sons and 
_B. Leach & Co., New York and Chicago, at 94% & int V. 102, p. 2256. 
- + debenture 6s are red. at 101 and int. on any int. date. 
Dividends.—Arrears on 7 pref. paid up in 1917 Regular divs. on 8% 
| and 7% pref. paid since On com ™ was paid in 1917. In 1920, 2%; 
in 1921, 1% ‘* in 1922, 2%; in 1923, 2%; in 1924, 2° 
Earnings For years ended Dec. 31 
Calendar Years— 1924 1923 1922. 
Gross a $1,395,560 $1,464,794 $1,344,173 
Net, after taxes 367.615 355,697 334.344 
Bond interest- 147.314 149,827 151,384 
Balance, surplus 220,301 205.870 182.960 
' 
OFFICERS Pres., J. H. Maxon; V.-P.. H. R. Maxon: Treas., F. B, 
Tracey Sec Geo. W. Cromer V 116 p 2641. 
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2) MOBILE GAS CO. 


Controlled by Metropolitan Gas & Electric Co. 


ORGANIZATION .—Was established in 1834. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does, without competition, the entire gas business in the city of 
Mobile and suburbs 

STOCK AND BO” YDS Date Interest. Outstanding Maturity. 
Common 6,000 shares (no par 6.000 shs. .... 

Pref 8 ~ cum § 199 000 $500 .000 
lst mtge Ser “A” $5,000,000) 1921 72¢J-D 1.439.000 Deel 1951 
$500 & $1,000) gold__c*.tf {Central Trust Co. of Illinois Catcage, trust. 

Bonds The first mtge. Series ‘‘A’’ 7s are redeemable on any int. date 
at 110 and int. up to and including Dec. | 1926, and thereafter up to ma- 





turity at 105 and int Interest payable at First National Bank, N.Y., orat 
office of trustee, Chicago. In Nov. 1923 H.T. Holtz & Co., Chicago, offered 
$725,000 Series ‘‘A'’ 7s at 100 and interest. V.117, p. 233 

Dividends tegular dividends are being paid on pref. stock No divi- 
dends have been paid on present common 

EARNINGS For years ended Dec. 31: 

Calendar Years 1924 1923 1922. 
Gross - - aaa $481,221 $468,480 $469,190 
Wes, after texeS......-<<ce<<- 163% ,186 167,105 135 849 
Bond interest sweesecce 100 730 101,496 97 518 
Balance, surplus_....-.-.--.- ee 67 456 62,612 38,331 

OFFICERS.—P tr R. C. Dawes; V.-P. & Treas., KR. Warner; Sec. 
H. B. Hurd.—V. 11] 8, Dp. 1529, 2313. 

_—_>  —— 
MINNEAPOLIS GAS LIGHT CO. 
United Gas Improvement Co. owns one-half of the common stock. 
Receivers Discharged On Oct. 9 1924 C. T. Jaffray and A. T. Rand 


were discharged as receivers for the company by order of the U. 8. District 
Court. V.119, p. 2072. 

ORGANIZATION .— Incorporated in 1870 in Minnesota. 

FIELD OF OPERATIONS AND CH ARAC TER OF BUSINESS.— 
Furnishes gas without competition to the city of Minneap« lis. Property 


includes a coal and water gas manufacturing plant with a daily capacity of 
17,000,000 cu. ft.. four holders with a capacity of over 8,700,000 cu. ft., and 
682 miles of mains serving 109,870 customers. 

STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common y, 590,000 ($50) $800,000 Oct'2448% 
Preferred 7 isn 7 >. v4 [eee atsabeonee 
First gen hit $10,000,000 190% S 5.439,000 Feb 1 1930 

$1,000) gold c*{Int. at Ec a be Trust Co., N. Y., trustee 
Secured notes ($500 & $1,000 1924 gZ + \ 2,000,000 Feb 1 1930 

gold ai he c*.tf {| Minne on Loan & Tr. Co., Minneap., trus. 

Stock.—Auth. amount of pref. is $2,500,000 May be issued in serie® 


and the different series may bear different div.rates. Has no voting power 
except whenever four full quar. divs. are in arrears and until all defaulted 
divs. have been paid in full. The 7% pref. stock is red. all or in part on 
any div. date at 110 and divs. V. 120, p. 2012. 

Bonds .—The first gen. mtge. 5s are callable on any interest date at 105 and 
interest. A supplemental mortgage provides for the annual payment of 
$147, 000 to the trustee to redeem the: se bonds at 102% andint. $2,200,000 
are de posite das security for the $2 000, 000 6% secured notes. In March 
1910 E..H. Rollins & Sons, Chicago, off red 33,000,000 first gen. mtge. 5s 
at a price to net 5% income. V. 96, . 631 


Notes .—Are secured by deposit of $2,200,000 first gen. mtge. 5s. 
tional notes may be issued for 100 110 ths of first gen. mtge 
deposited. Redeemable, all or part, on any int. date on 30 days’ 
102% and int. up to Feb.-1 1925, with successive reductions of \% of 1% 
of the principal on each Aug. | to Aug. 1 1929, on which latter date the 
notes are redeemable at 100 andint. Penna. 4 mills tax, Conn. 4 mills tax, 
District of Columbia and Maryland 4% mills tax and Mass. 6% income 
tax refunded. In Sept. 1924 E. H. Rollins & Sons, N. Y.; Minnesota Loan 


Addi 
bonds 80 
notice at 


& Trust Co. and Minneapolis Trust Co. offered $2,000,000 secured 6% notes 
at 100 and int. V. 119, p. 1403. 

EARNINGS.—For 12 months ended Dec. 31° 

Calendar Years— 1924. 192%. 1922. 1921. 
Gross income .. $3,667,840 $3,640,076 $3,355,332 $3,829,944 
Expenses and taxes_.... 2,702,179 2,691,659 2,599,186 2,724,013 
Depreciation. — 180,840 174,194 163.286 154,107 
Interest charges, &c_--. 374,422 349,704 338,503 352 853 
Sinking fund. = . canes 9,000 210,959 

Net income__.....-- $410,399 $424,519 245,357 ie 012 

OFFICERS.—Pres., Alonzo T. Rand; V.-P., A. H. Rand; V.-P., 


Rand; Sec., E. W. Brace.—V. 119, p. 2647; V. 120, p. 957, 1328, 3612 





MUNICIPAL GAS CO. 
ORGANIZATION .—Organized in N. Y. in 1885. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire commercial electric light and power and gas business in 
Albany, N. Y., and in adjacent communities. 


STOCK AND BONDS— Date. Interest. Outstanding faturity. 
Common $10,000,000 ($100). .... -~------ $7 500,000 at: 7 
lst Mtge Ser ‘A’ $5,000,000\ 1922 5% g A-O 2,000,000 Ay r 1 1952 

1 G00) e0ld...ccccses c*|Central Union Trust Co., N. Y., Trustee. 


Stock.—Stockholders of record Feb. 2 1925 were given the right to sub- 
scribe to $1,500,000 additional capital stock at par ($100) in the ratio of 
1 new share for each 4 shares owned. - 120, p. 120 


Bonds.—\1st mtge. Ser. ‘‘A’’ 5\%s are red. all or in part after 30 days’ 
notice, on any int. date on or prior to April 1 1937, at 107% and int., and 
on any int. date thereafter at +4 of 1‘ i leas for each year or fraction thereof 
after April 1 1937. In March 1922 $2,000,000 were offered by White, 
Weld & Co., N. Y., and New Y -< State National Bank, Albany, at 104% 


and int., to yield about 5. 20% . 114, p. 1294. 
a fel ICERS.—Chairman of Board, R. C. Pruyn; Pres., N. F. Brady; 
. Gen. Mgr., Carl H. Graf; Sec. & Tre: W. G. Furlong; Aud., 


119, p. V. 120, p. 1089, 1204. 


—_ — - = — 


NATIONAL FUEL GAS CO. 


ORGANIZATION .—Incorp. Dec. 8 1902 in N. J., succeeding Natural 
Gas Trust. Owns all or a majority interest in the capital stocks of 


Thos. . Powers.—V. 2179; 


s@ven gas producing and selling companies with markets in N. as 
Penna. and Canada. V. 108, p. 1799; V. 106, p. 1799, 1800 
STOCK AND BONDS.— Date. Interest. _ Outstanding. Last Dio 


Stock $37 .000,000 ($100) _.---. 
No funded debt. 


Dividends .—At rate of 10% per annum to Jan. 15 1923. 
paid an extra dividend of $4 a share in Liberty bonds. 
paid 100% in stock. On Apr. 16 1923 paid 1% 


$37,000,000 Apr'25,14% % 


cose Gel 15 


On Dec. 30 1921 
On Dec. 30 1922 
“ on increased capitaliza- 


bere July 16 1923 paid 14%: Oct. 15 1923 paid 14%: Jan 15 5 1924 paid 
1 hee quar. and 1% extra; April 15 to Oct. 1924 “paid 1%% quar. In 
925, Jan.. 14% 
REPORT .—For 1923, in V. 1. 2188, eoten. 
Calendar Years— 19 19 921. 1920. 
Total earnings. -.--.--- $15 10.7 752 $12 767 045 ) $107 81.845 $9,860,830 


Net earnings, after taxes 6 (243. 347 4,688 400 3'630. 352 4,577 ,071 


Res. for or: & adjust 1,068 363 1,398 566 1,269,260 1,961,798 
Pres., J. Judge; V.-P., Glenn Ford McKinney; Sec. & Treas., H. P. 
Smith. N. Y. office, 26 Broadway.—V. 118, p. 2188. 





UTILITIES 


1903 





_— 120. 


NEW HAVEN GAS LIGHT co. 
ORGANIZATION .—Incorporated in Connecticut in 1847. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Supplies New Haven, East Haven, North Haven, West Haven, Woodmont, 
Hamden, Milford and Branford, Conn. 

STOCK AND BONDS.— _ Date. Interest. Outstanding. Maturity. 
Stock $10,009,000 ($25 a 8 Q-M31 $5,500,000 See text 


No funded debt. 
Dividends Quar. 


In Dec. 


divs. of 2% (payable Q-M 31) paid regularly since 
1924 an extra of 1% was paid. 





EARNINGS For years end. Dec. 3i 

Calendar Years 1924 1923 1922. 
Net income to profit and loss $615,194 $529,732 $556,419 

OFFICERS Pres... Chas. H. Nettleton: V.-P., G. D. Watrous: Sec. & 
Treas., J. Arnold Norcross; Aud ©. V. Dimock.—V. 119, p. 2287; 
vv. 320. p. 212 

—_——- — oe 
NEW HAVEN WATER CO. 
ORGANIZATION .—Incorporated in Connecticut in 1849. Controls 


Milford Water Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water to New Haven, Cheshire, East Haven, Branford, North 
Haven, Hamden, Orange, Woodbridge and Stony Creek, Conn. 


STOCK AND BONDS Date. Interest. Outstanding. 
Stock $5,000,000 ($50 ee $3,500,000 Jan'25, 4% 
Conv debentures (3100, $500) 1912 4\% J- 750,000 July 1 1962 

and $1,000) _- c*{Int. at New vi aven Bank, New Haven, Conn. 
First mortgage $1,750,000) 1915 4% J-J 600.000 Jul yl 1945 

(ik | aa te c*{Int.at U nlon & New Haven Tr. Co. 
ven, Conn., trustee. 


1913 4% A-O 80,000 
Int. at U nion & New Haven 

New Haven, Conn., trustee. 

Bonds .—The conv. debentures of 1912 are conv, into stock, at the option 
of the directors, before July 1 1925. but not cite ard, at the rate of $150 
of debentures for $100 of stock. V. 92. p 

$750,000 first mtge. 4'4s are reserved for the rit 50,000 conv. debentures9 

The Branford Water C. o. first mtge. 4%s are guar. prin. & int. by the 
New Haven Water Co. Are callable at any time at 102 and interest. 

Dividends .—Divs. at the rate of 8% per annum paid without interruption 
for over 40 years (now payable semi-ann. J.-J.). 


Maturity. 


New Ha- 


Guaranteed Bonds .— 
Branford Water Co first mtge/ 
200 ,000 ($1,000) ~~ 


Apr 1 1943 
Trust Co., 


EARNINGS.—For years end. Dec. 31 

Calendar Years i924. 1923 1922. 
Income from operation. $1.040,969 $1,053,851 $955,269 
Operation and maintenance $207 945 $201,108 $193.864 
General expense nied 178.491 159,742 145,179 
Taxes paid 105,153 94 827 94,505 
Reserve for income tax_- 45,942 53, +44 44,064 
Bond and other interest _ - 70,421 64,325 64,904 

Balance for depreciation, &c_.... $433,016 $480, 362 $412,752 


OFFICERS Chairman, Eli Whitney: Pres.. G. Y. Gaillard; V.-P., 
Jas. Enzlish; Sec., F. A. White; Treas... A. F. Hemingway; Gen. Mer., E. E. 
Minor.—V. 92, p. 1114; V. 94, p. 1/769. 

> 








PEOPLES GAS LIGHT & COKE CO. 


ORGANIZATION.—A congolidation, on Aug. 2 1897 of the companies 
forming the old Chicago Gas Trust. . 64, p. 1088: V. 65, p. 2358. In 
Feb. 1907 the Ogden Gas Co. and the ” tnavelen il Gas Co. were leased for 
about 3% years, the ae my $6,000.000 bonds being guaranteed. V. 84, 
p: 394; 4 78, p. 1785; V. 72. p. 244. 91; V. 97. p. 1508: V. 108, p. 680; 

r. 104, 658, 2348. A 1934 ac Wry one-third interest in the Chicago 
& Illinois ‘Western RR. V. 120, 
114, p. 313, 745: V 


(THE). 


Rates, V. 1 17 if . 

Valuation of property, w, Sete Joi! v 110, p. 654; V. P 
2145; V. 114, p. 1295; V. 116, p. da” Tax ruling, V. 107, 2483. Rohand 
suit, V. 110, p. 654. To take entire output of Chicago 3y-Product Coke 
Co. VY. ile, “+ ween of Chicago By-Product Coke Co. 
proposed. P30, p 

STOCK AnD Soups Date. Interest. Ouistanding. Maturity. 
Stock $50,000,000 ($100)... .-_- aa Q-J $38,500,000 Apr. '25,.2% 
First cons mtge $10,000, 009) 1908 6g A-O 4,900,000 Apr. 1 1943 

cif fF Seer atc entral Union Trust C O., N. ¥., Crus. 


Refunding mtge $40, 000. 050 1897 5g M-S 20.554 ,000 ‘Sept. 1 1947 
($1,000) gold__.____ c¢ {Farmers Loan & Trust rs o., N. Y., trustee. 
en & ref mortgage ($1 00) 1913 5J-D 1,712,000 Dec. 1 1963 
Rs eat {Ilinois ws y Trust Co., C hicago, trus. 

Secured notes Series 1924 g M-S 5.750.000 Mar. 1 1927 
($1,000) gold_....__-. c. tf Illinois odetante Trust Co.. Chicago, trust. 


Chicago Gas Light & Coke ist 


1887 J-J 9,929,000 July 1 1937 
mtge ($1,000) gold_.___- 


52 
c | Fidelity Trast Co., Philadelphia, trustee. 


2” 
ee ees: pasta ~ 


Consumers’ Gas first ntee 1886 5¢J-D 4.196.000 wes. 1 1936 
OM a c{/Central U nion Trust : o., N. trustee. 
Mutual Fuel Gas first mige 1897 5 g M-N 4,586, 000 Nov. 1 L967 

(assumed) gold........._- Central Union Trust Co., N. Y., trustee 
Bonds Guaranteed— 
Ind Nat Gas & Oil ref mtge\| 1906 5g M-N 6,000,000 Ma 1 1936 
(closed) gu p&i ($1 ,000) g_- ) }Int. at Central Union Trust Co. N. , trus. 
Ogden Gas Ist m $6.000.000! 1900 5¢ M-N 6,000,000 Gs i 1945 
guar p &i ($1,000) gold___{Int. at Farmers’ Loan & Tr. Co., N. Y., trus. 
Chic By-Prod Coke Ist M ser) 1920 7 F-A 11.26},000 To Feb 1 38 
bds gu p&i ($1,000) g_c*.tf {Union —_— Co., Pittsburgh, trust 
Chic & Illinois West RR____- ama 6° 196,333 July 1 1947 


Bonds, &c.—The following bonds are listed on New York and Chicago 
Stock Exchanges First cons. 6s of 1893, ref. 5s of 1897, gen. & ref. 5s of 
1913, Chicago Gas Light & Coke Ist 5s of 1887, Consumers’ Gas Ist 5s of 
1886, and Ind. Nat. Gas & Oul ref. 5s (guaranteed) of 1906. 

Mutual Fuel Gas Ist 5s of 1897 are listed on New York Stock Exchange 
and unlisted in Chicago 

Ogden Gas Ist 5s of 1900 (guaranteed) are listed in Chicago. 

Of the $40,000,000 issue of 1897, the $19,446,000 unissued are reserved to 


retire prior bonds. Interest payable at Central Union Trust Co., New 
York. V. 65, 572; " 79, 155; V. 84, p. 1555; V. 91, p. 792, 876; 


. p 

V. 94, Dp. 702: wa Wee Oh 5A: Vv. 98 . 842. 

The stockholders on +4 14 1913 authorized a new gen. & ref. mtge. 
(unlimited in amount) to secure 50-year 5% bonds to provide for new con- 
struction at not over 75% of cost, and to refund all old bonds, &c. Are 
gia at 105 and int. $7,188,000 pledged to secure 6% notes of 1924. 
Va p. 954, 1119, 1508, 1738; V. 98, p. 76. 

¢ “hic ago Gas Light & Coke Ist 5s assumed by People's se Light & Coke 


Co. Int. payable at Central Union Trust Co., New Yor 
¥ Int. on Consumers Gas lst 5s payable at Ce ntral Be a Trust Co., New 
fork. 

Mutual Fuel Gas 1st 5s assumed by People’s Gas Light& Coke Co. Int. 
Payable at office of trustee in New York. 

Guarantees, prin. and int., Indiana Natural Gas & Oil ref. V. 84, p. 
388, 1430; V. 88, p. 1317, 1433: V. 104, p. 168: form, V. 87.1 at 302. 

The company guarantees jointly with the Koppe rs Co. ‘of Pittsburgh 


$11,266,000 first mtge. 7% serial gold bonds of Chicago By-Products Coke 
Co.” Due $867,000 each Feb. 1 1925 to 1937, and $862,000 Feb. 1 1938; 
redeemable on and after Feb. 1 1926 at 102 and interest. Free from Penn. 


State tax. Interest payable at office of trustee in Pittsburzh and at 
Guaranty Trust Co., New York. Compare V. 110, p. 873: V. 113, p. 1162. 
The company purchased one-third interest in the Chicago & Illinois 


Western RR. and has assumed a guarantee of the principal and interest on 
$196,333 of that company’s bonds. 
Notes.—The 3-year secured gold notes, Series ‘‘A,”’ of 1924, are redeem- 
able prior to Sept. 1 1926 at 101 and int., and on and after Sept. 1 1926 at 
© 


100 andint. Secured by pledge of $7, 188,000 gen. & ref. mtge. 5% bonds. 
V. 118. p. 916. 

Dies} 06. "07. O8. "09. "10-"12. "13. °14-'15. °16. "17. °18-'21. °22. °23. ‘24. 
P.ct/ 5 6 6 6% 7 yriy. 7M Syriy.6% 3% None 5 6 7 

















May, 1925.) GAS AND WATER 19 





































Peoples Gas Shows Good Growth 


The Chart Tells the Story 
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This chart shows the percentage of 
increase in gas sales as compared 
with increase in Chicago population 
1910 to 1924. The percentage in- 
crease in sales is twice that of 
population. 


GAS is rapidly being recognized as the best means of obtaining heat either for indus- 
trial or domestic purposes. It can be safely predicted that it will become, in cities 
at least, the fuel of the future. 


This company is now on an 8 per cent per annum basis. The immediate needs 
of the business have been provided for, the future studied, and the permanence of 
the higher rate reasonably assured. 


The Peoples Gas Light and Coke Company is to a greater extent then ever before 
a safe, sound, substantial business in which to invest. 


Send for “Year Book 1925” 


The Peoples Gas Light & Coke Company 


Chicago, Illinois 


if It’s Done With Heat-You Can Do It Better With Gas 
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In May 1916 the dividend was reduced from 2% quar. to 1%% quar.: in 
May and Aug. 1917 to 1%: then none until Jan. 17 1922. when 14% was 
paid: same amount paid quar. to Oct. 17 1922: Jan. 17 1923 to Oct. 17 1923 
paid | quar.; Jan. 17 1924 to Oct. 17 1924 paid 1% ( r In 1925 
Jan., 2 was paid In Apr., 2‘ 

RI PORT For 1924, in V. 120, p. 824, show 

Calendar Years 924 1923 922 1921 
Gro irnings $31.42¢6.895 $30.615.188 $29.645.778& & G27 O65 
Operating expense 20,091 261 19,521.334 19.890 7 2 148.545 
Depreciation 1,297 .679 1 .2432,020 1,156 1,117,153 
Uncollectible oper. rev 152,062 223,926 218,187 530,204 
Taxe n. to operation 2,259,424 2,239 ,234% 2.001 895 1,649,462 

Net operating income. $7,529,569 $7,348,670 $6,379.96 $7 341.663 
Other income 1,163,128 $95,151 118,027 992,947 
Deductions 1,773,915 ] 687 487 1,678,145 1,490,062 
Interest 2,643,435 2 7 BH 2 ive. ) ? 360,545 
Dividends paid 2,791,250 2,935,750 924 YS 

,et incorne 1.484.098 $1.214.764 =] 7 O17 . 14.009 

DIRECTORS Samuel Insull, Stanley Field, J ‘ Raa Martin 
Insull, John J. Mitchell 

OFFICERS Vr Samuel Insull; Sec & Ass Trea Albert L 
Tossell Tr is., Wm. R. Weldon; Compt Wm. I. Coble; Aud Wm. ¢ 
Langston: Asst. Treas., Robt. Blair Office, Chicago, Il \ 19, p. 463 
2411; V. 120, p. 705, 824, 829. ' 

— - = 
PEOPLES GAS CO. (N. J. 

ORGANIZATION Incorporated in New Jersey Z 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Supplie ga to 50 communities in the counties of ¢ maer {sl fe ‘ 
Salem and Cumberland, N. J Main plant at Gl boro, N. J nd g 
holding stations located at Vineland, Swedesboro and Penns Grove. N. J 
The territor: erved has a popul ition of ipproxir tely 100.000 lia au 
miles of mains and 11,650 meters Cia les for vear ended Nov 0 1924 
237 .970,700 cu. ft. , 

STOCK AND BONDS Dat Interest Outstanding Vfaturity 
Common $500,000 (3100 S500 000 
Pf 7% cum $1,500,000 ($100 r 150.700 
First mtge 6 series due 1954 1924 6H2J-D 1,400,000 Dee 1 1954 

$500 and $1,000) gold.c*tf Prin. & int. payable in N. ¥ ind Phila 

Bonds First mtge., 6% series, due 1954, ha innual sinking func 
beginning with the 12 months period ending Dec. 1 1935, at the rate of 
of 1% per annum of the aggregate amount of first mtge. bonds issued and 
outstanding, to be used for permanent additions and improvements, which 
could otherwise be made the basis for the issuance of additional bonds under 
this mortgage, or for the retirement of bond Are redeemable, all or in 
part, on any interest date after 40 day notice until Dee. 11944. at 105 and 
interest, and thereafter at 105 and interest I of 1° for each year or 
part thereof, that the bonds shall be outstanding after Dec. 1 1944 Penna 
1 mills tax refundable In Dec 1924 $1,500,000 were offered by Tavlor 
Ewart & Co Ime and Halse) Stuart & Co Ine at 100 and interest 
V. 119, p. 2879 

EARNINGS For year ended Nov ) 1924 
Giross earning S484 932 
Operating expenses and taxes 426,061 

Net earnings applicable to interest and depreciation S164.871 
Annual interest requirements of first mortgage bonds outstanding 78.000 

OFFICERS Pres.,C. H. Geist; V.-P., H. 8S. Schutt; Sec.,C. H. Weak; 
Treas., H. A. Lang V. 119, p. 2879; V. 120, p. 583, 705 


—_— ee 


OHIO FUEL CORP. 
ORGANIZATION Incorp. Sept. 3 1924 in Delaware 
CHARACTER OF BUSINESS Is a holding co., which has no plant 
or properties at the present time, having been organized to acquire the stocks 


of Manufacturers Light & Heat Co., Ohio Fuel Supply Co, and Union 
Natural Gas Corp. This acquisition was effected through an offer of 
exchange by the Ohio Fuel Corp. on Sept. 15 1924 to stockholders of the 


above named corporations upon the following terms 


(a) One share of the stock of Manufacturers Light & Heat Co. for 2.08694 
shares of the stock of Ohio Fuel Corp 

b) One share of the stock of Ohio Fuel Supply Co. for 1.28703 shares of 
the stock of Ohio Fuel Corp 

(c) One share of the stock of Union Natural Gas Corp. for 1.2195 shares 
of the stock of Ohio Fuel Corp 

Under these terms of exchange, over 06 of the stocks of the three cos 
has been deposited at last accounts with Union Trust Co. of Pittsburgh 
whicn acted as the depository 

Dividends An initial div. of 2 was paid Jan. 15 1925 

OFFICERS Gieo, W. Crawford. Pres I W. Crawford and T. B 
Gregory, V.-Ps.; L. B. Denning. V.-P?. & Sec.: Geo. W tatcliffe, Treas 
V. 119, p. 1290, 1404, 1965, 2073, 2411, 2879 

a) OHIO FUEL SUPPLY CO. (THE). 


Controlled by Ohio Fuel Corp. (see above 
ORGANIZATION Incorp. in Ohio May 


properties engaged in the production, 


15 1902 
purchase 


and acquired various 
and distribution of natural 


gas and petroleum oil for light, heat, power and fuel; also lease covering 
over 1,023,691 acres of oil and gas territory in Ohio. Also owns the $5,- 
550.050 stock of N. W. Ohio Natural Gas Co and $4,410,000 of the 
$10,000,000 stock of United Fuel Gas Co. See that company below. The 


Ohio P. U. Commission in March 1920 approved the sale of the equipment 
ana distributing system of the Logan Natural Gas & Fuel Co. at Logan 
to the company 

The stockholders on Dec. 14 1922 authorized the directors to carry out 
the segregation of the natural gas business of the company. The business 
will be transferred to a new company known as the Ohio Fuel Gas Co., the 
$25,000,000 capital stock of which will be held by the Ohio Fuel Supply Co 
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In April 1924 acquired the Columbus Gas & Fuel Co., the Federal Gas 
& Fuel Co. and the Springfield Gas Co. from the Columbia Gas & Elec. Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $40,000,000 ($25)___-_- Q-J 15 $39,626,000Apr'25.1%% 
Columbus Gas Co Ist mtge’) 1892 > 2 J-J 1,300,000 July 1 1932 

($1,000) gold : c*ntf Central U ‘nion Trust Co., N . Trustee. 
Springfield Gas Co lst mtge 1896 5 J-J 400,000 Jan 1 1925 

$100, &c os cag Int. at First Nat. Bk., Springfield, Ohio. 

Bond Columbus Gas Ist 5s are red. at110. Int. payable at Equitable 
Trust Co... N. Y 

Dividends "04-"09. ‘10. ‘11-16. ‘17. "18 19-'24 
Per GOOG, cscks nds 10 94 s 9% 10&2% USbds text 

In Oct. 1909 a speci il disbursement was made of one share (par $1) of 
Ohio Fuel Oil stock to each share of Ohio Fuel Supply stock held In July 
1919 an extra div. of 50 was paid in 6% debenture bonds (all called for 
redemption on or before Jan. 1 1917 In 1919, Jan gand July, 2 and 
2% extra in Liberty bonds; April and Oct., 244%: Jan. 1920.2%% and 2% 
extra in Liberty bonds: April 1920, 2 4%: July d Oct. 1920 and Jan. 1921, 
2%% and 2% extra in Victory Lo notes April 1921. 2%% and %%&% 
extra in Victory Loan notes; July 1921, 2%% Oct 1921 to Jan. 1923 
paid each quarter 2 and 2 in Liberty Loan bonds or V ictory Loan 
notes. Stockholders of record Mar. 17 1923 receiv*d a 100% stock dividend. 
In April 1923 paid 14% quar. and 1 in Liberty bonds: July and Oct. 1923 
paid 2 quar.: Jan. 1924 to July 1924 paid 2 > quar.; Oct. 1924 
paid |] In 1925, Apr., 1 

RE POR T For 1923 showed: 

Calendar Years 1923 1922. 1921. 1920. 
Gross income ..---$16,.682.255 $12,431,125 $13.578.159 $16.188.981 
Net, after taxes, &c- a 509 3.977.535 4.254.695 5,610,596 
Divide nds . : cone 6,006 440 3,550,716 3,125,898 3,159,715 

Surplus . $1.06 9,060 $426,819 $1,128,797 $2,480,881 

Late t Earning For 6 mos. end. June 30 1924, gross income at 378 
net, after taxes, deprec., &c., $43,077,301; divs. paid, $1,981,300; bal. 
sur $1,096,001 Vy 119, p Fs 

“OF FICERS Pres., Geo. W. Crawford; V.-Pres., F. W. Crawford, 
J. M. Garard and L. B. Denning: Sec. & Treas., J. B. Wikoff. Offices, 
2017 Farmers Bank Bidg., Pittsburgh, Pa V. 119, p. 1404. 

b) MANUFACTURERS LIGHT & HEAT CO. (THE). 

Controlled by Ohio Fuel Corp. (see above). 

ORGANIZATION Incorp.in Pa. April 21 1903 as a consolidation ofa 
number of natural gas cos. oper . g Y 1 Allegheny, Washington and Greene 
Counties, Pa. V.88, p. 503; V.9 28; V.92, p. 524; V p. 1633, 217. 

STOCK AND BONDS aid Interest. Outstanding Maturity 
Stock 325,000,000 ($50) Q-J $23,000,000 Apr '25, 2% 

No funded debt. 

Late Dividends 14. ‘15. °16. 1917 ‘oi. Bes aes Be ee ee 24. 
“— cent came te ee s RAZex. § s 1OoO § S 10 7 

aid in 1925 “Jan 15, 2%: April 15, 2% 

hee ORT For 1923, in V. 118, p. 915, showed 

x Calendar Years 1923 1922. 1921 1920 
Gross earnings $12,445.899 $11,322,423 $10,006,137 $12,095,133 
Oper. exps. and taxes *10,227 013 #58 900 565 *8 257.711 *9 586,084 
Net surplus before divs 2.422.701 2.569.171 1.975.152 2.553.574 
Dividends 840,000 2,300 ,000 1,840,000 1,840,000 

jalance, surphis $582,701 $269.171 $135.152 $713,574 


* Operating expenses, including depreciation and depletion. 
x Publication of annual reports discontinued. 





OFFICERS Pres., Thomas B. Gregory; Sec. & Asst. Treas., H. E- 
Seibert: Treas., G. W. Ratcliffe: V.-P., L. Meyran, J. I. Buchanan: 
Main office, Columbia Bank Bldg., Pittsburgh, Pa V.119. p. 1402, 2072 

—_=--. 
PROVIDENCE GAS CO. 

ORGANIZATION Organized in Rhode Island in 1847 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Sup plies gas without competition in Providence, R and vicinity The 

as plant has generating capacity of 7,500,000 cu. ft. of coal gas and 
6 000 000 cu. ft. of water gas per 24 hours Holder eapacity, 13,600,000 
cu. ft Company has 488 miles of gas mains 

In Jan. 1925 the company applied for authority to increase its capital 
stock from $10,000,000 to $15,000,000 V 20, p. 583 

STOCK AND BONDS Dat Interest Outstandi Maturity. 
Stock $10,000 .006 50) $9 205,950 See text 
Ist M 20-yvr bds A 83,500 1922 54% ge J 3.500.000 Jan 1 1942 

O00 S500 & $1.,000c* &- Rhods island 'sleupite) Trust Co Provi 

£1 .000r* , tf dence, R. I trustee 

Bonds ls Mtve. 5 re red or in part on an int. date on 30 
day notice on and afcer Jan. 1 1932 105 , le of 1 for each full 
year of expired life after Ja 1 1932 In Jan. 1922 Bodell & Co jrown 
Lisle & Marshall: Davis & Davis A Kc Providence, offered $3,500,000 
Ist Mtge. 5'4s, Series A at par and int V.114, p. 86 

Dividends ISS] to 1917, inclusive, 8°, per annun ‘_ ® to 1919. 4% 
per annum; 1920, 6° 1921 to 1924, inclusive, 8 n 1925, Jan., 2%; 
Agpr., 2° 

tLARNINGS For calendar years 

If 24. 1923 1922 lo21. 
Gross operating earnings.x$3,192,159 $3,160,676 $3,150,244 $3,187,288 
Operating expenses 1. SS1 367 ] S42 ? 269 1,812,180 2,329,402 
Interest 122,001 75,232 124.893 208,771 
Depreciation 300 060 300 000 251.856 146.007 
Dividends (8% 736,476 736,476 696,013 631,031 

talance, surplus $152,315 $206,698 265,302 def$127 .923 

x Includes $55,882 other income. 

OFFICERS Pres Chas. H Manchester; V.-P., H D. Sharpe; 
".-P.. Frederick C. Freeman: Sec. & Treas., Arthur F. Short V. 120, 
p. 331. 583, 1205 


>; 


ST. LOUIS COUNTY GAS CO. 
North 

incorp 
OPERATIONS 


Controlled by the 


ORGANIZATION 
FIELD OF 


American Co. 
Mar. 27 1912 in Missouri. 


AND CHARACTER OF BUSINESS 


Does entire gas business in St. Louis County. serving the following cities 
and towns Kirkwood, Maplewood, Webster Groves, Ferguson, Glendale, 


Clayton, University C 
other municipalities. 
the entire county 
extend to Feb. 3 19 
has a daily output of 2 
capacity Owns nt poe 
comprising approx. 340.8] 


ity, Shrewsbury, Richmond Heights, Uniondale and 
Franchises permit extensions in City of St. Louis and 
Principal franchise for St. Louis County claimed to 
54 co 8 Water gas plant, located at Shrewsbury, Mo., 
13,000 cu. ft., and storage holders of 1,500,000 cu. ft. 
rates high and low pressure distributions sytems 
miles of mains and serving 22,134 consumers. 


STOCK AND BONDS Date Interest Outstanding. Maturity. 
Capital stk $1,400,000 $100 x$700 000 
Ist M $30,000,000 ($100, $50G! 1912 A-O 1.500.000 11951 


Apr 
& $1,000) gold ert Hi arris Tr. & Ss. 
x All except directors’ shares owned by the 


Bk., Chic., and F 
North American Co 


Wade.tr 





Bonds.—Remaining bonds may be issued for 85°, of the cost of impts., 
exts. or addns. under certain restrictions. Are call. at 105 and int. on 4 
weeks’ notice. Int. payable at 60 Broadway, N. Y. City. 

REPORT For years ended Dec. 31 

Calendar Years 1924. 1923 1922 1921 1920. 
Operating revenue $838 565 $736.772 $651.741 $641 612 $590 .357 
Operating expenses 452.593 415.746 376.526 378. 602 425,659 
Taxes 58.700 66,942 52.139 456 20 662 

Net operating revenue__$327.272 $254, O84 $223 .07¢ 5 $240.5 54 $144, 036 
Non-operating revenue 18.585 “31. 792 24.944 20 605 13,529 

Gross income $345 .857 $285 876 $248, 0: 20 $261,159 $157,565 
Interest charges 52.440 52 B28 56,344 56 357 52,250 


Bal. for depr.,divs.& sur.$293, 417 235.053 $191, 676 $204 802 $105. 315 

OFFICERS Pres.. Louis H. Egan: V.-P., F. J. Boehm: V.-P., Edwin 
Gruhl: Gen. Mer., E. H. Lewis; Sec., H. Spoehrer; Treas., Dudley Sanford. 
V.119, p. 2074. 
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SALT RIVER VALLEY WATER USERS’ ASSOCIATION 


ORGANIZATION .—A corporation organized in 1903 under the statutes 
of the State of Arizona. 


* FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates the Salt River Project, a Federal irrigation project comprising 
240,000 acres, in the Salt River Valley of Arizona. The Roosevelt Dam 
was constructed by the U. 8S. Government at a cost of over $11,000,000, and 
completeiin 1911. In 1917 the Association took over the maintenance and 
operaticn of t e dam under the advisory supervision of the U. 8. Reclama 
tion Service. The present hydro-electric plants of the Association have an 
installed capacity of 33.500 h. p., which will be increased to 73,500 h. p. 
through the construction of an additional plant and another dam over 
300 feet in height. The new plant will utilize the storage capacity of 
Roosevelt Lake. using the same water that passes through Roosevelt Dam 
power house before being finally used for irrigating the 240.000 acres of 
roductive farm lands of the Association, the stockholders of which are all 
and owners in Salt River Valley. The entire 40,000 h. p. output of the 
new plant has been sold under a 25-year contract to Inspiration Consolidated 
Copper Co., the largest consumer of electric power in Arizona. 

STOCK AND BONDS— Date. Interest. Maturity. 








Outstanding. 


Stock—See text Stockholders are all land owners in Salt River Vall.) 

Serial bonds ($1,000) gold_c*! 1923 62¢F $1 800,000 See text 
Int. at Citizens Tr. & 8. B., Los Ang., trust. 

Serial bonds ($1,000) geld_c*! 1924 62 F-A 2.500.000 See text 


Anglo-California Trust Co., San Fran., trust. 

Stock.—One share of stock is allotted to each acre of land and cannot be 
separated from it 

; Guaranteed Bonds.—The Association also guarantees as to principal and 

interest $665,000 6% bonds of the Roosevelt Agricultural Impt. Dist. No. 1 

(due $35,000 yearly on Aug. 1 from 1936 to 1954 incl.) and $1,578,000 6% 


bonds of Agricultural Impt. Dist. No. 2 (due serially 1939 to 1954). for 
details of which see V. 119. p. 1659, and our “State and Municipal'’ Com- 
pendium, Part I1., of Dec. 27 1924 (p. 101 

Bonds .—The serial bonds listed above are a direct and general obligation 


of the Association and a first charge against the power revenue developed 
by these issues ranking equally with the Impt. Dist. bonds guaranteed by 
the Association. They are additionally secured by an assessment, already 
levied, against all the lands of the stockholders of the Association. This 
assessment is a lien against the land, ranking equally with the assessments 
to repay the U. 8S. Government construction charges and prior to all mort- 
Frces. including those which secure Federal Land Bank and Joint Stock | 
zand Bank bonds Both issues of serial bonds are non-callable. | 
The bonds of 1923 mature $180,000 annually Feb. 1 1928 to 

$1,800,000 were offered by Banks, Huntley & Co., M. H. Lewis & 
i at 99 and interest, to yield | 

| 

| 





1947. 


Co. 


Carstens & Earles, Inc., &c., in May 1923, 
about 6.10%. V. 116, p. 2018 
The bonds of 1924 mature serially Aug. 1 1938 to 1943. Interest at ! 


Farmers’ Lean & Trust Co., New York City, and Anglo-California Trust 


©o., San Francisco. $2,500,000 were offered in Oct. 1924 by Rutter & 
Co., New York, Anglo London Paris Co., San Francisco, &c., &c., at 
100 and interest. 

OFFICERS.—Pres., F. A. Reid; Sec., F. C. Henshaw V.116, p. 2018 
V. 119, p. 950, 1635 


—— 2 
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SOUTHERN CALIFORNIA GAS CO. 
ORGANIZATION .—Incorp. in Calif. in 1910 as a 
FIELD OF OPERATIONS AND CHARACTER 
Serves artificial and natural gas in Los Angeles 
side counties, including 43 cities and towns with a combined population of 
1,500,000 In Los Angeles County proper the co. supplies 30°, of the city's 
needs, exclusive of ts wholesale deliveries to the Los Angeles Gas & Elec. 
Co _ Owns two modern plants for the manufacture of gas with a daily ca 
pacity of 23,000,000 cu. ft The distribution system consists of 1,905 miles 
of mains, serving 121,721 domestic meters and 387 industrial and whole 
sale meters 


consolidation 
OF BUSINESS 
San Bernardino and River | 


STOCK AND BONDS Dats Interest Outstanding Maturity 
Common $6,000 000 ($100) $6,000,000 
Pref 6% cum$4.000.000/$100) 6 Q-J 15 1,399,000 
[Ist mtge $10.000,000 ($1,900! 1910 6 g M-N 4,460,000 Nov 1 1950 
& mult) gold e*&r*\ Int. at Equitable Trust Co., N. Y., trustee 
Ist & ref mtge Ser ‘‘A”’ f 1921 72 ; 2,500,000 Mar 1 1951 
Series “‘B' 1922 5% «M-S) 2,000,000 Sept 1 1952 
Series ““C"’ 1925 6¢J-D 4,000,000 June 1 1958 
$500 & $1,000) gold tf| Union Bk. & Tr. Co. of Los Ang., trustee 
Stock Pref. is listed on San Francisco Stock & Bond Exchange 
Bonds Ist Mige. 6s are call. as a whole or in part for sinking fund at 
105 & int. on any int. date upon 60 days’ notice. Mtge. provides for annual 
sinking fund commencing Nov. 1 1921 as follows: 1921 to 1925, $60,000: 
1926 to 1930, $75,000; 1931 to 1935, $90,000; 1936 to 1940, $110,000 
1941 to 1945, $125,000; 1946 to 1950, $140,000. Mtge. provides that one 


half of sinking fund is to be used to retire bonds and balance for new con 
struction, &c., under certain restrictions. 


ist & Ref. Mtge. provides for an annual sinking fund commencing Mar. 1 
1927, amounting to 24% of the par value of the largest amount of bonds 


at any time outstanding, incl. lst mtge. bonds, to be used for the retire 
ment of bonds or acquisition or construction of additional property Int 
on all series payable in los Angeles, San Francisco and New York Ex 
empt from personal property tax in California 

Series ‘A’ 78s of 1951 are red. at 107'4 & int. for the first 10 years and at 
105 & int. thereafter. $1,500,000 were offered in April 1921 by Cyrus 
Peirce & Co., Blyth, Witter & Co. and Banks, Huntley & Co., at 97 & int., 


to yield 7% % V. 112, p. 1625. An additional block of $1,000,000 was 
offered by Blyth, Witter & Co. in Oct. 1921 at 99 & int., to yield about 
7.10%. ’, 114, p. 1780 


Series *B’’ 5\4s8 of 1952 are red. at 105 & int. for the first 10 years and at 


102'4 & int. thereafter. In Oct. 1922 $2,000,000 were offered by Cyrus 
Peirce & Co., Blyth, Witter & Co. and Banks, Huntley & Co. at 98% & 
int to yield about 5.60% V. ils p. 16 


, 1. 
Series ‘‘C’’ 68 of 1958 are red. at 105 & int. $2,500,000 were sold in June 





19243 by Cyrus Peirce & Co., Blyth, Witter & Co., N. Y., and Banks, 
Huntley & Co., Los Angeles, at 99 & int., to yield about 6.10% V. 116, 
p. 3007 In Jan. 1924 the same bankers sold an additional $1,500,000 at 
9S & int V. 118, p. 320. 

EARNINGS.—For years ended Dec. 31 

Calendar Years 1923. 1922 1921 
Operating revenue $7.349,607 $5,737,095 $4,268,335 
Operating expenses and taxes 5,285,645 4,202 ,966 3,151,534 

Net operating income $2,063,962 $1,534,129 $1,116,801 | 
Non-operating income 54,393 50,336 38,294 

Gross income . $2,118,355 $1,584,465 $1,155,095 
Interest, bond discount & expense 687,155 534,274 392,882 | 
Depreciation . . . 380,704 295,600 209,099 

Balance, surplu $1,050,496 $754,591 $553,114 

OFFICERS.—Pres., W. G. Kerckhoff; V.-P., A. C. Balch: V.-P. & Gen 
Mer., A. B. Macbeth; V.-P. & Sec., L. M. Farnham: Treas. & Compt | 
A. FE. Peat V Lis p 320, 1677 


—_->-;- ——_ 


SPRING VALLEY WATER CO., SAN FRANCISCO. 

ORGANIZATION .—Successor April 24 1903, per plan, V. 76, p. 216, 
977. to Spring Valley Water Works. V. 78, p. 327. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company, or its predecessor in interest, has supplied the City of San Fran- 
cisco with water for municipal and domestic purposes since 1858. Operative | 
properties consist of 62.4312 acres of land owned in fee and riparian rights 
to 33.343 acres, together with water sources, lakes, reservoirs, pipe lines | 
and distribution mains, forming a complete water system which supplies 
the entire city and county of San Francisco. Population, about 675,000. 

Valuation.—The operative properties of the company were appraised on 
March 1 1920 by the California RR. Comm. at $37,000,000, to which have 
been added approximately $2,500,000 in improvements, extensions and 
additions since that date 

An agreement has been entered into with the city and county of San 
Francisco whereunder the company will operate on completion the Bay 


Stock $28,000,000 ($100) 
First mtge 


| Co 
| Charter is perpetual and business is the building, leasing and operating 


ip 











Division of the Hetcn Hetchy project, and the city for 12 years holds an 
option to purchase the company’s operative properties at Railroad Com- 
mission valuation plus additions since that d 


ate. 

Stockholders to vote on increase capital stock. See V. 120, p. 1882. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
a uae Q-M 31 $28,000,000 Mar.'25,1% 

22,000,000 ($1,-\ 1923 5@¢™M-N~ 22,000,000 May 1 1943 

000) gold c*.tf {United Trust Co., San Francisco, trustee. 


Bonds .—The first mtge. 5% gold bonds due 1943 are callable, all or part, 


at 102%$ during first 10 years, and therafter at 4% less each year, but at 
not less than par. 
properties by the City of San Francisco, the bonds may be called at par, 
provided the municipality does not desire to assume as a munic 
tion the then outstanding bonds. 
San Francisco, and The Equitable Trust Co., New York. V. 116, p. 85. 
Listed on New 


In the event of the purchase of the company’s operative 


al obliga- 


ip 
Interest payable at Union Prust Co. 


York Stock Exchange 





1914. 1915. 1916. 1917. 1918. 1919-1922. 1923. 1924. 

Late Dividends— $250 $3 $3 50 $3% 5 yearly. 5% } 

Paid in 1925: March 31,1%%. 

REPORT .—For 1921, in V. 120, p. 2150, showed 

Calendar Years 1924. 1923. 1922. 
Revenue " " $5.903,.955 $5,.738.638 $5,233,026 
Operating expenses ‘ 1,443 689 1,178,379 1,146,437 
Taxes é oe ae P 855,118 903 323 830,738 
Interest on bonds ; 1,100,000 1,050,491 714,360 
Interest on 3-year 6° notes 14,381 150,000 
Interest on loans . 161,114 134,312 108,518 
Interest charged to construction . Cr.40,548 Cr.24,210 Cr .6,248 
Depreciation and obsolescence 300.000 300,000 300,000 
Amortization 162,276 162.276 131,010 
Uncollectible bills and accts. receiv 5.762 5,060 4,398 


7,195 1.206 

1,470,000 1,400,000 

Balance, surplus ‘ - $227,197 $537 432 $452,607 

OFFICERS.—Chairman, W. B. Bourn; Pres., 8. P. Eastman; V.-Pres., 

\. H. Payson, E. J. McCutchen and G. A. Elliott; Sec., John J. Sharon; 

Treas., Benjamin Bangs; Compt., F. P. Muhiner. Office, 425 Mason St., 
San Francisco.—V. 118, p. 2316; V. 119, p. 2764; V. 120, p. 2150. 


ee 


(THE) UNITED GAS IMPROVEMENT CO. 


9'347 
ie 1,680,000 


Miscellaneous 
Dividends 


Merger Proposed.—In Mar. 1925 it was announced that the co. proposed 
to acquire and merge the American Gas Co. For details of plan, see 
V. 120, p. 1461, 1749. 


ORGANIZATION .—-Organized 1870 in Pennsylvania as Union Contract 


Name changed in 1885 to Union Co. and again in 1888 to present title. 


of gas works, &c see list in 1900, V. 70, p. 1000, 944). See data as 
| to the various properties in V. 109, p. 894: V. 107, p. 399, 400; V. 79, 
198, 2090: V. 80, p. 2342; V.81, p. 977, 1727: V. 82, p. 1160, 1444; V. 83, 

p. 42, 499. 1360, 1541; V. 84, p. 107, 395, 936, 1112, 1304, 1373: V. 85, p. 44; 
V. 89, p. 1000; V. 90, p. 1682: V. 91, p. 219: V. 92, p. 1699; V. 95, p. 116, 
$19; V. 100, p. 404, 647; V. 103, p. 1597. See statement of capitalization 
| and securities held of subsidiary companies in V. 107, p. 399 In 1918 


organized the U. G. I. Contracting Co. of which it owns the entire capital 
stock. The new company will take over all the construction business, &c., 
of U. G. Improvement Co. V. 108, p. 1719. 

In Sept. 1920 the company sought a readjustment of its lease of the City 
Gas Works, V. 111, p. 1190, 1860; V. 113, p. 89, 427, 544, 635, 738, 1162, 
1259 Report of Gas Commission, V. 112, p. 2314. 

Stockholders to vote on increasing capital stock. See V. 120, p. 1882. 

Interest. Outstanding. Maturity. 
J 


STOCK AND BONDS Date. 
61,029,800 Apr'25,.2% 


Common, $61,072,800 ($50) dn é , 
Pref 7% cum $15,000,000 ($50) 7Q-M 6,103,000 June'25,1% 

Stock.—Pref. stock has equal voting rights with com..and is red., all or 
part, at $55 per share and div. V. 110, p. 1979, 2574. 

Dividends From 1888 to 1920 8% per ann., payable quar. Jan, 15 
1921 to Oct. 14 1922 paid 1% quar.; Jan. 15 1923 to Oct. 15 1923 paid 14%’% 
quar.: Jan. 15 1924 to Oct. 15 1924 paid 1% % quar. On Jan. 15 1925 paid 
2%; on April 15 1925, 2%. In Jan, 1896 paid extra 15% in convertible 
scrip; also 10% extra Mar. 1 1920 in Scrip convertible into stock to June 30 


1910. Also in April 1917 2% extra from profit on sale of securities. V. 104, 
p. 1050. On pref. paid 1% % quar. Sept. 15 1920 to June 15 1925. 
REPORT 


For 1924, in V. 120, p. 830, showed 
1924. 1923 1922. 


1921. 


Regular inc. from leased 


works and investments $9,326.510 $8,483,135 $7,767,382 $7,402,113 
Profits on sale of securs 235,933 18,288 -- 
Total income $9,562,443 $8,501,423 $7,767,382 $7,402,113 
Expenses, taxes,int.,&c. 1,310,707 1.247.346 1,437 669 1,948,234 
Loss on op. Phila. G 154,480 820,121 895, 682 2,736,847 
Dividends paid 4,699,440 41,089,024 2,868,429 2,856,083 


2,344,931 $2,565,603 def$139,040 
Morgan: Effingham B. Morris, 
T’. Stotesbury, Wm. Wood, Wm. C. 
Pres., Samuel T. Bodine; V.-P. & 
Ww 


Balance, surplus $3,397 816 
DIRECTORS.—Chairman, Randall 

Jr., Samuel T. Bodine (ex-officio), E. 

Dickerman and Morris L. Clothier. 


Gen. Mer., Lewis Lillie; Treas., I. . Morris; Sec., Geo. W. Curran, 
Broad and Arch Sts., Phila.—V. 119, p. 2077, 2764; V. 120, p. 584, 830, 
1461, 1749. 1882, 2150 

a 





WASHINGTON GAS LIGHT CO. 
ORGANIZATION .—-Incorp. by Act of Congress in 1848. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business in Dist. of Columbia except to the extent that its 
subsidiary, the Georgetown Gas Light Co., similarly serves that portion of 
the District known as Georgetown. Co. directly or indirectly controls 
certain small companies which supply gas to several adjacent communities 
in the States of Maryland and Virginia. Owns 2 gas manufacturing plants 
having a combined daily capacity of about 25,000,000 cu. ft., from which gas 
is distributed through over 6 )2 miles of gas mains, serving 88,829 meters and 
through 157 miles of sub. cos.’ mains serving 143,122 meters. 


STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock $2,600,000 ($20) $2,600,000 Nov’'214.90c 
Gen. (now Ist) mtge ($500) 1910 5 « M-N 5,199,612 Nov 1 1960 

gold c* (Int. at Amer. Sec. & Tr. Co., Wash., trustee. 
10-year mtge bonds Series A’ 1924 6 2¢A-O 4,000,000 April 1 1933 

$15,000,000 ($100, $500 &- Riggs National Bank, Washington, D. C., 

$1,000) z e*tf Trustee 

Bonds The 10-yr. 6° Mige. bonds Series 1° are non-callable. Int. 
payable in New York and Washington, D.C In May 1923 Harris, Forbes 
& Co. and National City Co. offered a portion of this issue at par and int. 
V 116. p. 2156 

EARNINGS For years ended Dec. 31 

Calendar Years 1924. 1923. 
Operating revenues $4,592,881 $4,889,104 
Operating expenses 3,296 685 3,543,033 

Net operating revenue $1,596,197 $1,346,072 
Other income 99.653 87,225 

Total income $1,695,850 $1,433,297 
Taxes and uncollectible consumers’ bills $387 653 $306,379 
Interest as 507 066 488,841 
Amortization of debt discount and expense 7.642 66,935 
Other deductions. ‘ 16,592 14,771 
Dividends - - . -- 468 ,000 468 ,000 

x Net corporate income ...-- $298,897 $88 372 


x After setting up $100,000 to 
$70 .771 in 1923. 

OFFICERS.—Pres., Ord Preston; V.-P., Robt. D. Weaver; Sec., Wm. 
B. Orme; Treas., Lawrence Townsend; Compt., 8. N. Whitwell.—V. 115, 
p. 807, 2962: V. 120, p. 707 


apply on income tax for the year 1924 and 
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WILMINGTON GAS CO. goupene attached bearing 2% int.., 3-3 the rate hi: and remaingedere 

' —Tr. : , , . : oS ‘allable at 15 and int. on any int. date as a whole and since Sept. 
ORGANIZATION .—Incorp. in De}. in Aug. 1909 as a consolidation of | 1924 for sink. fund. Sink. fund of $25,000 per annum began June 1 1924. 
Wilmington Gas & Fuel Co. and Wilmington Gas & Electric Co Penna. 4-mill tax refunded. In Jan. 1922 $50,000 Ist & ref. mtge. 5s were 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | Offered by Davidge, Heald & Co., N. Y., at prices to yield 6.50%. 
Supplies gas in Wilmington, New Castle, Elsmere, Oak Grove 
¢ 


Richardson I , 7 : ac c . : - 
Park, Ashley, Glynrich, Brock Ex, Rosel Claymont and Forest Park, | Pividends On pref. semi-ann. divs. of 3% (M.-S.) are being paid. 
Del. Daily capacity, 4,250,000 cu. ft 172 miles of mai! EARNINGS For 

STOCK AND BONDS Date. Interest. Outstand } Maturity Calendar Years 1924 
Common 30,000 shares (no par : - 36,000 sh Gross . ; ; $1,180,631 
Pref 6 cum $1,500,000 ($100 § M-S 1.240 Mar'25 3% " 
Ist & ref mtge $5,000,000) 19909 56-72 M-S 43,260 Sept 1 1949 | Interest and other dedu ns 180.896 

$1,000) gold e*tf{/Int. at Girard Trust Co Trustee Balance irplus : = $207 ,954 

Stock Pref. is call. on any div. date on 30 days’ notice at 105 and divs. ‘ 

Bonds Of the lst & ref. mige. bonds $300,000 have as tional] coupons OFFICERS Pres... C ist 4 . Edmund Mitchell; Treas., 
attached bearing 1% int making the rate 6‘ $349,000 bh iditional H.A. Lang; Sec., C. H bk en. ; Schutt V. 114, p. 88 
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NATIONAL ELECTRIC POWER CO. 


Management.—Properties operated under the general supervision and 
management of Albert Emanuel Co., Inc., of New York 

ORGANIZATION .—Incorp. in Maine March 3 1925, as a holding com- 

any, and acquired over 98% of the com. stock of the Cumberland County 
2ower & Light Co. of Portland, Me. (see statement below), and all of the 
com. stock of the Northwestern Public Service Co. (V. 119, p. 1744). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiary operating companies serves a population estimated 
at 310.000, embracing 134 communities in Maine, South Dakota and 
Nebraska, with light and power. Gas is manufactured and distributed in 
five communities, and a street railway system is operated in and about 
Portland, Me., under a lease expiring in the year 2011. 

The operating subsidiaries have a normal installed generating capacity of 
66,949 k.v.a., of which 22,750 k.v.a. is hydro-electric. The companies 
operate 719 miles of transmission lines: 59 substations of 72,621 V.a. 
capacity; 8,582 street lights; serve 58,388 ‘elec tric consumers; and operate 





104 miles of electric railway (single track equivalent). 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cem Ol “A 16.000 chetme pat) .6cu 2 swt ecne See 
ComC! B 150,000 shs(no par). -.-- osgepa eee Ge wsccaenens 
Pf 7% cum $5,000,000 ($100). ...- Q-J Ci Pe «cahesenece 
Pf 7% n-c $1,000,000 ($100)--. - sei 1.000 000 ees 
20-yr sec bds ser of 1925($100./ 192 62M-S 3.750.000 Mar 1 1945 


$500 & $1,000) gold - _c* tf Equitable Trust Co., New York, trustee. 
7% non-cum. pref. 


Stock.—Pref. 7% cum. stock has preference over ‘the 7% 
stock and the com. stock both as to assets and cum. divs. Callable at 110 
and divs. on 30 days’ notice. Full voting power is vested in the com- 
Class ‘‘B"’ stock unless four quarterly dividends are in arrears, in which case 
the cumulative preferred has voting power. $1,500.000 was offered in 
March 1925 by A.C. _* n & Co., Inc,. and Howe, Snow & Bertles, Inc., at 
95 and div. i. Aes 1586. 

Pref. 7% non-cum,. stock has preference on liquidation over Class ‘‘A"’ 
and Class ‘‘B'' common as to assets only. 
Common Class ‘‘A*’ stock is non-voting. 

**B"" common in dividends and assets. None issued a to April 1 1925. 

Common ‘‘Class B"’ stock has full voting power. Participates equally with 

Class ‘‘A*’ common in all dividends, and upon liquidation, in assets. 


Bonds .—20-year bonds are secured by pledge of 29,440 shares com. stock 
of Cumberland County Power & Light Co. and entire com. stock except 
directors’ shares of Northwestren Public Servic eC oO. Additional bonds may 
be issued in principal amount, not to exceed 75% of the cost “ additional 
securities acquired, under certain restrictions. Sinking fund, 1% annually 
of greatest amount outstanding during preceding year for =, years begin- 
ping March | 1927, 144% annually for five years beginning March 1 1932, 

2% annually for five years beginning March 1 1937, and 24% annually 
beginning March 1 1942 to maturity. Callable, all or in part. on 30 days 
notice at 105 and interest to March 1 1926, less 4% of 1% each year there- 
after to March 1 1944. Penna. 4 mill tax, Maryland 44 mill tax, and 
Mass. 6% income tax refundable. $3,750, 000 were sold in March 1925 » | 


Participates equally with Class 


A.C. Allyn & Co., Inc., Howe, Snow & Bertiles, Inc. , and R. E. Wilsey 
Co., Inc., at 97 and interest, to yield over 64% . 120, p. 1459. 
REPORT. 


—Combined earnings of Cumberland County Power & Light 
Co. and Northwestern Public Service Co. for years ended Dec. 31: 
Calendar Years— 1924. 4 





RE NO i a os ates cs alt elie ee oreaben die nice a $5,436,235 $5,307.7 
Operating expenses Sy WHE ut hathacindekeieae 3,115,322 3,228, $30 
$2,320,913 $2,078,809 
EE ee ae ee ee 1,047,561 906 016 
Net earnings. -_- eee ee ‘ $1,273.35 $1, 172, 793 
NE Ss os ica crise edhaanannenbdbciore 233.478 171,654 
Balance for depreciation and surplus_.......-- $1 "039, 87 4 ‘$1 001,139 
OFFICERS.—Pres., Albert Emanuel; V.-P., Victor Emanuel; Sec., D. L. 


McDaniel; Treas., C. B. Zeigler.—V. 120. p. 1459, 1586. 








CUMBERLAND COUNTY POWER & LIGHT CO. 

CONTROL.—Controlled by National Electric Power Co. (see above) 
Compare V. 120, p. 955. 

(This statement is as of Dec. 31 1924.] 

ORGANIZATION .—Incorp. in Maine March 14 1907. On Feb. 1 1912 
leased for 99 years the Portland RR. Co. V. 94, p. 826. In July 1912 
acquired all the properties, rights and franchises of Consolidated El. Lt. Co. 
of Maine, Portland Lighting & Power Co. and Portland Electric Co., which 
cos. were previously controlled through stock ownership. On Dec. 18 1912 
purchased capital stock of the Ossipee Valley Power Co. On Feb. 1 1913 
acquired practically all the common stock of the York Power Co., con- 
trolling the York Lt. & Ht.Co. V.97, p. 368. Owns approximately one- 
third of the capital stock of the Androscoggin & Kennebec Ry. Co. (see 
on another page). In April 1913 the Ossipee Valley Pow. Co. and the York 
Pow. Co. were merged, forming the York Co. Power Co. In 1923 the 
York County Power Co. ~ the Westbrook Elec. Co. were merged. V.117, 
p. 552. Compare V. 116, p. 75, 1761, 1759. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric light and power business of Portland and vicinity. 
Through subsidiary companies operates street railway systems of Portl: and 
and South Portland, with lines to Yarmouth, Cape Elizabeth, Saco, Old 
Orchard, Westbrook, Gorham and South Windham. The electric light 
and power business in Biddeford, Saco, Old Orchard, Kennebunkport, 
York Harbor, Alfred, Sanford, Springvale, Freeport, Westbrook, Gorham; 
also gas in Biddeford and Saco On July 12 1917 the co. placed in operation 
the first section, containing a 3,000 k. v. a. unit of a new generating plant 
on the Saco River at Hiram Falls, which is to have an ultimate capacity 
of 20,000 k. v. a. In addition, the co. owns or controls 5 hydro-electric 

ywer plants on the Saco and Presumpscot rivers within 25 miles of Port- 

and and 6 steam power plants, combined capacity 28,100 k.w. with 
transmission lines to Portland, covering entire city and suburbs: also to 
Sanford, Me., aggregating 106 m. The single-track mileage of the con- 
trolled railways is 271. ; 

Franchises.—The franchises under which the companies operate are 
stated to be exceedingly liberal and to have no burdensome restrictions 








In 1924 the auth. com. stock was changed from $1,350,000 (par $50) to 
30,000 shares of no par value, of which 26,968 shares were issued in ex- 


change, share for share, for the outstanding 26,968 shares of $50 per. 
Compare V. 118, p. 663. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 30,000 shs_.....--- ee Q-M 26.968 shs Sept'l7 ,1% 
Pref ($100) 6% cum red at| ---- Q-J $4,523,300 Aug '24,14% 

120 & accr div......... 

Ist & ref mtge $10,000,000) 1912 5 M-S 4,529,000 Sept 1 1942 
gold ($1,000) _ _- c*tf{/Empire Trust Co., N. Y., Trustee. 
5-year collateral trust bonds| 1921 & J-D 600,000 June 1 1926 

($500 and $1,000) ..-c{ Fidelity Trust Co., Porth: ind, Me., Trustee. 
Port El Co pre f ‘stk $! 500. 000) = 500 000 See text 

($100) 6° *, cum (see text) ntf { Co; oO, Bane roft, Portland. Trustee. 

Port Elec Co IstM $1,500,000/ 1906 5@F-A 930,000 Aug 1 1926 

g ($1,000) sink fund__c*tf\Int. at Portland Trust Co., Portland, Trus. 


Port! Ltge & Pow first mtge|\ 1901 7 A-O 500.000 April 1 1931 
$750,000 (el’sd) ($1,000)ctf {Int. at American Trust Co. , Boston, Trustee. 
York County Power Co.— 


Agamenticus E} Lt Ist M ctf 1910 5 ¢ JI-J 46,000 July 1 1930 
Wells El Lt & P Ist M___-_ctf_ 1910 5g J-J 7,500 Jan 1 1930 
Kennebunk El Lt Ist M__entf 1910 : g J-J 63,000 July 1 1930 
York Lt & Ht Ist cons ref M{ 1907 5 A-O 313,000 April 1 1927 
(closed) ($500 & $1.000)ctf\ Int. at U a. 8.D.& T.Co., Portland, Trus. 
York Co Pow Ist & ref M $2.-{ 1913 5¢J-D 816,000 Dee 1 1943 
500,000 ($500&$1,000)c*tfi Int. at Pobiand. Me., and N. Y. City. 
| Fidelity Tr. Co., Portland, Me., Trustee. 
York Co Pow pref stock cum; —..- 6 Q-J 383 ,000 Guar. 
(guar by C C P & L).--...- } 


Stock.—Both classes of stock are listed on the Boston Stock Exchange. 
V. 95, p. 1206. Pref. is tax free to holders in Maine. In Aug eee 
Beyer & Small and other Portland, Me., bankers offe red $1,000 600 6% 
pref. at 86 and div., to yield about 7%. V.119,. p. 810. The company 
has the option at any time to redeem all or part of the Portland Electric 
Co. pref. stock at 115 and accrued div. on 15 days’ notice, and may at 
any time, with consent of owner, red. pref. stock at less than 115. Pref. 
stock of the Portland Elec. Co. falls due and is payable on Aug. 1 1926 
at par and accrued dividends. 


Bonds .—-Of the remaining first and refunding mortgage bonds, $3,000,000 
are reserved for prior liens, and $2,782,000 are for ext., impts., &c., under 
certain restrictions. $400,000 are pledged under the 5-year coll. trust 
8° notes and $122,000 are held in treasury. Callable as a whole on 
any interest date at 105 and interest on 60 days’ notice. Bonds have a 
depreciation and trust fund from July 1 1915 of 1% per annum of bonds 
outstanding, but not less than $20,000 a year for purchase of bonds at not 
over 105 and int. or for replacements, Ob a6: and additions. Interest 
payable at A. B.Leach &Co.,N.Y. V.95,p.361. In July 1924 $478. ~¥4 
at offer d by Bond & Goodwin, Inc., at 03%. to yield about 5.60% 

7. 119. p. 454. 

Portland E!. lst mtge. bonds are callable at 110 and accrued interest on 
5 weeks’ notice as follows: Nos. 1 to 125 on and after Aug. 1 1911: 126 to 
250 on and after Aug. 1 1916 and 251 to 375 on and after Aug. 1 1921. 
Sinking fund of 1% p. a. of bonds out began Aug. 1 1911, inclusive, any 
bonds purchased for or redeemed by sinking fund. V. 90, p. 1243. 

The $2,500,000 York County Power bonds are guaranteed by the Cumber- 
land County Power & Light Co., and of this amount $816,000 are out- 
standing, $179,000 in treasury, $508,000 are reserved for underlying liens 
and $960,500 for additions and impts. Bonds are red. at 105 on any int. 
date upon 60 days’ notice. Sinking fund of \% of 1% of bonds out began 
Dec. 1 1917; $36,500 are in sinking fund. V. 99, p. 1451, 

$43,000 Agamenicus El. Lt., $22,500 Wells El. Lt . Co. and 
$37,000 Kennebunk El. Lt. Co. ‘ponds, in addition to the amounts reported 
outstanding, are held by trustee of the York Co. Pow. Co. All three 
mtges, are closed. Guar. by York Co. Pow. Co.; int. payable at Union 
8. D. & Tr. Col., Portland, trustee; York Lt. & Ht. Co. Ist cons. ref. 
bonds have a sinking fund which began April 1 1911 of 2% of gross income; 
$78,000 are held in sinking fund 

The Portland Ltg. & Pow. Co. lst mtge. bonds are a direct obligation of 
the Cumberland County Power & Lt. Co. and sufficient of that co.'s Ist 
& ref. 5s due 1945 are reserved for the retirement of these bonds. The 
Portland Ltg. & Pow. bonds were originally 4%s and matured April 1 1921, 
but were extended for 10 years at 7%, are call. as a whole on any int. date 
at 105 on or before April 1 1926; at 103 before April 1 1928; at 102 before 
April 1 1929, and at 101 before April 11930. V. 112, p. 1399. 


Notes.—The 5-year 8% coll. tr. bonds are secured by $400,000 Cumber~ 
land County Power & Light Co. Ist & ref. 5s, 1942; $86,000 Portland RR. 
Ist Lien & Consol. 5s 1945: $426,000 Androscoggin & Kennebec Ry. Ist 
Pref. Cum. 6% stock; $490,000 Androscoggin & Kennebec Ry. 2d pref. 
5% stock. The com. & pref. stocks are represented by certificates of 
beneficialint. Int. payablein Boston or Portland,Me. V.112, p. 2189. 


Dividends.—6% p. a. was paid on the pref. stock from Feb. 1 1912 to 
May 1 1918, bothincl. The May 1 1918 dividend was paidinscrip. None 

eb. 1921, when 6% was paid. Initial div. of 1% paid on com. Dec. 1 
1916; same rate quar. to Sept. 1917. None since. 


EARNINGS.—Of combined properties for 12 mos. ending Dec. 31: 


Dec. 31 Gross Net (after De- Interest, Preferred Balance, 
Year— Earnings. prec. & 7 Gze3). &c Dividend. Surplus. 
Dt bicheeesenewe $3,857,706 $1,418,921 746.589 $199,419 $472,913 
DiPonicessecces BHT eee eas ot 341 159,549 391,352 
ee = pes 564 1,231,999 719,472 159,646 352,881 
—V. 115.p. x oe’ P: 75, 822, 117 1759; 207, 5A2, 
1461, 2652 118. p. 063, 903: 7.119. p wire 810, 3009: vy. 420, p. 329: 


(1) PORTLAND RAILROAD, 

Lease .—Leased for 99 years from Feb. 
Pow. & Lt. Co., lease providing for all interest and other current charges 
and 5% divs. on capital stock. 

ORGANIZATION .—Incorp. March 1860 under laws of aagene. 
sorbed the properties of the Portland & Cape Elizabeth Ry., 
Ry., Cape Elizabeth St. Ry., Portland & Yarmouth Elec. Ry. and West- 
brook Windham & Naples. Franchises contain no objectional restrictions; 
many are unlimited as to time. 


FIELD OF OPER ATIONS AND CHARACTER OF BUSINESS.—A 
trolley road.—Operates 104.52 miles of track, comprising the entire street 
railway systems of Portland "and South Portland, with suburban lines to 
South Windham, Saco, Westbrook, Cape Elizabeth, Gorham, Old Orchard 


1 1912 to the Cumberland County 


Ab- 
Cape Shore 


and Yarmouth, where connection is made with the Androscoggin & Kenne- 
140 passenger 2 express and 30 others. 
,600 k .w capacity 


bec Ry. 


One steam power plant 
with 1 


Seven sub-stations. 
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STOCK AND BONDS Date. gab Ovistondona. Maturity. 
Stock $2,000,000 5% gu ($100) - A $1,999,000 See text 
Ist cons (now Ist ) $3.000,000/ 1901 3s g J-J 1,600,000 July 11951 

$1,000 & $500) gold. _c*tf\Int. at Portland Tr. Co., Portland, Trustee 
First lien & cons $7,500,000! 1915 5 zg M-N 2.045.000 Nov 1 1945 

gold ($1,000 & $500)_.c*tf Int. at New York Trust Co., Trustee. 

Bonds temaining $1,400,000 first cons. (now Ist) M bonds are pledged 


M. 5 


28. Are 
Vv. 


callable 
V.91.p ‘ 

$1,600 000 are reserved 

impts., &c. 
now list) 
date | 


at par and int 
% 


as security for the first lien & cons. 
on any int. date after July 1 1931. 73. p. 139 
Of the remaining first lien & cons. M. 5% bonds, 
for retirement of prior lien bonds and remainder for extensions, 
Outstanding bonds are secured by deposit of $1,400,000 1 
mtge. 3 are callable a whole or in part 105 on 
Divi The are 
Year "95 ‘02 


Bs 
Per cent f 3 


tcon 


,8 is at any int 


following divs 
"Ol. 
6 


lends on old stock prior to lease 


"04 1] 


94, Since. 


yearly 


'O5 
4 
; 


‘OO ‘023 Of O7 
’ 5 3 3 } ) 
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ANDROSCOGGIN ELECTRIC CO. 


Power Co 
in Maine 
uburn Elec. 


Controlled by Central Maine 

ORGANIZATION Incorp 
properties of the Lewiston & J 
ton Interurban RR. 


FIELD OF OPERATIONS AND © 
Owns and operates three hydro-electric 
tion, with a combined rated capacity 
energy to the following cities and towns 
New Gloucester, Wales and Webster 
of high-speed interurban road connecting 
Enters these cities over tracks of the 
operating agreements 


Oct 
Lt. 


26 1914 


and th 


ind purchased the | 


© Portland Lewis- 


0 


HARACTER 


plants and one 


OF BUSINESS 
steam reserve sta- 
of 18,987 h. p. Supplies electric 
Auburn, Greene, Leeds, Lewiston, 
Iso owns and operates 30.76 miles 
Lewiston, Auburn and Pertland. 
local street railway companies under 
9 passenger cars, 12 other cars and 1 electric loco- 


UTILITIES 


| Int. 


motive The interurban road is on private right-of-way for 28 miles and 
on the highway for 2 miles. Charters and franchises liberal Has con- 
tract with City of Auburn for lighting streets and ways and pumping water 
supply 

STOCK AND BONDS Date Interest. Outstanding. Maturity. 
Conunon stock $1,500,000 $1,500,000 _ 
Preferred stock $500,000 500 000 i 
Ist & refund mtge $5.000.000' 1914 5 A-O 2,946,500 Oct 1 1934 

$1,000 & $500) gold tf{Int. at Union Safe Dep. & Trust Co., Port- 

| land, trustee 

Lewiston & Auburn F1 Lt mtge 5% 1,200,000 June 1 1939 
6% debentures 6% 120,000 Serially 

Bond $1.200,000 Ist & ref. M. 5% bonds are reserved to retire the 
Lewiston & Auburn bonds; remainder may be issued for 80% of cost of new 
work under conservative restriction Not subject to call v. 162. 
(07 $250,000 were offered in March 1925 by E. H. Rollins & Sons at 
94 & int., to yield about 5% % V. 120. p. 1200 

Lewiston & Auburn El. Lt. Ist 5s are call. as a whole on any int. date at 
105 & int No sinking fund. 

The 6% debentures are due serially to May 1 1925 

EARNINGS For calendar years 
Cal. Yrs Gross Ine Net Interest. Pref. Divs. Bal., Surp. 
1934 $958 BR4 $390,780 
1923... 982.943 387,115 203 .756 30,000 153,359 
1922. 919.958 370,151 198,412 30,000 141,739 

OFFICERS Pres Harvey D. Eaton: Treas... W. S Wyman: Gen 
Mer., Geo. 8. Williams: Clerk, E. A. Ballantyne V. 120. p. 1200 

=_—- = — 
BANGOR HYDRO-ELECTRIC CO. 

ORGANIZATION Organized in 1924 Has acquired all of the | 

properties formerly owned by the Bangor Ry. & Electric Co., Bangor 


Power Co., Bar Harbor & Union River Power Co. and other smaller proper 
ties formerly part of the Bangor Ry. & Electric system For listing of 
Bangor Ky. & Electric Co. see “Public Utility’’ Compendium 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Co. serves with electric light and power the principal cities and towns in 
Penobscot and Hancock Counties, Me., including Bangor, Brewer, Orono, 
Old Town, Lincoln, Elisworth, Bar Harbor and other towns, with about 
17,100 customers and a population served of about 76,000 Also furnishes 
railway service in Bangor and vicinity 

The principal power plants, all hydro electric, are located 
and Veazie on the Penobscot River, and at Ellsworth on the Union River, 
with an aggregate generating capacity of 24,450 h.p Additional power 
can be developed at existing plants and at owned undeveloped water power 
sites 


at Milford 


STOCK AND BONDS Date Interest Outstanding. Maturity. 
Common _ $2,000,000 ee 
Preferred, 7% 2,500,000 
ist lien & ref M convy bds, ser 

of 1949 ($500 & $1,000c* &; 1924 5M M-S See text Sept 1 1949 

$1,000 & mult r*) tf) National City Bank, New York, Trustee 
Bangor Ry & El ist cons M g| 1905 52 J-J x2,000,000 July 1 1935 

2,700,000(8500 .$1 000) *tf | Guz aranty Trust Co., New York, trustee 
B R ty & El conv notes $300,-' 1920 S 2 M-Sl 259,000 Sept 1 1930 

000 (3500 and $1,000) golde! First National Bank, Bangor. trustee 
Pub Wks Co Ist gold $600,000) 1899 52 A-O 599,000 April 1 1929 

($500, $1,000) c*ntf Int. at Old Colony Trust © ‘o. Boston, truste 
Bar Har & Un R Pr Co Ist &| 1907 5 M-S x1,522,000 Se pt 1 1935 

ref $2,000,000 ($1,000) c*tf/C _— reial Trust Co. nil 1., trustee. 


Bangor Power Co Ist mtge! 191 See text xl, ‘392, 000 Se pt 1 1931 
$2,500,000 ($1,000) e*tf Ce aired Union Trust Co., N. Y., trustee 


x Holders of these issues were offered in exchange for Bangor Hydro- 
Electric Co. Ist lien & ref. mtge. conv. 5s upon varying terms. ~ This 
exc range is now being effected. For details of exc hange offer see V. 120, 
p. 400. 

_,Bonds.—There will be peat: outst: anding $3,500,000 Bangor Hydro™ 
Electric Co. 1st lien & ref. M. conv. »sin ace ordanc e with terms of exchange 
offer, for details of which see V. rt a p. 1455. All bonds so acquired by 
exchange will be pledged under this issue. Are cony. into com. stock at 
$110 per share. Are non-callable to March 1 1935. Callable the reafte 
in whole or in part at 105 to Sept. 1 1943, 


and thereafter at 102 ‘4 to maturity 

a at office of co. in Bangor, Me., or at National City Bank, N. Y, 
- 120, Pp. 1455. 

Bangor Ry. & Elec. 1st consol. bonds are secured by deposit of all the 


stocks (except 1 share of pref.) and $56,000 Ist & ref. mtge 
Bar Harbor & Union River Power Co. They 
notice at 107'4 and int. on any int. date 
York, or Eastern Trust & Banking Co., 
property, &c., V. 87, p. 1009. 

The Public Works Co. bonds are not subject to call; V. 80, p. 2546. $1,000 
retired. 

Of the Bar Harbor & Union Rirer Power Co. bonds $329,000 are pledged 
to secure the 8% conv. notes of the Bangor Ry. & Elec. Co. $1 19,000 are 


bonds of the 
are subject to call on 60 days’ 
Int. at office of trustee, New 
Bangor. See particulars, bonds. 


held in treasury. Remainder are for extensions, &c., at 85% of cost of 
same. Are subject to call at 107.4 and int. on any int. date on 60 days’ 
notice. Int. at trustee or Merrill Trust Co., Bangor; also at J. & 


Seligman & Co., New York. 

Of Bangor Power Co. yY mtge. bonds, $750,000 Series A (all out) bore 
int. at 4% to Sept. 1 ne 6 & to Sept. 1 1921 and 5% since. Series B, 
$1,750,000 auth. (int. 5% * $61 11,000 issued and outstanding, and $1,139,000 
reserved for extens., "ALL nts, &c., at 85° of cost of same. Int. 
payable at office of trustee and at office in Bangor. Subject to call at 105 
and int. on any int. date on 60 days’ notice. No sinking fund. Both 
series assumed by Bangor Ry. & Electric Co. 

Notes.—Bangor Ry. & Elec. 8% conr. notes are secured by $329,000 
Red. at 101 and int. 


BaryHar. & Un. Riv. Power Co. Ist & ref. 5s. 
int. date on four weeks’ notice. 
Dividends. 


t —An initial div. of 1'4 “% was paid on com. May 1 1925. 








| 4 miles; St. Step 
| 3 miles; total, 7 


on any | 


| mortgage, 


[ Vor. 








EARNINGS For years end. Dec. 31 
Calendar Years 1924 —— 
Gross earnings . $1,542,293 936 
Operating expenses and taxes 737,509 010 
Depreciation 117,557 .274 
Net earnings $687 227 $662 329 $610,652 
Fixed charges - 306,651 285.727 284,734 
OFFICERS Pres., E. M. Graham; V.-P., H. L. Clark; Clerk & Treas., 
Howard Corning: Aud., C. A. Pearson Jr Under management of E. W. 
Clark & Co V. 120, p. 1455, 2010 
— ——_ Se 





ANDROSCOGGIN & KENNEBEC RY. 


The Cumberland County Power & Light Co. owns approximately one- 
third of the company’s capital stock. 


ORGANIZATION .—Incorp. in Me. on Sept. 30 1919 as successor to the 
Lewiston Augusta & Watervil e St. Ry. as per reorganization plan outlined 
in V.110, p. 1089. The co. is now the owner of the properties formerly incl 
under the Lewiston Augusta & Waterville St. Ry. Ist & ref. mtge. (ex- 
cepting the franchise of the Turner line, which line we understand has 
been taken over by the town of Turner, V. 110, p. 1188,) subject to the 
underlying liens found in the table be low. Holders of each $1,000 Lewis- 
ton Augusta & Waterville St. Ry. Ist & ref. bonds received in exchange 
therefor $500 Ist pref. and $581 2d pref. stock of the present co. For 
statement of predecessor co. see ‘‘Electric Railway’’ supplement of Nov 
15 1919 


FIELD OF OPERATIONS 
Operates a system in and betwe 
Gardiner, Sabattus, Lewiston, 
90rt, Yarmouth and Bath. 
o4 freight and express cars, 
158 cars. 


AND CHARACTER OF BUSINESS.— 
*n Waterville, Augusta ,Winthrop, Togus, 
Auburn, Mechanic Falls, Brunswick, Free- 
157.488 miles of single track; 80 passenger 
11 snow plows and 13 miscellaneous cars; total, 
Has one steam plant with an installed capacity of 500 k. w 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
CO. EE ett be cnnnes Ghae era 
ist pref. (see text)$1,468,500 ($100) 6% $1,468 .500 See text 
2d pref. non-cum,$1,708,200 ($100) 5% 1,708 ,200 See text 

(st mortgage bonds... . 1920 6% 834,500 Mar 1 1940 

Securities of the Aug. Win. & Gar. , 
Aug. H. & G. gen. mtge.con-{ 1901 g J-J 55.000 July 1 1951 

vertible ($500$1,000) c ntf\Int. at Augusta Tr. Co., Augusta, Trustee 
aug. H. & G. pref. stock. ___- 4¢ 195.000 July 1 1951 
sug Win & Gard Ist M $150,-/ 1902 4 g J-J 53.000 July. 1 1952 

N00conv ($1 .000&3500)zcntf | Int. at Augusta Tr. Co., Augusta, Me.,Trus. 

tug Win & Gard pref stock - 4% 97,000 July 1 1952 
\ug Win & Gard gen M $125.-{ 1905 5g J-J 100,000 Jan. 1 1936 

900 ($500 31.000) golde ntf\Int at Augusta Trust Co., Trustee. 
Stock. —The co. expects during three to five years from the date of organ- 


zation to expend about $900,000 upon its system for equip., impts., and 
rehabilitation Pending the complet on of this program the $1 468,500 ist 
oref. and the $1,708,200 2d pref. stock is to be held by the Lewiston Augusta 
& Waterville St. Ry. Ist & Ref. M. bondholders’ committee in a voting 
crust. When the rehabilitation program has been completed (or sooner with 
the committee's consent) the stock will be released from the voting trust and 
listributed as per the reorganization plan. See above and also V. 110, 
p 1089. The Ist pref. stock is cumulative 

Bonds .—The co.'’s lst M. bonds due 1940 were issued in exchange for a 
like amt. of Lew. Bruns. & Bath St. Ry. Ist M. 5s, due Mar. 1 yo 

All the underlying mortgages are closed mortgages. The Augusta 
Winthrop & Gard. Ry. gen. mtge. 5% bonds of f ing are subject to call at 
gar on any int. day on 60 days’ notice. The Aug. Winth. & Gard. Ry. 
iat M. 4% bonds are exchangeable for 4% pref. stock of the same co., 
which stock has the same security as the bonds and matures at the same 
sime. $97,000 have been exchanged. Subj. to call at 104 and int. on any 
The Aug. H. & Gar. gen. M. 4% bonds are exchangeable for 4% 
pref. stock of the same co., having the same security as the bonds and ma- 
‘uring at the same time. $195,000 have been exchanged. Callable at 
104 and Int. on any int. date. 


Dividends.—On lst pref., 3% paid June 1 1921 and same rate paid 


regularly semi-ann. since. On 2a pref., 24% was paid in Oct. 1922. In 
1923, April, 24%; Oct., 24%. 
EARNINGS—For years ending Dec. 31: 
Gross. Expenses Net Aft. Balance 
Earnings c& Tares Tazes Int., ec Sur. or Def. 
1924 $1,055,633 $875,395 $180,239 $ 72,235 $108,003 
| See 1,165,131 969,007 196,124 72,259 123,865 


¥22. 1,236,027 966.369 269,658 86. 554 
10,639,045 passengers carried in cal. year 1924, against 12 


753 .996 in 1923. 


OFFICERS.—Pres., Wm. B. Skelton; V.-P. & Counsel, Wm. H. Newell; 
Treas., Miss C. E. Fitz, all of Lewiston, Me.: Gen. Mgr. & Clerk, Alfred 
Sweeney —V. 116, p. 1273; V. 118, p. 1134, 2302. 





BIDDEFORD & SACO RR. 
ORGANIZATION .—Incorporated Feb. 19 1887. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A trolley road. Operates 8 miles of track between Saco, Biddeford and Old 
Orchard Beach. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($50) $100,000_____- — ae $100,000 Apr '25, 
ist mtge $300,000 ($1,000)] 1900 4¢J-D 130,000 Sune 11940 
gold c*. No sf but can be( Interest - Fidelity Trust Co., Portland, 
GRIGG MA SEs ccncccccs tf| Me., trustee. 
| Dwwidends.—During years end. June 30: 1906, 4%; 1907-09, 5%: 1910. 
7% % (changed to s.-a.); 1911 and 1912, 5%; 1913 and 1914, 6%: ‘1915, 8%: 
1916, 10% and special div. of 20% on Aug. | 1916. In 1917, 160%: ;in 1918, 
10%: in 1919, 10%; in 1920, 10%; in 1921, Ne in 1922, 9%; in 1923, 8%: 
in 1923, 8%: in 1924, 8%: in 1925, Apr.. 3° 
EARNINGS.—For calendar years: 
Year. Gross. Net. Int., &c. Dividends. Balance. 
1924... $105.017 $11,947 $5,720 $8,000 def.$1,773 
1923 ... 117,506 22 121 6.000 8,000 sur. 8,121 
1922 . - 119,171 16,443 6,000 9,000 sur. 1,442 
OFFICERS.—Pres., H. P. Garland; V.-P., C. F. Verry; Sec., Treas. & 
Gen. Mer., J. Burton Stride.—V. 70, p. 1048; V. 73, p. 494. 
——_<-=- 





CALAIS STREET RY. 

ORGANIZATION .—Incorporated in Maine in 1893. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Calais Street Ry., lower veer to A er bridge, Calais, 
hen Electric Ry., Milltown, st. Stephen, N. B., 
miles. The St. ‘Stephen Ries a. “btreot Ry. is a separate 
but is owned entirely by the Calais company. Nine cars. 


CAPITALIZATION .—Stock, $50.000 com. and $50,000 pref.; 
1910 (mtf), 5s, J-J, $100,000, due July 1 1930. 


REPORT .—-Gross earnings for cal. year 1923, $42,460; in 1922, $45,445; 
in 1921, $57,968; in 1920, $55,697; in 1919, $50,882. 


OFFICE a —Pres., George A. Curran; Sec., Treas 
Benjamin Y. Jurran; Supt., C. F. Pray, all of Calais, Me 


corporation, 


first 


& Gen. Mer., 





YORK UTILITIES CO. 


ORGANIZATION .—Organized early in 1923 in Maine, and on Feb. 1 
1923 took over the property of the Atlantic Shore Ry. (for history see 
“Electric Railway’’ Supplement of Oct. 28 1922) as per plan outlined in 
Vv. 116, P. 615. No provision was made for the stock or non-assenting 

ers of the predecessor company. 


| 


bondhol 
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FIELD OP OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 37 miles of track, connecting Springvale, Sanford, West Kenne- 
bunk, Kennebunk, Kennebunkport and Cape Porpoise with Biddeford and 
Saco: thence over connecting lines to Old Orchard and Portland. See V.81, 

». 1549. Built 2.1 miles of track in Sanford in 1923. Also operates buses. 

- 119, p. 581. “Owns 2 water power plants. Has 22 passenger cars, 3 


express cars and 3 electric locomotives. 60 and 70-lb. rail. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OU == eae stokes its as Sette. sadcenuaenne j 
Preferred 5% cumulative -- -- ---- 5% cum 179,100 J’ne'23,1 2-3 | 
First mtge Ser ‘‘A’’ $1,000,000 1923 5% SSIS coe 
Second mortgage___________- 1923 5% BEGOO  dacasasuas | 
Calendar Gross Operating Net All Interest on Balance | 

Year— Earnings. Exnenses. Earnings. Tazes. Bonds,.&c. Deficit. | 
ea $180,856 $170,314 $10,541 $7,989 x$40,930 $38,143 | 
| SARA ae 227,808 214,405 13,403 8,309 «41,605 36.511 | 
( See _ 236.837 180.806 56.031 7,662 81,795 33,427 | 
CC aes 203 247 21,404 6,967 80.895 66.458 
1920 933'383 198522 24861 5.867 80.895 61.901 | 

x Including $225 in 1924 and $900 in 1923 for ‘‘other deductions.”’ 

OFFICERS. Pres... F. 0. Cs V.-P., Constant Southworth: Treas... 


: mant: 
Geo. 8. Hobbs; Gen. Mer., W. M. B. Lord.—V. 118, p. 1667; V.119, p. 581. 





WATERVILLE FAIRFIELD & OAKLAND RY. 


ORGANIZATION .—Incorp. in Maine in 1903 as the Waterville & Oak- 
land St. Ry., but in 1911 increased its stock from $100.000 to $500,000 
($100) and changed name to present title. V.93, p. 1602. The $400,000 
additional! stock was turned over to the Central Maine Power Co. to pay that 
company for having retired outstanding bonds of the Waterville & Oakland 
St. Ry. and for procuring the conveyance of the street railway property 
formerly belonging to the Waterville & Fairfield Ry. & L. Co. he Cen- 
tral Maine Power Co. assumes and agrees to pay all liens, claims and in- 
cumbrances of every kind attaching to the property formerly owned by the 
Waterville & Fairfield Ry. & Light Co., so that the Waterville Fairfield & 
Oakland Ry. now owns both railroads, which connect at Waterville. 
V. 93, p. 1790. Waterville Fairfield & Oakland Ry. has no bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Fairfield through Waterville to Oakland, 10.8 miles. Stand- 
ard gauge. 58 to 90-lb. T and girder rail. 17 pass. cars and 2 snow plows. 

Fares .—See V. 118, p. 2306. 

EARNINGS.—For year ending Dec. 31 1923, gross, $140.591;: net, after 
taxes, $4,036. In 1922, gross, $133,023; net, after taxes, $6,353. 

OFFICERS .—Pres., Harvey D. Eaton; Sec., E. A 
Walter S. Wyman: Gen. Mer., Gerald C. Welch.—V. 
V. 118, p. 2306 


Ballantyne; Treas., 
93, p. 1602, 1790 





NEW HAMPSHIRE | 


MANCHESTER TRACTION, LIGHT & POWER CO. 


ORGANIZATION .—Incorporated in 1901 in New Hampshire and com- 

rises the several light, power and street railway properties in and around 

Manchester and the light, power and gas property in Nashua. The com- 

any owns the stock of the Manchester St. Ry., Manchester & Nashua St. 

y. (name changed from Goffs Falls Litchfield & Hudson St. Ry. in Feb. 
1907) and Manchester & Derry St. Ry. In Jan. 1918 purchased the water 
rights of the U. 8. Bobbin & Shuttle Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The different roads controlled comprise 65.515 miles of track, as follows: 
Manchester St. Ry., 42.812 miles; Manchester & Nashua St. Ry., 14.335 
miles; Manchester & Derry St. Ry., 8.368 miles. 
miscellaneous cars. Four hydro-electric plants. present capacity approx. 
13,400 k.w.; a steam reserve station at Manchester,with a combined capacity 











| 1922 at 8% 


| notice since July 


| int 


121 passenger and 17 | 


of approx. 12.500 k. w. and 1 steam reserve station at Nashua with capacity | 


of approx. 1,500 k. w. Also owns water rights along the Merrimac River. 
For proposed improvements to power plants see V. 118, p. 1773. 

Franchises perpetual. Interurban roads and main transmission lines 
on private right-of-way, except through cities and towns. 


STOCK— Date. Interest. Outstanding. Maturity. 
Stock $5,000,000 ($100) _.._-- fae aie Q-J- 15 $4,958.300 Apr '25 2% 
Manchester & Nashua Ist M\| 1906 52¢J-D 200,000 June 1 1926 


gold $300.000 ($1,000). _tf/Int. at American Tr. Co., Boston, trustee. 
Man & Derry St Ry lst mtge| 1907 5. 125,000 Dee 1 1927 
$500,000 ($1,000) guar__tf/Int. at American Tr. Co., Boston, trustee. 
First ref M sink fund g $15.-| 1917 See text 5,615,000 Aug 1 1952 
000,000 ($500 & $1,000 “— at American Tr. Co., Boston, trustee. 

t 


$5,000 r) 


Bonds.—The Manchester & Nashua St. Ry. and the Manchester & Derry 
St. Ry. bonds are guaranteed, prin. & int., by Man. Trac., Lt. & Pow. Co. | 


Both mortgages are closed. 

The first refunding bonds are (since Apr. 1 1921) a first mortgage on all 
prepert owned. Of the amount reported as outstanding, $4,701,000 are 

and $914,000 are 7s. Additional bonds may be issued for refunding and 
for acquisitions under certain restrictions, but not in excess of twice the par 
value of outstanding stock. Sinking fund of 1% of bonds outstanding on 
each Aug. 1 began 1919 and is applied to purchase of bonds at not to exceed 
105andint. $254.000 5s (incl. in amount outstanding) held in sinking fund 
April 1 1925. Bonds purchased are to be held alive. Callable at 105 and 
int. V.105, p. 909; V.112. p. 562. In Dec. 1924 Dillon, Read & Co. and 
Tucker, Anthony & Co. offered $1,000,000 ist & ref. mtge. 5s at 95 and 
int., to yield about 5.35%. V.119, p. 2647. 


Dividends .—First div. of 3% on July 15 1901; paid 6% per annum to and 
incl. 1905; 7% in 1906; since 8% perannum. 5% extra dividend in 1912. 


REPORT .—Of the Manchester Trac., Lt. & Power Co., and subsidiary 
companies for years ending Dec. 31: 


Year end. Gross Net Interest Balance for 
Dec. 31— Earnings. Earnings. &e. Divs. &c. 
IN cated talds acid $2.561.753 $989 953 $267 424 $722,529 
EY ics ethnics Gestosb mere thas 2,560 842 949,247 259,450 689,797 
nea aR 2,297 871 798,679 296 467 502,212 
Sea 2,429,865 782,808 312,160 470,648 

OFFICERS.—Pres., E. C. Foster; V.-P., Walter F. Norton; V.-P. & 


Gen. »igr., J. Brodie Smith; Treas., Geo. S. West; Asst. Treas., A. Cun- 
ningham and Reed P. Anthony; Clerk, Allan M. Wilson.—V. 114, p. 1890, 
2359, 2717: V. 116. p. 1275: V. 117, p. 670; V. 118, p. 1773; V. 119, p. 
198, 694, 2647: V. 120. p. 2147. 





NEW HAMPSHIRE ELECTRIC RYS. 
Control.—Early in 1925 the Associated Gas & Electric Co. acquired control 
of the company. V. 120, p. 331. Compare V. 119, p. 2762, 28758. 
ORGANIZATION .—A voluntary association organized as successor to 
New Hampshire Trac. Co. on Aug. 24.1905. Co. owns $143,000 bonds and 


allof the com. capital stock of the following companies: Mass. N.E. St. Ry., 
Dover Somersworth & Rochester St. Ry. and Granite State Land Co. 
STOCK— Date. Interest. Outstanding Last Dir 
Common $4,000,000 ($100) - - - See) ll lS! Ree 
Pref 4° n-c $4,000,000 ($100) - J-J 3.399.500 July '17,1% 


Dividends.—Company paid 1% each 6 mos. on pref. from July 1908 to 
and incl. Jan. 1910: July 1910 to Jan. 1912. 14%% s.-a.: July 1912 to July 
1915. 2% a In July 1916, 2%. In 1917,3%. None since 

OFFICERS.—Pres., J. I. Mange; V.-P., John M. Daly, New York; 
Treas., F. E. Webster, Haverhill, Mass.—V. 118, p. 1392. 

1) MASSACHUSETTS NORTHEASTERN STREET RY. 
All the stock of this company is owned by the New Hampshire Elec. Rys 
ORGANIZATION .—A Massachusetts corporation. 


s 


| Trolley road. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a local and interurban railway in northeastern Mass. 
and southeastern New Hamp. Maintains a through service between Haver- 
hill, Lawrence, Amesbury and Newburyport. Power is purch from 
the Portsmouth Power Co. under a contract extending beyond July 1 1934. 
Owns and operates about 88 miles of single track (65 miles in Mass. and 23 
in New seme.) SeeRENE poet and west from Haverhill, Mass., entering 
on the east Newburyport, Merrimac, Salisbury and Amesbury, Mass., and 
Plaistow and Newton, N. H., and on the west Lawrence and Methuen, 
Mass., and Salem, N. H. Owns and operates local lines in Newburyport 
and Amesbury. Connects with the East Mass. St. Ry. and the Exeter 
Hampton & Amesbury St. Ry. Also owns a large amusement park on 
Canobie Lake in Salem, N. H. 61 open and 60 closed cars, 6 Birney (one- 
man) and 30 work cars and snow plows. 

In June 1921 the Mass. Dept. of P. U. approved an extension to June 1 
of $230,000 Citizens’ Elec. St. Ry. Ist mtge. 5s originally due 
Dec. 1 1920. Compare V. 111, p. 2135, 2140. The company has further 
extended this issue to June 1 19294 at 7% Compare V. 114, p. 2214. 
Again extended to July 1 1934 at 6%. V. 119, p. 2287. 


STOCK AND BONDS— _§ Date Interest. Outstanding. faturity. 
Common stock ($100)_._._--- Peitee RP PE RD (2 t aa 
Pref 6% cum ($100)-_-.-.-.---- 6% GEG. esedcnessna 


First and ref mtge $2,000,000) 1914 
($1,000) gold 


5 ¢J-J 


919,000 July 1 1934 
c*/Int. at American Trust Co., Boston, trustee. 


Citizens’ Elec St Ry lst mtge\| 19090 6¢J-D 230,000 July 1 1934 
$230,000 gold__..__....../ Beacon Trust Co., Boston, trustee. 

Car trust notes - - — - - Sith one. Mae 7% 30.000 Ser to 1924 

Car trust notes 1924 6% 50,000 Ser to 1928 


Bonds.—The 1st & ref. 5s of 1914 are red. at 110 and int. on any int. date 
on 43 days’ notice. Of the remainder of these bonds auth., $230,000 are 
reserved for prior liens and $851,000 reserved for cost of additions and 
impts. under certain restrictions (V. 100, p. 55). The $230,000 Citizens’ 
Flee. St. R let mtgwe. bonds were oricinally 45s ond matured Dec. 1 1920, 
but were extended to June 1 1922 at 8%. V.112, p. 2414. Were further 
extended to June 1 1924 at 7°%, and again to July 1 1934 at 6%. V. 
119, p. 2287. 

EAR NINGS.—For year ending Dec. 31 1924, cross, $679,288: net, after 
taxes, $69,068. In 1923, gross, $904,755; net, after taxes, $ 8.815. 

OFFICERS.—Pres., J. 1. Mange. V.-Ps., J. M. Daly and L. H. McCray; 
Treas., F. E. Webster; Mer., R. D. Hood.—V. 117, p. 1775, 2542, 2890 
V. 118, p. 85, 1392; V. 119, p. 2287, 2762, 2878; V. 120, p. 3: 

2) DOVER SOMERSWORTH & ROCHESTER STREET RAILWAY. 
All the stock and $143,000 bonds owned by New Hampshire Elec. Rys. 
ORGANIZATION Chartered under the laws of New Hampshire. Is 

1 consolidation of the Union Elec. Ry. and the Rochester Street Ry. 
ROAD.—Owns and operates about 20 miles of line. 

Status For statement bearing on condition of co. in March 1924 see 


V. 118, p. 1392, under caption *‘New Hampshire Electric Railways.’ 
STOCK AND BONDS Date. Interest. Outstanding. Maturity. 

Stock $300,000 (%100) : $300,000 ‘ 

Ist mtge bonds, Series ‘‘A"’ 1921 6% 128,000 July 1 1931 

lst mtge inc bonds, Ser “B"’ 1921 O° 79,000 July 1 1931 
Bonds Series ‘“‘A,”’ call. at par and int. on any int. date on 60 days’ 


1 192: Series “‘B" call. on 60 days’ notice any Jan. 1 
or July 1 since July 1 1922 at par plus any declared and unpaid int. to the 
June 30 of the calendar year next preceding the date of redemption. plus 
at therate of 6% per annum after such June 40 to date of redemption. 
EARNINGS For calendar year 1924, gross, $90,209: deficit after taxes, 
$1,099. In 1923, gross, $100,308: deficit after taxes, $310. 
OFFICERS.—Same as for Massachusetts Northeastern Street Ry. 


ee 


LACONIA STREET RY. 


ORGANIZATION .—Formerly the Laconia & Lakeport Street Ry., but 
name changed to above in 1894. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 8.87 miles of track from Laconia to Weirs. Standard gauge. 11 
passenger and 2 other cars. 

Early in Sept. 1919 we were informed that the bonds, due May 1 1919, 
‘were not taken up but are held subject to readjustment of securities which 
is under way."’ It is reported that the Ist mtge. bonds have been extended 
for 10 years to 1929. No further information. 

STOCK, &c.— Date. 
Common $100,000 (par $50)_. —- 
Pref 6% cum $40,000 ($100).. -.-- 
First mortgage $91,000 ($1,-| 1899 





5 M-N 


i in Saisie Sie pay ton ds actin ir _{Interest at American Trust Co., Boston. 
Second mortgage $40,000) 1904 5 M-N 40,000 May 1 1919 
Fe eee {Interest at People’s National Bank, Laconia. 


Dividends .—In 1893-94 paid 5%; in 1894-95 paid 4%; none since. 
EARNINGS.—For year ending Dec. 31 1922, gross, $40,073; net. after 
taxes, int., &c., $2,265. 


NASHUA STREET RY. 
ORGANIZATION .—Incorporated Aug. 14 1885. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 16.14 miles of main track. 

Temporary Lease.—In March 1924 the company was auth. by the N. H. 
P. 8. Comm. to operate under a temporary lease the lines of the Mass. 
Northeastern St. iy. between Hudson Bridge and Hudson Centre, con- 
necting with the co.'s lines. The co. was also auth. to purchase the rop- 
erty of the Northeastern co. later if thought desirable. V. 118, p. 1392. 





STOCK AND BONDS— Date. Interest. Outstandi . Div. & Mat. 
Stock $325.000 (par $100)... --.. -.-------- $325. See text 
lst mtge $150, ($1,000 { 1901 42 A-0 150,000 Oct 1 1931 

RGAE iele Speer c*tf \|Int. at Old Colony Tr. Co., Boston, trustee. 


Bonds .—Entire issue may be called at 105 and accrued interest. 
Dividends.—Under the lease to the Bay State St. Ry. dividends of 6% 
p. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 
remarks above. 
EARNINGS.—For 
of 1918, gross, $110,24 
OFFICERS.—Pres., George A. Fernald, Boston: Treas., J. E. Tobias, 
Nashua, N. H.—V. 106, p. 86, 607, 1036; V. 110, p. 1973; V. 118, p. 1392. 


ot. year 1919, gross, $131,691. For last 11 months 





| VERMONT 














MONTPELIER & BARRE LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Mass. on Nov. 12 1912 and owns 91% 
of the stock of the Barre & Montpelier Trac. & Power Co. Also owne 


' all the stock of the Consolidated Lighting Co., Vermont Power & Ltg. Co., 


| Molly's Falls Elec. Lt. & Pow. Co., 


and Waterbury Lt. & Pow. Co.; also 
assets of Corry-Deavitt-Frost Elec. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light, heat and power in Barre and Montpelier and in prac- 
ticatly all of Washington County. Vt. Power plants have an aggregate 
capacity of about 16,183 h. p., and 4,000 h. p.in addition is available 
by contract. The steam lants under normal conditions are 
held largely§ as a reserve; 13 miles of transmission lines; unde- 
veloped water power of about 8,000 h. p. capacity. The Barre & Mont- 
pelier Trac. & Power Co. owns 9.75 miles of track between Barre & Mont- 
pelier. 58-lb. T rail. Gauge 4 ft. 8% in. Franchises are perpetual. 


Sub. Co. Receivership, &c.—See under Barre & Montpelier Traction Co. 
in V. 111, p. 2227: V. 112, p. 61. 
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PUBLIC UTILITIES 





[Vor. 120. 











STOCK AND BONDS— Date. Interest Andis: "Maturity. 
Common $1 ,000.000 ($100)...  --- i ae $1,000,000 -...-.-.--- 
Pr pref 7 % cum $275,000 ($100) .--- 7% TE sstesename 
Pref $3 810,000 (3100) cum = 6% 1.337 .800 "See text 
ist refund mtge $2,500,000/ 1914 5 zA-O 1.172,200 Oct 1 1944 

($100 & $1,000 c*&r*tf Int. at Amer. Trust Co., Boston, trustee. 
10-year notes $750,000 gold__{ 1920 8g M-S15 500,000 Sept 15 1930 

Prin. & int. payable at American Trust Co. 
Consolidated Lighting Co...  ..-_- 5 rt 700,000 Jan 1 1926 
Vermont Power & LtgCo__... .... 5 M-S 400,000 Mar 1 1927 
Corry-Deavitt-Frost FEF] Co_..  -.-- 6 M-S 115,000 Mar 1 1930 
Waterbury Light & Power Co. 5 M-N 49,000 See text 

Stock .—$2,472.200 pref. stock is reserved for conversion of 1st ref. mort- 
gage bonds. Tax-free in Massachusetts. 

Bonds.—The above bonds of light and power companies are assumed 
by the Montpelier & Barre Light & Power Co. $250,000 of the Ist ref. 
bonds became convertible at holders’ option into pref. stock at par on 
Mar. 1 1916 As of Apr. 1 1925 $27,800 oa been so converted. $400,000 
additional bonds became convertible into pref. stock at par on Mar. 1 1921. 


$45,000 became convertible after Mar. 1 1923 as a whole at 1905 and 


Red 


int. on any int. date on 4 weeks’ notice $1,098,000 bonds are reserved to 
retire underlying bonds and $202,000 for additions and improvements at 
75% of cost 

$387,000 Consol. Ltg. Co. bonds and $194,000 Vermont Pr. & Lte. Co. 
bonds are held in sinking funds (incl. in amounts reported outstanding). 

The Waterbury Lt. & Pr. Co. bonds matured $6.000 yearly to Nov. 1 
1921; since $7,000 yearly to Nov. 11931. $76,000 had been redeemed up 
to Apr. 1 1925. 


Dividends .—A div. of $2 50 was paid on the 6% pref. stock Apr. 1 1913. 
covering the 5 months from date of organization on Nov. 12 1912 to April 12 
1913; $1 50 oo” July 15 1913 and $1 50 quar. to and incl. Jaa. 1921. In 
July 1921 1% % was paid Jan. 1925 a quar. div. of $1 50 per share was paid 
on the 6% pref. and in addition $19 50 per share was paid on account of 


accumulated dividends. V. 120, p. 86. 

EARNINGS.—For years ending Dec. 31: 

Dec. 31 Yrs. Gross Earns. Tot. Net Inc. Int..Rents.&c. Bal for Divs 
Ere A $289,402 $173 274 $116,128 
1923 - “ seme See 256.559 157.256 79,303 
495.576 169,710 154.878 14.832 
1921 4 - 529.530 205.915 145.691 57,224 

OFFICERS.—Ch. of Bd. of Deckers, C.H. Tenney; Pres., H. T. Sands 
Ist V.-P., A. B. Tenney: 2d V.-P., Edear Manson; Clerk, H. P. Wood; 
Treas., E. A. Bradley sst. Treas., Re ©. Tenney: Aud., I. 8. Hall. Under 
management of Charles H. Tenney & Co Boston. —V. 105, p. 1999; 
V. 117, p. 96, 2441; V. 119, p. 2762, 2878; V. 120, p. 86 


_———_- 


RUTLAND RAILWAY, LIGHT & POWER CO. 


Control,—Iit was reported in Mar. 1925 that the Insull interests had 
acquired control of the co. V. 120, p. 1461 

ORGANIZATION Is a consolidation in Feb. 1906 of the Rutland 
Street Ky., the People's Gas Light Co., the Vermont Internal Improvement 
Co. and the Chittenden Power Co In Sept. 1906 acquired the entir 
$180 .000 stock and $120.000 bonds of the Rutland City Electric Co V. 83, 
p. 626. In March 1908 consolidated with the latter company, thus com- 
pleting consolidation of all the Rutland public utilities V.&6. p. 1044 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Owns 28.3 miles of track in Rutland and West Rutland, extending to Fair 
Haven and Poultney on New York State line. Standard gauge 60-ib. T 
rail 32 passenger cars and 10 freight and express cars 

Trolley Operations Discomtinued In Jan 1925 the trolley lines in and 
around Rutland were supplanted by buses 120, p. 583 

Franchises have been granted by special Acts of Vermont Legislature and 
are perpetual 

STOCK AND BONDS Date Interest. Outstanding Maturity 
Com stock $2.000 000 ($100) -_- $1,700,509 See text 
Preferred stock _. , 7% 111 200 Apr '25 A 
First morteace $2,000.000' 1906 52 M-S 1.874.000 Mar 1 1946 

gold ($1,000)..........c*{Int. at Mech. & Met No t. Bk., N. Y., trus 

Bonds.—Bonds are redeemable at 110 and interest, as a whole or in 
amounts of not less than $50,000, on any interest day Sinking fund began 
March 1} 1916, providing for annual payments increasing from 4% to 2% 
of bonds out 

Dividends On pref. divs. of 144% quar. are being prid regularly On 
common chet 4%; 1914, 3.35%: 1915, none; 1916, 2'4%: none since 

EARNI* Years ended Feb. 28 

12 Mont hs ‘Ended Feb. 28 1925 1924. 
Operating revenue 7 ‘ $527 031 $546 567 
Net, after taxes and rentals__- 137,483 141.630 
Other income shores ae 25 BHR 25,089 
Interest and other deductions _ 93,993 15 361 
Provision for dividend on preferred stock _- 7.754 7.784 

Balance, curplus........«s.. ‘ waht ~ $61 575 $63,574 

OFFICERS.—Pres., W. 8S. Barstow; V.-Ps., Lucien H. Tyng, E. L. 
West; Gen. Mgr., J. G. Menut: Treas., W. Buchsbaum; Clerk & Asst. 
Treas., G. H. Lawson: Asst. Treas., J. P. Campbell; Sec., C. N. 
Wilson. Gen. Mers., The W. 8S. Barstow Met. Assn., Inc ws SEOs Be 
2658; V. 111, p. 589, 1084. 1662; V. 112, p. 258: V. 115, p. 544; V. 116, p 
1533, 2257; V. 118, p. 1666; V. 120, p. 332, 583, 1461. 


_—_—— = 


VERMONT COMPANY. 


On Mar. 31 1925 the N. Y. N. H. & H. owned 6,500 shares of stock and 
$846.000 Ist mtge. bonds (tf). 

ORGANIZATION .—Was leased to the Berkshire St. Ry. 
from Feb. 1 1911, but lease was canceled on Dec. 31 1922. 
stock of the Hoosick Falls RR. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates 19.55 miles of line (serving Bennington and Pownal), being that 

art of the former Bennington & North Adams St. Ry. lying within the 
State of Vermont 


for 99 years 
Owns all the 


EARNINGS.—For 12 mos. end. Dec. 31 1924, gross, $83,793: net, after 
taxes, def., $13,805; other income, $219; deductions, $45,870; bal., def., 
$59.456. 

(1) HOOSICK FALLS RR. 


Incorp. in 1910 to acquire that portion of the former Bennington & North 
Adams St. Ry. lying in New York State. On Feb. 1 1913 was leased to 
the Vermont Co. for 99 years All the stock is owned by Vermont Co 
Operates 7.11 miles of line serving towns of W alloomsic, North Hoosick 
and Hoosick F alls, : ae 





_—_—-__>_—-—_—> 


BURLINGTON TRACTION CO. 
ORGANIZATION .—Incorporated in Vermont. 
FIELD OF OPERATIONS AND CHARACTER 


OF BUSINESS.— 


Owns 12 miles of track in city of Burlington Rails 60, 70 and 75-lb. T. 

Owns 15 closed cars, 17 open cars, 2 convertible cars, 2 snow plows, 1 a 
STOCK AND BONDS— Date. Interest. Outstanding. Mat 

Stock $400,000 (par $100) ; Q-F $200,000 Aug 24. ‘Ti 

30-year bonds $500,000 tf. 1912 5 350.000 1942 


Bonds.—The remaining $150,000 bonds can only be issued with permis- 
sion of Public Service Commission. 


Dividends.—Previous to 1903, 4% yearly. From 1903 to 1912. 6 
yearly. In 1912, 1913 and 1914, 8%. In 1915, Feb., 2%; May, 24%. 
and same rate quar. to and incl. Nov. 1921. In Aug. 1922, 14% was paid: 
Nov. 1922, 144%, and same rate paid regularly quar. since to and incl. 
Aug. 1 1924 
12 Mos. ending— Gross. Net. Charges. Divs. Sur. or Def. 
EOC. 61 19GB. ccccccese $202,538 $39,059 $17,500 $24,000 def.$2,440 
os) epee 219,956 41,810 17,500 24,000 sur. 310 
Dee. 31 1922... .- 206 ,007 41,200 17,500 21,000 sur. 2,700 

OFFICERS.—Pres. & Treas., Jno. J. Flynn; V.-P. & Sec., C. W- 
Brownell.—V. 94, p. 1185; V. 109, p. 676, 981; V. 112, p. 161. 








SPRINGFIELD TERMINAL RAILWAY CO. 


” ORGANIZATION .—As . ee. 1 1923 acquired the entire property of 
the Springfield Electric Ry. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Length of road, 6 4 miles (9 miles of track) from Springfield, Vt., to Charles- 
town, N. H. Freight and passenger road. Carries freight in standard 
cars. Connects with Boston & Maine RR. 


CAPITALIZATION .—Capital stock, common, 


$100,000; pref. $82,500 
lst mtge. 7% bonds, $164,000. 





EARNINGS.—For years ended Dec. 31 
Calendar Years— 1924 1923. 1922. 
> Sa $110,937 $112,058 $81 346 
OR OS aaa 27 ,616 37 423 19,681 
OFFICERS.—Pres., E. 8. Fre neh: V.-P., E. A. Da a Treas., C. G. 
Staples.—V. 61, p. 1043; V. 70..1 - : V. 106, p - 2124; « L111, D- 22: 30. 
r 





MASSACHUSETTS 




















EDISON ELEC. ILLUM. CO. OF BOSTON (THE 


ueeAn IZATION Incorp. in 1586 V. 81, p. 157; V. 88, p. 454. 
1132; 94, p. 1190; V. 95, p. 422 
I ASR, OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Does lighting and power business of the City of Boston and 41 surrounding 
cities and towns. 
The stockholders of record Nov. 5 1923 were given the right to subscribe 


on or before Dec 5 1923 to the new 64,881 shares of capital stock at $140 
per share, in the proportion of one new share for every five old shares now 
held. V. 117, p 2115 5. Holders of record Nov. 5 1924 were given the 


right to subscribe to 77,857 additional shares of stock at $155 per share in 


the proportion of one new share for every five old shares held. V. 119, p. 
2179. 

STOCK AND BONDS Dat Interest Outstanding Maturity. 
ven gp th ge $100 Q-F $46.714.100 May 253% 

-yr coupon notes ($1. ,000){ 1925 4%¢J-J 30,000,000 Jan 15 1928 

gold ___ _..c\Int. at Old Colony be ky Co., Boston. 
Notes pay able (secured).____- a 315,000 ation ae 

Stock.—Stock is listed on the Boston Stock E SIL 

Notes.—The notes of 1925 must be secured by any future mortgage. In 
Jan. 1925 $30,000,000 were sold by Lee, Higginson & Co., Old Colony 
Trust Co., F. 8. Moseley & Co., &c., &c., at 99.31 & int., to yield about 
4%%. V. 120, p. 329. 

Dividends 1904-06 1907 to 1909. 1910 1911 to Nov 1924. 
gy ctr a 10 vri 10 vriy. & 1 ext. 11% 12 p. a. (8% Q-F) 

REPOR T For 1924, in V. 120, p. 7091, 1585. showed 

Calendar Years— 924. 1923 1922. 
Operating revenues e $19,494,784 $17.877.963 $15,885,820 
Operating expenses 9 333 352 $9,106.172 $38,292,208 
Uncollectible operating revenues 40 000 36,000 59,933 
Taxes nit eae 2 47 0,000 9 225.000 2.010.000 

Net operating income $7 661 432 $6,510,791 $5,523,679 
Non-operating income 74,711 58,935 77.226 

Gross income $7,736,143 $6.569.725 $5.600,.903 
Interest, &c., deductions $1,173,288 $1,354,041 91.555 646 
Dividends paid 4 667 964 3.890 610 3,241,428 

Balance, surplus $1,894,891 $1,235 07 t $803, 829 

OFFICERS.—Pres., Charles L. Edgar; V.-P., Waiter C. Baylies; Treas., 
T. K. Cummins Office, 70 State St toston, Mass V. 119, p. 1739 
1961, 2069, 2179, 2256, 2760, 3009; V. 120, p. 210, 329, 701, 1088, 1585. 


i 


EDISON ELECTRIC ILLUMINATING CO. OF 
BROCKTON. 
ORGANIZATION .—Incorp. in Massachusetts in 1884 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and power “ ness in Brockton and in the 








idjacent towns of Whitman, Avon, Hanson, Bridgewater, East and West 
Bridgewater, Stoughton and Easton, and furnishes power to The Electric 
Lt. & Pow. Co. of Abington and Rockland. Power house capacity, 19,000 
k. W. 

STOCK AND BONDS Date Interest. Outstanding. faturily. 
Stock $3,228,000 ($25 -- $3,228,000 See text 
lst mtge $200,000 (closed 1900 52I-D 200,000 Dec 1 1930 

gold ($1,000 c*\ Int. at Bos. 8. D. & Tr. Co., Boston, trustee. 

Slock Non-taxable in Massachusetts. 5,000 shares were offered in 
Nov. 1924 by Blodget & Co. and Stone & Webster, Inc., at $53 per share. 
V. 119, p. 2528. 

Bonds Ist Mtge. 5s are call. all or in part at 110 & int. on any int. date. 

Divs Year— 1910. 1911-1919 1920. 1921. 1922. 1923. 1924. 
Regular divs. paid.74%% 8% p.a. 8% 10% 10% 10% 10% 
Extras M . 5% child 3% 4% 2% 

In 1925, Feb., 2% %: May, 2° 

EARNINGS.—For 12 mos. end. Dec. 31 1924 
Gross earnings : a ee $1,572,415 

| Operating expenses and taxes. _- ssptaie thereat ee -- 1,013,497 

Net earnings ‘ : $558,917 
*Income from other sources + a 14,073 

Balance = - $572,991 
Interest charges- ‘ ‘ 2 oa 16,347 

Balance : ‘ (ioitwene ce $556,644 
Dividends Capital stock, 10% = _..$306.660 

Capital stock, 2% extra “? 94.560 
371,220 

Balance for reserves and retirements. .............-------- $185, 424 

* Interest on funds advanced to Mont up ‘Electric Co. 

OFFICERS.—Pres., Fred’k B. Howard; V.-P., A. Stuart Pratt; Clerk, 
Victor D. Vickery; Treas., Henry B. Sawyer. Under management of 
Stone & Webster, Inc.—V. 119, p. 3009. 


—_——_——_ 


FALL RIVER ELECTRIC LIGHT CO. 





ORGANIZATION .—Incorp. in Mass. in March 1883. Owns 18,944 
shares com. and 5,000 shares pref. stoc x of the Montaup Electric Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire commercial electfic light andpower business in the city of 
Fall River and vicinity Also serves the towns of Somerset, Swansea, 
Dighton and Westport Has 15,000 k. w. steam power plant. 

STOCK AND BONDS Date. Interest. Outstanding. Last Dir. 
Common $5,250,000 $25 = tard -- $5,229,175 Apr '25, 2% 
Emplovees stock $50,000 ($10 ee 50.000 = ~ eae 

No funded debt, but see V. 120 p. 2146 

Dividends Divs. at the rate of 8% per annum paid since 1905. 

EARNINGS For years ended Dec. 31 

Calendar Years— 1924 1923 1922 1921 
Sales from lighting $849 .562 $773,218 £696 956 $615,534 
Sales from power — - 990 349 1.175.169 1,098 589 874.189 
Miscellaneous oper. re v. 4.765 1.329 : 

Total oper. revenue $1,844.677 $1,949,717 $1,795,546 $1,489,724 
Expenses—Operating 1,094,440 1,111,267 978 667 $15,408 

ES secdden dened xan 198.030 212,685 186,732 162, 254 

Total expenses. ____ $1.292.471 $1,.323.953 $1.165,.399 $977 7 663 
Net operating income. _. 552.206 625.764 630.146 512.061 
Non-oper. income... ‘ 74,625 14,087 13,471 16,019 
Other credits.........-. 60 1,620 5 867 as 

Total income__....._. $626 892 $641,471 $649,485 $528,080 














POWER, LIGHT 


May, 1925.] 





AND RAILWAY 274 








Cal. Years (Concl.)— 

















} 1924. 1923. 1922. 1921. 
Deductions—Interest __ 22,676 22,878 31,527 49,806 | 
Miscellaneous _______ 40,108 8,100 15,322 7,313 
Net income a $564,107 $610,492 $602,635 $470,960 
oi) eae 380.114 283,951 282,747 278,795 
Res. for renew. & replace 174,839 163 393 154,778 143,675 | 
Surplus for 12 mos__. $9,153 $163,147 $165,110 $48,489 | 
Surplus forward______~ 488 678 325,531 160,421 111,931 
Total surplus_______. $497 ,832 $488,678 $325,531 $160,421 
OFFICERS.—Pres. & Gen. Megr., Roy F. Whitney: V.-P., James E- 
Osborn; Clerk & Treas., Andrew P. Nichols.—V. 118. p. 557; V. 120, p. 


2146. 





LAWRENCE GAS & ELECTRIC CO. 


ORGANIZATION .—Incorporated !n Massachusetts in 1849. 
as Lawrence Gas Co, up to Mar. 26 1925, 
present title. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire commercial electric light and power and gas business in 
Lawrence and vicinity. 

The co. has applied for auth. to increase the capital stock from $3,200,000 
to $4.000.000. Has also asked permission to call the lst mtge. 7s on 
Aug. 1 1925 and to refund samejwith 5% bonds. V. 120, p. 1881. 


Known 
when name was changed to 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Capital stock $3,200,000 ($25) __.. —__-_-_--. $3,200,000 See text 
Ist Mtge ($500 & $1.000)| 1920 72a F-A 1,500,000 Aug 1 1940 

is eeade mewarnKerd e*&r{Int. at Boston Safe Dep. & Tr. Co., Bost.,Tr. 


Bonds .—Callable all but not in part, on 60 days’ notice on any int. date 
from Aug. 1 1925 to and incl. Feb. 1 1930 at 109; thereafter to and incl. 
Feb. 1 1935 at 106; thereafter to and incl. Aug. 1 1937 at 103. and there- 
after at 101%. $1,500,000 were offered in July 1920 by Harris, Forbes & 
Co. and Parkinson & Burr, Boston. V. 119, p. 498. 

Dividends.—Have been paid without interruption since 1858 at the 
rate of 6% or over and during this period numerous extra divs. have been 


EARNINGS.—For 12 months ended Dec. 31: 


Calendar Gross Oper. Int. Depre- Divi- Balance, 
Year. et ase me.  t vege. ciation. oe. Surplus. 
ae 3,544,485 1,861,699 311,930 399,756 295,873 549,504 125,723 
1923_____.3,658,153 2,026,459 283,627 368,339 288,593 549,504 141,631 
1922______3,357,232 1,847,477 312,630 335,266 268,410 412,128 181,321 
The surplus account as of Dec. 31 1924 was $886,277 31 and the deprecia- 


tion reserve was $1,475,516 16. 
OFFICERS.—Pres., Oliver Prescott; V.-P., F. H. Gifford; Treas. & 
Clerk, C. R. Price; Gen. Mgr., W. H. Snow.—V. 118, p. 440, 1673. 





TURNERS FALLS POWER & ELECTRIC CO. 
ORGANIZATION .—Organized in Massachusetts. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Distributes electric power in the Connecticut River Valley from _Turners 
Falls to Springfield, Mass. (excl. only the City of Holyoke). Principal 
hydro-electric power plant is located at Turners Falls on the Connecticut 
River, present installed generating capacity about 50,000 k. w. Auxiliary 
steam plant has 30,000 k. w. 6 substations. Principal transmission lines 
include two 66,000-volt steel-tower lines extending between Turners Falls 
and Springfield, Mass. Also steel-tower line to Pittsfield and inter- 
connections with Hartford (Conn.) Elec. Lt. Co. and New England Pow. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ol 6 eee dia. . uae $10,000,000 Mar .'25 14% 
OES eS ee TR EEL 46.750 Mar. 25 15c 
lst mtge ser A ($1,000c* &| 1922 5¢J-D 3,000,000 June 1 1952 


gold 
Bonds.—1st mtge. 5s, series A, are call. on any int. date at 110 and int. 
on or before June 1 1932, the premium thereafter decreasing \ of 1% s.-a. 
In June 1922 Lee, Higginson & Co. and Coffin & Burr, Inc., offered at 103 


$1,000, $5,000 & en at Merch. Nat. Bk. of Boston, trustee. 











paid. Divs. are now being paid at the rate of 8% per annum. 
EARNINGS.—For years end. Dec. 31 
Calendar Years— 1924. 1923. 1922. 
Operating revenues__.............. $2,176,090 2,185,174 1,952 ,522 
Operating expenses___._... _ _- 1,643 ,202 1 423,306 1,358,523 
_ Net operating income- -- a a $532,888 $761,868 $593,999 
Non-operating income._........ _- 17,453 16,323 15,854 
Gross income ‘ ia $550 .341 $778,191 $609 .853 
Deductions—Interest._.__._..____._- 137 .063 123.312 157.675 
Income balance........------ $413,278 $654,879 $452,178 | 


OFFICERS.—Pres., 
Treas., R. W. Emmons 2 
p. 957. 1203, 1459, 


Irvin McD. Garfield: 
d; Clerk, H. R. Peverly. 
1747, 1581. 


P., Fred H. Sargent: 


V.- 
-V. 118, p. 2710; V. 120» 





_—_>_ -— 


THE LOWELL ELECTRIC LIGHT CORP. 


ORGANIZATION .—Incorporated in Massachusetts in 1881. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and power business in Lowell and in the 
adjoining towns of Billerica, Chelmsford, Dracut, Tewksbury and Westford. 
Also supplies a portion of the town of Tyngsboro and sells power to the 


town of Littleton. Power house capacity, 23,700 k. w 
STOCK AND BONDS— Date. Interest. Outstanding. faturity. 


Stock $3,091,500 ($25) _- 
No funded debt. 
Stock.—Stock is non-taxable in Massachusetts. 
EARNINGS.—For 12 months ended Dec. 31 1924: 

Gross earnings a F 


die, te. aan $3,091 ,500May25,.2% % 


$1,541,362 


Operating expenses SNE ORI ao codec auc 1,008,741 
0 ee a ee ee 5 $532,620 
ES aes eee 19,113 
Balance.......-. -- $513,507 
Divs.: Capital stock, 10%, $287,075; 3% extra, $92,745_..---- 379,820 
Balance for reserves and retirements- _- 7 -- $133,687 


_OFFICERS.- Pres., Harry Dunlap; V.-P., A. Stuart Pratt; Clerk. 
Victor D. Vickery; Treas., Henry B. Sawyer. Under management of 
Stone & Webster, Inc.—V. 119, p. 204, 1070, 3009; V. 120, p. 1203. 


NEW BEDFORD GAS & EDISON LIGHT CO. 


ORGANIZATION .—Incorporated in Massachusetts in 1850. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric and gas lighting and heating and industrial power 
business in the city of New Bedford and several neighboring towns, including 
Freetown, Lakeville, Acushnet, Fairhaven, Dartmouth and Mattapoisett. 
Owns and operates a 92,000 k. w. steam power station located in the city 
of New Bedford at tidewater. Current is distributed in the city by means of 
an extensive underground system, in the outlying districts by overhead lines, 
and is delivered to the neighboring towns by means of high-tension trans- 
mission lines. Company's combined oil and water gas plant has an installed 
generating capacity of 7,500,000 cu. ft. Has 32,910 gas meters; 221.9 miles 

as mains; 29,203 electric meters; 1,978.9 miles electric overhead lines, 
50.1 miles underground cables. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $4.579.200 ($25 a + tebwaien $4,579,200 See text 
lst mtge Ser “A” ($500 &/[ 

$1,000) gold____- c*.tf!| 1918 6 2 J-J 885,000 Jan 1 1928 

Series ““B" gold ($1.000)__| 1418 72 J-J 477,000 Jan 1 1928 

Series “C" gold ($1.0.0)tf; 1918 6% g J-J 572,000 Jan 1 1938 

Series ‘‘D"’ (31,000 g.c*.tf| 1918 5e J-J 1,500,000 Jan 1 1938 

Series "‘E"’ ($1,000) g_c*.tf| 1918 52 J-J 1.145.000 Jan 1 1938 

New Bedford (Mass.) Safe Deposit Nat'l 


| Bank, trustee 

Bonds .—Int. on all series of first mtge. bonds is payable at office of trustee 
or at the First National Bank of Boston. First mtge. Series ‘‘A’’ 6s are 
redeemable, all or in part, by lot on any interest date on 40 days’ notice at 
107 &% to and including July 1 1925, and at 105 thereafter. $408,000 Series 
“A’’ 6s were offered in Feb. 1918 by Coffin & Burr and Harris, Forbes & 
Co. at 100 and interest. V. 106, p. 505, 611. 

First mtge. Series ‘‘E"’ 5s are callable, all or in part, on 30 days’ notice, at 
105 and interest prior to maturity. In June 1923 Harris, Forbes & Co. 
offered $1,145.000 Series *‘E*’ 5s at 100 and interest. V. 116, p. 3004. 

First mortgage Series “‘C"’ 6%s are callable at 107% aad interest to 
July 2 1925. and at 105 and interest thereafter. In July 1921 White, 
Weld & Co., Boston and New York, offered $572,000 Series ‘‘C’’ 6\%s at 
104.65 and int., to yield 6.05%. V 3, p. 425. 

First mortgage Series ‘‘B'’ 7s are call. at 107% & int. to and incl. July 1 
1925 and at 105 & int. thereafter. In Sept. 1920 E. H. Rollins & Sons 
offered this series at 100 & int. 

“First mtge. Series ‘‘D’’ 5s are redeemable on 30 days’ notice on any inter- 
est date up to and including July 1 1925 at 107 % and interest, and thereafter 
on any interest date prior to maturity at 105 and interest. Guaranty Co. 
of New York in May 1922 offered $1,500,000 Series ‘“‘D"’ 5s at 103.29 and 
interest, to yield 4.70%. V. 114, p. 2022. 

paid 
6 To: 


Dividends.—Late dividends have been 
1900, 7%: 1901. 744%: 1902, 6%; 1903, 10 


408 


as follows: 1899, 6% %, 
1904, 8%: 1905, 9%; 1906; 


10%: 1907, 11%: 1908, 114%: 1909, 31%; 1910, 11%; 1911, 13% %: 1912. 
12%: 1913, 14%: 1914. 13% %: 1915, 13%: 1916, 15%; 1917 to 1924 inel., 
12%. 








and int., to yield over 4.80%, $3,000,000 Ist mtge ser. A 5s. V. 114, p. 
2479. 

Dividends. —6% paid from organization to and incl. 1917; 8% paid in 
1918 and 1919; 6% in 1920 and at same rate regularly since (payable O° M.). 

EARNINGS.—For calendar years: 

Results for Calendar Years— 1924. 1923. 
I ae a oe daa $2,200,677 $2,193,812 
 GH cc tduwscsnndicacuawdennetac 1,006,271 1,187.768 

le I SE on can bee eenaenndasdenens $1,194,406 $1,006,044 
EE Bess cnrece cadence waccsuwaennsrasesane 37,374 51,667 

oo i. ene rary enero ery ee $1.231,780 $1,057.71 
Interest... _- ; PE $203,790 $158 .502 
Federal income and State franchise taxes_......-- 67 563 49,000 
aS aeeee Sre aenreee 580,643 579,695 

ee ne $379,784 $270,515 
Profit and loss surplus Dec. 31...-.-------- --- $524,376 $352,340 

OFFICERS.—Pres., Geo. W. Lawrence; V.-P., Alvah Crocker; V.-P. 


W. Rodman Peabody; Clerk & Treas., Fred. C. 119, 


p. 1407, 1746, 2531; V. 120, p. 959. 


Abercrombie.—V. 


Sa cet 


UNITED ELECTRIC LIGHT CO. 


ORGANIZATION .—Incorp. in Mass. in 1887. 
stock of Indian Orchard Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric lighting and industrial power business in Springfield 
and Longmeadow, and practically all in West Springfield, Mass. Co.'s 
equipment includes 58,750 installed bh. p., about 226 miles of duct conduits 
and about ¥85 miles of overhead lines. 





Owns all of the common 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock ($100)... ---- as os Q-M 31 $4,000,000 Mar'25,3% 


No funded debt. 











Dividends.—Paid 6% to June 1900: 8% to June 1909; 10% to June 1917; 
12% Sept. 1917 since to and incl. March 1925 (payable Q.-M. 31) In 
Dec. 1924 an extra of 2% was paid. 

EARNINGS.—For calendar years: 

Calendar Years— 1924. 1923. 1922. 

| Gross revenues... .--- _-eueuwee--- $3,031,319 $2.799,.869 $2,532,925 
Operating expenses and taxes_- ~~. . 1,768,849 1,662,119 1,449,134 

Net operating income. -.......-.--- $1,262,470 $1,137,750 $1,083,791 
0 ES eee 783 352,283 3,636 

-, ee $1,263,253 $1,490,033 $1,087,427 
| RR aaa js 71,293 95,201 112,911 

$1,191,960 $1,394,832 $974,516 

POE bcntcodeccecsuncceence 288 873 259,746 257 899 
$903,087 $1,135,086 716,617 

CO a eee 534,215 384,000 384,000 
0 ae cenietnnn aaa $751,086 $332,617 


OFFICERS.—Pres., R. W. Day: V.-Pres., Treas. & Clerk, W. L. Mulll- 
gan; Gen. Mgr., L. J. Scott.—V. 118, p. 678; V. 120, p. 333. 








BOSTON ELEVATED RAILWAY. 


ORGANIZATION .—Charter granted in 1897; provides for an extensive 
system of free transfers. Leases for 99 years from 1903 23.753 miles 
Old Colony Street Ry. track. The latter company has since been merged 
into the Eastern Massachuetts Street Ry. (formerly the Bay State Street 
Ry.). On June 10 1922 the Boston Elevated and the West End Street 
Ry. were consolidated under terms of an Act passed by the Mass. Legis- 
lature in July 1911. Prior to the consolidation the West End St. Ry. had 
been leased by the El. Co. Under terms of the consolidation Act holders 
of West End pref. stock ($50 par) received in exchange for each 2 shares 
thereof one share of Boston El. Ist pref. 8% stock ($100 par), and holders 
of West End common received for each 2 shares ($50 par) one share Boston 
El. 2d pref. 7% stock ($100 par). For full particulars of the consolidation 
Act and history of West End St. Ry. see ‘‘Electric Railway’’ Supplement 
of April 29 1922. 

Effective July 1 1918 under the terms of the ‘Public Operation Act,"’ 
the co. was placed under the management of five trustees appointed by the 
Governor. The Act provides for public operation for a period of 10 years 
or longer, at option of Commonwealth, trustees have power to regulate 
fares and service, fares must be sufficient to meet cost of service, pref. divs. 
at 7% and com, divs. at rate of $5 a share for first 2 years, $5 50 for next 
2 years and $6 during balance of period of public operation, State has 
option of taking over road by assuming liabilities and paying in cash an 
amount equal to that paid in by stockholders. For full details see‘ * Electric 
Railway’’ Supplement of April 26 1924. 

On May 1 1920 the State gave to the co. $7,868,000 in payment for the 
Cambridge subway. We understand that the subway is rented to the co. 
at a rate equivalent to 4% of 1% more than the int. on the bonds issued b 
the State on account of the purchase of the property. See also V. 110, 
p. 1414. The extra 4% to be used to retire the bonds serially; the co. is 
to pay rental at rate of 44% annually on the amount retired. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system of rapid transit and surface lines serving a 
territory which includes the cities of Boston, Cambridge, Somerville, 
Malden, Everett and Medford, and the towns of Brookline, Arlington, Wat- 
ertown and Belmont and portions of the cities of Chelsea and Newton. 
Total miles of track, 513.292. 2,120 passenger cars. 





In March 1925 the co. was auth. by the Mass. Dept. of P. U. to issue 
$2,141,000 notes or bonds, payable in not exceeding 30 years, and to bear 
int. at a rate of not more than 6%. 


V. 120, p. 1201. 
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STOCK AND BONDS— Date. Interest. Outstandin Maturity. 
Stock, $23,950,000 (100 A ase te Quar. $23,879,400 See text. 
ist pref 8% cum ($100)..--.-- eS 8 J-J 6,400,000 Jan '25, 4% 
2d pref 7% cum ($100)______- Din ieae 7 M-S 13,266,100 Apr '25,3% 
Pref stock 7% cum ($100)___. ___. ed ges 3,000,000 Jan °25,3% 
Debentures, gold____- c&r_ntf {1905 42 ™M-N_~ 8,500,000 May 1 1935 

\Old Colony Trust Co., Boston, Registrar. 

Debentures, gold_ c&r_ntf 1907 4% A-O 4,800,000 Oct 1 1937 
Debentures, gold___c*&r*_ntf 1911 4%M-N- 5.000.000 Nov 1 1941 
Debentures, gold c*&r*_ntf 1912 5 J-D & 286,000 Dec 1 1942 
10-yr bonds gold ($1,000) c*&r 1923 &£2JI-D 3,000,000 June 1 1933 
10-yr bonds gold ($1,000) c&r* 1924 § g M-S 2,098,000 Mar 1 1934 
10-yr bonds gold (81 OO0)e*#&r* 1974 5 gv | 4 1.581.000 Aug 11934 

Securities of West End St Ry 
5% bonds of 1914 1914 5 M-S 9 600.000 11944 
Bonds ($1,000 e*_ntf 1902 4 F-A 5,709,000 1 1932 
Bonds ($1,000 c&r_ntf 1910 4% J-J 1.604.000 1 1930 
Bonds ntf 1912 5 M-N 600,000 1 1932 
Bonds 1916 5 M-N Q] my 1926 
Bonds 1917 7 M-S 570,000 1947 
Bonds 1922 6K%Y 2.700.000 1 1927 
Bonds PEAT LE Ie 1922 6% 156,000 1 1927 

Stock The pref. stock is subject to the Ist and 2d pref. stock, and is 
callable at 105 and divs. and in liquidation receives 105 and divs. V. 106 
p. 2344 Listed on Boston Stock Exchange. V. 107, p. 400 

Bonds The Boston Elevated debentures are coupon bonds, are in denom. 
of $1,000 and registered bonds of all issues are in denominat s of $1.00 
$5,000, 310.000 and $50,000 The $1.581.000 } . ho d 
Aug. 1 1934 were offered in July 1924 by Paine, Webber & Co., Blodget & 
Co &e at 101% and int vielding about 5.35 V 119, p 323 

Interest on all West End St. R issues is payable at American Tru 
SF Boston, except on the 6-year bonds of 1918, which is payable at Old 
Color Trust Co Roston 

Dividends .—First div., 24%, was paid Aug. 15 1898. In 1899, 5%% 


in 1900,44%%:in 1901,5% %: in 1902 to 1913, inecl., 6 yearly 1914 rate 


in 


was reduced and in Feb. 2% was paid. In July 1914 it was decided to pay 
dividends quarterly (V. 99, p. 341), and in Aug. 14% was paid: Nov., 
1%%. In 1915, 54%%. In 1916, 5%. In 1917, Feb., 14%: May, %%: 
Aug., 144%: Nov. div. passed (V. 105, p. 1897). Under public control an 
initial div. of $2 04 1-16 on pref. was paid in Jan. 1919. In July 1919 $3 50 
was paid and same amount paid semi-annually since. In July 1922 a semi- 
annual div. of 4% was paid on the Ist pref. stock issued in exchange for the 
old West End St. Ry Co. pref. stock In 1923, 8% in 1924 & OY, 
In 1925, Jan., 4° In Oct. 1922 3 ‘ was paid on the 2d pref el 
issued exchange for West End St. Ry. Co. cor ock In 1923 
In 1924, 7° In 1925, Jan ; / On con in tial div. of $2 50 
was paid in Jan. 1919 In April $1 25 was paid and in amount paid 
regularly to and incl. July 1920 On Oct. 1 1920 $1 47 was paid Same 
amount paid reg quar. to and inel April 19 fn Oct Quy &1 
paid In 1923, $6. In 1924, $6 In 1925, Ja 1 Apr., | 
REPORT Report of Boston Elevated Ry. for years ending Dec. 31 
Years Ending Dec. 31 '24. Dec. 31°23. Dec. 31 '22. Dec. 31 ‘21 
Revenue miles run x55.988 679 «54,049,665 x50.575.088 «x49.706,.697 
Revenue pass. carried. 382.888.8148 382,149,697 356.593 .942 67 252,080 
Earnings ~ ~ s 
Passenger 33 403.253 33,282,042 31,817,072 52 237 396 
Mails, rents, adv., &c 642.329 664,971 635,761 615,657 
Total . 34,045,582 33 947 O13 32,452,.833 32,853,053 
Net earnings 8.823.448 9.816.759 10.364.375 10.009.996 
Miscell. interest, &c 129,791 149,801 246,343 23,972 
Total 8,953,239 9,966,560 10,610,718 10,433,968 
Deductions 
Taxes on railway oper'ns 1,623,996 1,688,140 1,587,187 1,546,758 
Rent for leased roads 48.551 52.51% 1 .314,745 2 SH2 207 
Miscellaneous rents 2,125,594 2,026 937 1,927,151 1,781,225 
Net loss on miscellaneous 
physical property 53 8.732 6.960 
Int. on funded debt 2,430,789 2,289,215 1,831.39 1.292.800 
Int. on unfunded debt 172.102 26.812 59.92] 201 458 
Amortization of discount 
on funded debt 43 366 51,121 31.468 $1,468 
Miscellaneous debits. 18.469 19,127 24.816 16,280 
Total deductions § 462,921 6,153 864 6.785.415 7.739157 
Balance, surplus 2,490,319 3,812,698 3,825,350 2 694 S12 
Ist preferred dividends_ (8% )512.000 $)512,000 1)256,000 
2d preferred dividends. (7% )972,.251 7)978,302(3 44 )491 046 
Preferred divs. (7%)-_-_- 210,000 210,000 216.000 210.0060 
Common dividends. _(6%)1.432,.764 (6)1,432,.764(5 %)1456069(5 \4 )1313 367 
Balance, surplus def .636 696 679.631 1,412,189 1.171.445 
Note.—The reports for 1924, 1923 and 1922 designate the dividends as 


‘Boston Elevated Ry. Co. dividend rental,’’ but have been separated by us 

for comparative purposes. The amounts given in the reports are $3,127,015 

for 1924, $3,133,065 for 1923, and $2,413,115 for 1922 Ed 
x Passenger revenue miles (incl. for 1924 motor bus mileage 
latest Earnings. Dec. 31 


~ 





890.901 
For 12 months ended 


12 Months Ended Dec. 31 1924 
Revenue passengers carried——10c. passengers 283 676,978 
do do do 5c. passengers 89,662,095 
do do de 6c. passengers 9,549,775 
Total revenue passengers carried 382,858 548 
Total receipts from direct operation of road $34,045,582 
Interest on deposits, income from securities, &c 129,738 
Total receipts $34,175,320 
Cost of Service 
Maintaining track, line equipment and buildings $3,823,124 
Maintaining equipment, cars, shop, &c 4,156,222 
Power : : a 2,519,283 
Transportation exp. (incl. wages of car service men) 11,833,101 
Salaries and expenses of general officers 85.330 
Law exp., injuries and damages, and insurance 1.249.839 
Other general operating expenses 1,255,233 
Federal, State and municipal tax accruals 1 623 996 
nt for leased roads (incl. divs.) 3,175,567 
Subway & tunnel rentals to be paid to City of Boston 1,748,834 
Cambridge subway rental to be paid to Commonwealth 376.760 
Interest on bonds and notes wana 2.602.891 
Miscellaneous items 61,835 
Total cost of service $34,812,016 
Excess of cost of service over receipts $636 696 
OFFICERS.—Gen. Megr., Edw. Dana; Treas., Henry L. Wilson: Gen. 
Aud., J. H. Moran.—V. 118. p. 309, 430, 549, 901, 905, 1134, 2946, 3075: 
V. 119, p. 72, 323, 941, 1281, 1842, 1951, 2063, 2177, 2409. 2644. 2758. 
2876; V. 120, p. 451, 700, 1201, 1449 


-  ——. —_ «=~ 


EASTERN MASSACHUSETTS STREET RAILWAY CO. 


ORGANIZATION, &c.—Incorp. early in 1919 in Massachusetts pur- 
suant to terms of the ‘Special Act’’ respecting the Bay Stete Street Ry. las 
described in ‘‘Electric Railway’’ Supplement of April 26 1924] and has 
acquired substantially all the assets of that company, including the leases 
of the Boston & Chelsea RR. Co., the Boston & Revere Electric St. Ry. Co., 
the East Middlesex St. Ry. Co., the Winnisimmet RR. Co., which see 
under separate headings below. The stocks and bonds of these companies 
remained undisturbed. Various underlying liens were extended at higher 
interest rates and these appear below. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 674 miles of line; also operates buses. Power capacity 19 engines, 
22,425 2 B-. and 19 generators, 15,050 k.w.; 6 turbines, 33,750 h.p. and 
22, ‘We 

Payment of Divs. on Com. and Arrears on Adj. Stock Sought.—On Aug 1 
1923 a bill in equity and a petition for a writ of mandamus were filed in the 
Mass. Supreme Court at Boston by L. Sherman Adams, against the co. 
and its trustees, seeking to compel them to pay certain divs. on the com. 
and adjustment stocks. V.117,p.522. Answer was filed by the company 
and its trustees in Oct. 1923. For details see V. 117. p. 1662. No further 
developments up to April 1 1925. Case still being heard.) 























STOCK AND BONDS— Date. Interest een Bee Maturity. 
Common (see text) par $100_.. ---. ------- 46% Bo == son nn 
First pref cum $100 etna s wah F-A 15 4,128,300 Feb 25, 30 
Sk fd stk $3,239,000 cum($100 6 F-A 15 28,000 Feb ‘29, 3 0 
Pref B stock cum ($100)__...- ---- F-A 1 2.997 ,800 Feb '25, 32 
Adjustment stock cum ($100 5 AO §.711,200 Apr’25,$2.! 
6% serial ref mtzge bonds $5.-) 1919 1% 1.200.000 See text 

000 ,000($1 000) Ser**SA"’.c*/Old Colony Trust Co., Boston, trustee. 
"ey fo: She os 6% 437 .500 See text 
444% ref mtge bonds_____... 1919 4%, J-J 1 14,303,000 Jan 1 1948 
5% ref mtge bonds___. ; . 1919 5 J-J 1 2.708,.2°7 Jan 1 1948 
6% ref mtge bonds Series ‘‘C’’. 1918 6 M-S 107,400 Sept 15 1927 

‘ 864,600 Jan 1 1948 
6% ref mtge bonds Series‘*‘D’’. 1919 § A-O 713,750 Jan 1 1948 
6 ref mtge bonds Series‘*E’’. 1919 6 M-N 500,000 Jan 1 1948 
Ba State St Ry equip note . 1917 § 2 F-A 391,000 See text 
Lynn & Boston Ist mtge gold S44 5 2¢J-D $352,000 yDec 1 1929 
$5,379,000 ($1,000) _c*.ntf Int. at Old Colony Tr. Co soston, trustee 
H G & D first mtge ntf 1899 6% 35,000xSept 1 1928 
MI tic Valley Street Ry gold 6% 60 ,000xJan 1 1928 
People’s St Ry, West New 64.000 Jan 1 1928 
bury lst M assumed ntf Int Street Trust Co., Boston. 
Boston Milton & Brockton 93,000xJan 1 1929 
first mtze $100,000 ntf In nl Boston, trustee. 
N Bed M'dleboro & Brock Ist ) x351,000 Jan 1 1929 

M $325.000 °$1,.000) g ntf Int st ¢ , Boston, trustee. 

Prov & Taunton St Ry Ist zg 150,000xSept 1 1928 
$1 000 ith $200,000 .ntf An soston, trustee. 

So Shore & Bos St Ry Ist M 899 § F-A 341,000xFeb 1 1929 
31,000) zg $1,.000,000__ntf Int American Trust Co., Boston, trustee. 

x These issues have been exter i to the dates here given in accordance 
with plan The extended issu hich in all cases formerly bore 5% int., 
now bear 6% with the exception ol the New Bedford Mikidleboro & Brock- 


ton St Ry ist 5s which continued at the old interest rate These issues, 





with the exception of the la ioned, are callable at 103, and during the 
five years preceding maturity a ‘1 and int. The New Bedford Middle- 
boro & Brockton Ist 5s are callable at par : . 

y Originally matured Dec. 1 1924 but company exercised option provided 
in reorganization plan, and extended $3,352,000 of this issue for five years 
to Dec. 1 1929. the balance be yz paid off The extended bonds are red. 
on any int. date at 103 and int ip to and incl. date two years prior to 
maturit ind thereafter a 101 and int. \ 117 p. 2542 

Stock All classes of stock have full voting rights, except that the com, 
stock had no voting rizhts until Jan. 1 192!, nor has it thereafter at any time 
when $5 of divs. upon the adjustment stock are in default Common stock 
is issuable under the plan to the amount permitted by the special act as 
determined by reorganization manager and for any further amounts found 
necessary by the reorganization managers for other purposes. The Ist pref. 
stock and the sinking fund stock cum., ranking equally and pro rata for 
dividends and in liquidation, and preferred as to dividends, and also as to 
par and accrued dividends in liquidation, over the pref. LB stock the adjust- 
ment stock and the com. stock Issue of Ist pref. stock is not limited and 
may be called all or in part (when drawn by lot), on any dividend date at 
120 and divs Any subsequent issue of this stock shall be entitled to such 
divs. as shall be fixed at time of issue thereof Stock of this issue in addition 
to the amount shown as outstanding may be issued in exchange, $ for $, 
for Bay State Ry. bank loans and coupon notes whose holders amy choose 
Ist pref in preference to sinking fund stock: (b) $ for $ for Bay State claims 


not otherwise provided for ( ‘“ompensati 
sinking fund 6% stock is callable, all or in part lividend day at par and 
int. in order of series, numbers | to 21, inclusive, by a sinking fund to which 
the company is to pay each year an amount equal to the series due Feb. 15 
of such year, before declaring any dividends on or making any purchase of 
any preferred B stock, adjustment stock or comm K The shares to 
be redeemed shall be determined by lot in case funds are not available for 
the payment of any series in its entirety. Of the sinking fund stock $1,- 
125,000, including all of the first siz series and part each of series 7 to 15, 
were allocated to bank loans and divided among the bank creditors in pro- 
portion to their claims. Series 1 to 14 are for $150,000 each. The remain- 
ing $1,814,000 of this stock being the remainder of Series 7 to 15, and all 
of Series 16 to 21, were allocated to the coupon notes in the order of the 
maturity of the notes, beginning with $57,000 of the 7th series for the 1918 
maturity, and increasing gradually to $202,000, being the whole ofthe 

i for the 1932 maturity. Under the terms of a readjustment plan 
all sinking fund stock with the exception of $28,000 par has heen converted 
into 1st pref. and the sinking fund features eliminated. Pref. B stock ranks 
ahead of the adjust. stock and the com. stock. Dividends on this Pref, B 
are payable in cash or in com. stock Call. all or in part (when drawn by 
lot) on any div. day at 110 andint. The rate of the dividends on this stock 
which in any year are paid in com. stock (1) shall not exceed the rate of 
the divs. on the adjust. stock which in such year are paid in com. stock; 
unless all the divs. on the adjust. stock in such year if any ere paid in 
com. stock, and (2) shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless all the 
divs. on the com. stock in such year, if any, are paid in com. stock. The 
5% adjust. stock is preferred over the com. stock. Call. all or in part at 
par and int. on any div. date. The rate of the divs. which in any year are 
paid in com. stock shall be less by at Jeast 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless all 
divs. on the com. stock in such year, if any, are paid in com. stock. Stock 
of this issue, in addition to the amount shown above as outstanding, could 
be issued in exchange, par for par, for claims against Massachusetts Electric 
Companies participating in the plan other than claims in respect of securi- 
ties expressly provided for. 


Bonds.—The serial ref. mige. 6s, ser. ““SA,”’ mature $50.000 each Jan. 1 
1920 and 1921 and $300,000 1922-1929, inclusive, $1,300,000 have been re- 
tired. Ser. “SC"' mature Feb. 1 of each year 1925 to 1928 incl. and Jan. 1 
1929. These bonds are issued under co.’s ref. mtge., which will cover sub- 
stantially all of the properties subject to less than $10,000,000 underlying 
bonds and undisturbed securities. The interest on the serial 6s is a charge 
ahead of the interest on approximately $18,900,000 ref. mtge. bonds issued 
under the same mtge. Call. at 105 on any interest date on 60 days’ notice. 
The 414% ref. mtge. bonds are red. at 105 and int. on any int. day up to 
and incl. July 1 1943, at 104 and int. in 1944, at 103 and int. in 1945, at 
102 in 1946, at 101 in 1947. The 5% ref. mtge. bonds are red. at 110 and 
int. on any int. day up to and incl. July 1 1938, at 109 and int. in 1939, at 
108 in 1940, 107 in 1941, 106 in 1942, 105 in 1943, 104 in 1944, 103 in 1945, 
102 in 1946, 101 in 1947. The 6% ref. mtge. bonds are red. at 103 and int. 
on any int. date up to and incl. Sept. 15 1926 and at 100 and int. on March 
15 1927. 

Additional ref. mtge. bonds other than the ref. mtge. serial bonds, and 
the other bonds issuable under the plan, may be issued to an amount not 
exceeding at par value 60% of the cost of future add'as and impts., but 
only when the annual net earnings available for the payment of interest 
on the ref. mtge. bonds are at least 134 times the interest charges on all 
ref. mtge. bonds outstanding and applied for and on all prior lien issues. 
This net earnings provision may, by the firm of Lee, Higginson & Co. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or its suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter con- 
stituted, be waived in respect of any issue made before Jan. 1 1929. In 
the discretion of the reorg. mgrs. the ref. mtge. may provide that it shall 
not be foreclosed for a period of 10 years, and in such event a gen. mtge. 
shall be created subject to the ref. mtzge. and covering the same properties 
and securing prin. and int. of all ref. mtge. bonds other than ref. mtge. 
serial bonds, and in the discretion of the reorz. mgrs. the int. or prin. or 
both of the ref. mtge. serial bonds. Int. on the ref. mtge. serial bonds so 
far as secured by this gen. mtge. may be accorded priority thereunder over 
any other obligation secured thereby, but subject to this exception all 
obligations secured by said gen. mtge. shall be equally secured thereby. 
The said gen. mtge. shall be subject to foreclosure at any time in case of 
default. , 

The Bay State St. Ry. equip. notes were issued to provide, in part, for 
the payment of 200 now semi-conv. P-A-Y-E cars, costing $1,631,000. 
Notes are due $131,000 annually Aug. 1 1918 to 1926, incl., and $129,000 
Aug. 1 1927, but callable on any int. date at 100 and int. on 6 weeks’ notice. 
The $131,000 which fell due on Aug. 1 1918 were purchased by the receiver. 
Interest at Old Colony Trust Co., trustee. V. 105, p. 908. The $131 .000 
due each Aug. 1 in subsequent years, being retired when due 


yn of committees, &c. The 


yn sto 


21st series 


EARNINGS.—Condensed income statement for cal. years 


Total Rev. Net after Tazes. Int. & Rentals Bal., Surp. 
| er $9,745,501 $2.164.057 $1362.65 $501 .399 
ase 10,712,706 2,276,686 1,398,152 878.534 
Sc aaasis 10.712.663 2.557.749 1 497 955 1,059,792 
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DIRECTORS.—Chairman of Board, Roger W. Babson: Walter L. 


Haehnien, W. Bygone 
Eliot Spalding, J. 
Pp. 2083. 


OFFICERS.—V.-P. & Gen. Mgr., R. B. Stearns; V.-P., 
mings; Sec.. Wm. A. Howard: Asst. Treas. - & 
Philip G. Carleton. 


PUBLIC TRUSTEES.—The co. is operated by a board of five public 
trustees appointed by the Governor of N Slacsnchmenten: Chairman, Arthur 
G. Wadleigh, Fred J. Crowley, Earle P. Chariton, George M. Bryne and 
George P. Bullard. —V.118, p. 2041, 2178, 2947: V. 119. p. 197, 693, 1174, 
1394, 2063, 2286, 2760, 3009: V. 120. p. 1088, 1202, 1326, 2011. 


(a2) BOSTON & CHELSEA RR. 


Owns 4.37 miles of main track. Leased to Lynn & Boston Street bag Co. 
(subsequently the Bay State St. Ry. and now the Eastern Mass. Ry. ) 
at $7,260 per annum, equal to 6% on $121,000 stock, parable A. & 0 


(6) BOSTON & REVERE ELECTRIC STREET RY. 


ORGANIZATION .—Incorp. June 24 1889. Owns 3.78 miles of main 
track. Leased from July 1 1895 for 99 years to Lynn & Boston (subse- 
quently the Bay State Street Ry. and now the Eastern Mass. St. Ry.), 
which guarantees interest on the $50,000 mtge. of 1908 and dividends on 
$50,000 stock from July 1 1898 at 5% per annum. 


oe: 


McGregor, J. Howard Leman, J. O. 


Wardell, 
. Farley, Chas. E. Ober and E. Sohier Welch. 


V.112, 


Fred A. Cum- 
8. Nowell; Gen. Counsel, 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par $100)- te See 5 J-J $50,000 See text 
Boston & Revere Elec St he 1908 52¢M-S 50,000 Sept 1 1928 

$50,000 gold ($1,000)___c*/Int. at American Trust Co., Boston, Trustee. 


Bonds .—No sinking fund 
on six weeks’ notice 


(c) EAST MIDDLESEX STREET RY. 
ORGANIZATION .—Owns 19.35 miles of main track. Leased May 1 
1893 to Lynn & Boston (subsequently the Bay State St. Ry. and now the 
Eastern Mass. St. Ry.) for 99 years at a rental till May 1 1896 of $18,000 
yearly in addition to fixed charges; then till May 1 1901 $24,000 yearly 
and for remainder of lease $30,000 yearly. Eight per cent divs. 


, but bonds may be called on any interest dave 


paid, but on May 1 1991 were increased to 10°, but were again reduced to 

8°, in 1923. The $100,000 4s due Jan. 1 1922 were retired at maturity. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock (3100), $300,000_.._.-- at % 297 .700 See text 
(¢d) WINNISIMMET (STREET) RR. 


ORGANIZATION .—Owns 2.08 miles of main track. Leased to the 
Lynn & Boston (subsequently the Bay State St. Ry., now the Eastern Mass. 
St. Ry.) for 999 years from 1880 at $3,000 per annum. Capital stock 
is $50,000; par $50. 


—_—- 


BERKSHIRE STREET RAILWAY. 


On Dec. 31 1924 N. Y. N. H. & H. owned all the stock, 
($200,000) issue of debentures and $3,333,000 notes. 

Proposed Sale of Stock.—The entire capital stock of the Berkshire St. Ry. 
and 6,500 shares of stock of the Vermont Co. (see below) owned by the 
New Haven Co. were to be sold before July 1 1919, provided sale was auth. 
by State of Mass. or Court, but in March 1919 Judge Julius M. Mayer 
granted an extension of time until July 1 1921. A further extension to April 1 
1923 was granted. Since further ext. to April 1 1924, then to April 1 1925. 
and again to April 1 1926. 


ORGANIZATION .—Incorp. in Mass. on June 11 1901. Franchise per- 
petual. In 1906 absorbed the Hoosac Valley St. Ry. through exchange of 
stock. In May 1910 took over the Pittsfield Elec. St. Ry.. issuing $300,000 
stock in exchange for stock of that company. V. 90, 295 

In March 1912 Mass. RR. Commission approved the 99-ye ar lease of the 
Vermont Co. to the Berkshire Street Ry., but this lease was canceled on 
Dec. 31 1922 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 88.45 miles of road, a the cities of Pittsfield and 
North Adams and the towns of Williamstown, C arksburg, Adams, Cheshire, 


the entire 


Lanesboro, Dalton, Lenox, Lee, Stockbridge, Great Barrington, Mass. 
105 passenger and 35 other cars. 

In April 1925 we were advised that ry ) ee 000 Berkshire St. Ry. 
debenture 5s, which matured March 1 1925, were “‘not yet extended, but 
expected to be soon.” 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Pi Pee nee Geeesecoeee chen 2¢eesnnee DRT stccnassana 
First msorwsnee ($800, 000 sold} 1902 7e«J-D 777,000 June 1 1927 

Th ee osncnences c* f Girard,Trust Co., Philadelphia, trustee. 
natuhive "Gexest Ry deb__.tf. 1905 5g M-8S 200,000 Mar 1 1925 
Hoosac Valley ref mtge $400, -\ 1904 7¢ M- 3 300,000 Sept 1 1929 

000 gold ($1,000)_.--.- ntf/Int at Berkshire L. & Tr. Co., Pittsf., trus. 
Pittsfield Elec St Ry Ist mtge | 1904 7¢J-J 242,000 July 1 1928 

g $300,000 ($1,000) .c* _ntf Int. at Berkshire L. oat, Co., Pittsf., Mass. 


DueN YNH&HRR Apr 5 Bu@atcandesannase 3,333, SS: wischuabnne 


Bonds .—The $800,000 Ist Mige. bonds originally bore int. at 5% and ma- 
tured June 1 1922, but were extended for 5 years to June 1 1927 at 7%. 
V.114, p. 2358, 2467, 2716. Are not subj. tocall. Int. payable and bonds 
may be registered at office of N. W. Harris & Co., Boston. 

The Berkshire St. Ry. debs. are guar. by Consolidated Ry. Co. 

The Pittsfield Elec. St. Ry. 1st Mtge. bonds were originally 4s and mz <a 
July 1 1923, but have been extended for 5 years to July 1 1928 at 7% 

The Hoosac Valley ref. mtge. bonds were originally 4s and matured Se pt. 1 
1924, but have been extended to Sept. 1 1929 at 7%. The extended bonds 





ORGANIZATION .—Is a voluntary association and was organized on 
June 25 1906 to take over the street railwa yr. in Massachusetts 
formerly controlled by the Consolidated Railway Co. V. 83, p. 492. 

SECURITIES OWNED.—The following is a list of oe held by the 
New England Investment & Security Co. (see V. 83, iF 

Milford Attleboro & Woonsocket St. Ry.—$315 Phob o Bist stock. 

Worcester Consolidated St. Ry.—3,919 shares (out of 45,000) Ist pref. 
stock (par $80) and all the common stock. 

Worcester & Shrewsbury St. Ry. Co.—$20,000 capital stock. 

Worcester & Shrewsbury RR. Co.—$36,700 capital stock. 

Springfield Railway Cos.—68,000 shares (entire issue) of common stock 
(Springfield Ry. Cos. owns 46,497 out of a total of 46,547 shares of Spring- 
field Street Ry.) 

Various street railway company bonds, $379,800, and notes, $509,100. 


STOCK AND BONDS— Date. Interest. Outenteas. Maturity. 
Cie ni ninhae atin ihbdibnied 1” 000 July’ ae, 5% 
Oe Be Me cn nanemes eee 4sJ 111.500 Jan. 1925 

| Funding gold notes-_---_-_- - 1909 Seetext 13,115,000 Apr 1 1924 

Stock.—Dividgnds of 4% per annum on the pref. stock are cumulative 

and are guaranteed by the 3 Yew York New H: x & Hartford RR., and 


| sustained v alidity of guaranty. 


had been | 








are call. on and after Sept. 1 at 104 and int., reducing 1% annually 
until maturity. V. 119, p. 1171 
EARNINGS.—For years e ‘ties Dec. 31: 
Dec. 31 Operating Net (after Other Interest, Balance, 
Year— Revenue. Tazes). Income. Rentals, &c. Deficit. | 
OE aaa $928 578 $115,370 1,778 $294 983 $177 835 
| - > 1,084,257 59,522 3,535 340.973 277 916 
DE pacaascceee 1,046,774 182.354 1,849 332,791 148 ,587 
a 1,095 ,355 187,751 2,206 319,975 129,989 


x Not incl. operations of Vermont Co. 


y Operations of Vermont Co. 
included for comparative purposes, 


although’ operated independently from 


Jan. 1 1923. 

OFFICERS.—Pres., E. G. Buckland; V.-P., L. .. Storrs; Clerk & Mer., | 
C. Q. Richmond; Treas., A. 8. May; Compt., H Re arly Aud... I. A. 
May —V.114 p. 2358, 2467 2716; V 115, p. 1836: neon . 552: V. 118, 
p. 1770° V. 119, p. 1171 V. 120, p. 1880. 


a! ee - 


NEW ENGLAND INVESTMENT & SECURITY CO. 


CONTROL.—The $100,000 common stock of this red sto formerly 
held by Sanderson & Porter was acquired by a preferred stockholders’ 
committee (V. 99, p. 1215) in Oct. 1914. Holders of about 34,000 shares 


of pref. stock subscribed $10 for e very share of pref. owned in orde r to effect 
the purchase. V. 99, p. 609, 675, 1215 

The New England N avigation Co. owns the $13,115,000 funding gold 
notes, and in pursuance of the order of the U. 8. Department of Justice the 
notes were to have been sold by July_1 1919, but in March 1919 Judge 
Mayer granted an extension of time to July 11921. A further extension to 
April 1 1923 was granted No further information. 

In Aug. 1921 the co. acquired from the N. H. & H. RR. $594,000 
a value of above notes formerly held by the New Eng. Nav. Co. V. 113, 

. 960. 

EXC HANGE OF PREFERRED STOCK.—By vote of the trustees on 
Sept. 20 1917 the —y to exchange the $4,000,000 4% pref. stock (par $100) 
for an equal number of shares of lst pref. stock of ‘the Worcester Consol. 
St. Ry. became operative. The latter has a 


is entitled to $105 per share in the event of liquidation and to cumulative 


divs. of $5 per share. Exchange of the former stock relieves the N. Y. N. 
H.&H.RR. of its guaranty of dividends thereon. V. 104. p. 2559; V. 105. 


p. 1618. As ‘of Apr. 1 1925, 38,885 shares had been exchanged. 





ar value of $80 per share and | 


also $105 per share in case of liquid: ation. V.83,p.492. See form of guar- 
anty in V. 83, p. 1102 This stock may be called a as ane ntirety at any time 
at 105 and accumulated dividends. Supreme Court of Errors in Connecticut 
V. 85, p. 1002. 
Notes.—N. . & H. guar.. p. , $5,000, 000 of the notes. Int. 
on note Ss, for first 5 years, 3%: for the ne xt 5 years 4% and for the last 5 
years 5%, but, by agreement with holders of the notes, they have received 
in payment of coupons due to April 1 1917, incl., cash at rate of 3% and for 
Oct. 1 1917 coupon at 2%, taking an obligation of the N. E. Invest. & Sec. 
Co. for the difference. ‘C oupons due April 1 and Oct. 1 1918 and April 1 
1919 were settled in obligations of the Investment Co. A cash payment of 
$34,000 was made on coupon due Oct. 1 1919 and the balance of that 
coupon and the coupons due on and after April 1 1920 were also settled 
in ——- Original issue, $16,250,000, of which $3,135,000 redeemed 
and canceiec 


EARNINGS. by calendar years: 


divs.&  Deduc- Net Int. on Pref. Balance, 

Year— Int.Rec'd. tions. Income. Notes. Divs. Sur.or Def. 
: - .-$83,.553 $19,169 $64.384 $567.224 $4, prin def .$! 507, 300 
RS 95,905 15.838 80.067 None : 480 sur. 75,587 
Pan ¢teadane 92.305 18,326 73,979 None 484 sur. 69,495 
 . rae 51,465 16,575 34,890 None 4484 sur. 30,406 

OF FIC ERS.—Chairman of the Board, Francis H. Dewey, Worcester, 
Mass.; Pres., Clark V. Wood, Springfie Id, Mass.; Vice-Pres., Chas. 
W: are, Fite hburg, Mass.: Sec., Wm. F. Crowe, Springfield, Mass.; Treas., 
Leverett Candee, Springfield, Mass.; Gen. Counsel, Bentley W. Warren, 
Boston, Mass.; Aud., Chas. T. Converse, Springfield, Mass.—V. 104, 
e 2559; V. 106. p. 1689, 2757; V. 108, p. 2433; V. 109, p. 776, 1987, 2176; 
7.110. p. 970; V. 113, p. 960; V. 114, p. 1063. 


(1) SPRINGFIELD RAILWAY COMPANIES. 
A holding company. 


ORGANIZATION .—Formed in March 1905 to hold a majority of the 
stock of the Springfield Street Ry. Is managed by a board of trustees 
consisting of seven members. V. 80, p. 1363. 

STOC K— Interest. Outstanding. 
eee All owned ~ New E 
Pref 4% cum guar ($100)___- 4 J- 

Stock.—T he nee stock is red. at 105 and accr. divs. These divs. are 
guar. by the N. Y. H. & H. RR. Co., successor to Consol. Ry., as well as 
their payment at 105 in case of liquidation or call. Sea V. 80, p. 1363, 1914; 
V. 105, p. 2095. 

(a) SPRINGFIELD STREET RY. 

A trolley road. 

ORGANIZATION .—Incorp. March . 1868. 
Western Massachusetts Street Ry. (V. 89. p. 1484), and in 1910 purchased 
the Springfield & Eastern St. Ry. (V. 91, ">. 277, 1513.) In ay 1917 
made a contract with the Turners Falls Pow. & Elec. Co. for the purchase 
of its entire power requirements. V. 104, p. 2119. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 187.93 miles (incl. 40.33 miles of 2d track) of main track and 15.07 
miles of sidings. Total, 202.44 miles, and 0 56 miles trackage rights. 
Has 428 cars (incl. 123 one-man cars). Also owns and operates 9 buses. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Last Div. 
ng. Inv. & Secur. Co.— 
$3,128,200 Jan.'25, 2% 


In 1909 acquired the 


Stock $4,654,700 ($100).-.-. _._- Text $1.654.700 July’24, 2% 
Ref & gen mtge $5.000,000/ 1920 7% 226.300 Sept 1 1940 
($100, $500 & $1,000) _gemtf} 1920 64 2,134,000 Sept 1 1940 
Int. at oo Golony Trust Co.., Boston, Trust. 


West Mass St Ry first mtge| 1906 g F-A 00.000 Feb "1 1926 
(closed) gold ($1,000)___tf/Int. at sprfaeficia 8. D- & Tr. Co., Trustee 
Springfield & bacekere Ist M\ 1902 g J- 330,000 Jan 1 1927 

(closed) g ($1,000)_c*mtf/Int. at Springfield 8. D. & Tr. Co., Trustee. 
Current liabilities Dec. 31 1924 SP ancwdiusion 

Bonds .—The ref. & gen. mige. 68s & 7s are call. at 105 and int. on 30-45- 
a notice. 

Vestern Mass. St. Ry. bonds are subject to call on any interest day at 
108 and interest on 60 days’ notice. 

Springfield & Eastern bonds originally bore interest a J 5% and matured 


Jan. 1 1922, but were extended for five years at 7%. 113, i 2313. 
Dividends.—In years 1893 to June 30 1910 incl., 8% pe M ann. n 1910-11 
to 1913-14 incl., 7%; 1914- 18. 85%: in 1915-16, 64%: Jec. 1916, 
1 94 % . In wa * _Jan., 2%: uly. In 1922, Jan., 2%: .~ 2%. 
In 1923, Jan., 3%; July, 5's 1984, Jans U,; July, 
EARNINGS. rae calendar years: 
Gross Net nterest, Dividends Surplus or Total 
Year— Earnings. a... Taz.,&c. Paid. Deficit. Surplus. 
| 1924_.$3,173,616 $413,051 279.205 $93,094 sur.$40,752 $613,358 
1923_.$2,433,.786 618,951 329,877 232,735 sur.$56.339 677,637 
1922... 3,420,854 735,268 283,514 232,735 sur.219,019 648,941 
1921__ 3,438,317 480,913 216,147 139,641 sur.125,125 488,591 
—V. 109, p. 777, 899; : # 110, >: A 1850; V. 111, p. 295; V. 113, P: 535, 
2186, 2313; V. 114, e 1064: 1S. B 760, i211; V. 116, p. 296; V. 118, 
| p. 312, 2706, 3080; V. 119, hj 580, 1626, 1627. 


(2) WORCESTER CONSOLIDATED STREET RY. 


ORGANIZATION .—Incorporated in 1886 as the Citizens’ Street Ry’ 
Co. and has absorbed the following companies: 
Clinton & Hudson Street Ry. | Worcester & Clinton Street Ry. 
Fitchburg & Suburban Street Ry. | Worcester & Holden Street Ry. 
Leominster & Clinton Street Ry. | Worcester & Marlboro Street Ry. 
Marlboro & Westboro Street Ry. | Worcester & Southbridge Street Ry. 
Worc. & Biackstone Val. St. Ry. | Worcester & Suburban Street Ry 
Franchises perpetual. In 1895 leased for 99 years the North End St. RR 
of 5.14 miles, at a yearly rental of $8,000. The North End has $110, 
(3100) capital stock and $75,000 5% 1st mtge. bonds due Feb. 
F. & A. Also leases for 99 years from July 1 1896 both the 
Shrewsbury St. Ry. and the Worcester & Shrewsbury RR. 
3,919 shares Ist pref. and 33,260 shares common stock are owned by the 


0 
1 1915; int. 
Worcester & 


N. E. Inv. & Sec. Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley. Operates 292.34 miles of track, comprising the entire street rail- 


way mileage of Worcester, 


together with lines radiating from Worcester to 
Leominster, Fitchburg, 


Clinton, Berlin, Northboro, Marlboro, Millbury, 


Northbridge, Uxbridge, Millville, Spencer, Webster, Dudley, Grafton and 
Southbridge. Also auth. to operate buses V. 120, p. 2150. 

In Nov. 1924 applied for auth. to issue $5,355,000 20-yr. mtge. under 
a $7,000,000 mtge. auth. by the stockholders. V. 119, p. 2289. Com- 
pare V. 119, p. 2151. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $3,326,000 (3100 ea . $3,326,000 Dec'l7, 3% 
Pref (see text) $3,600,000 (380) . 8,600,000 See text 
Wore Consol St Ist & ref mtge, 1910 414 @ F-A «1,499,000 Aug 1 1930 

With 2% add'l coup } 1910 6 g F-A_x2,116,000 Aug 1 1930 

$5,000,000 g ($1,000) .c*tf Old Colony Trust Co., Boston, Trustee. 


Worcester Consolidated 
$1,364,000 ($1,000) 
Worcester & Clinton lst ‘mtge | 

gold ($1,000) 


deb! 1907 5 x1,200,000 Nov 1 "1927 
_ntf | Old Colony Trust Co. 


1899 7g J-J 


, Boston, Trustee. 
83,000 Jan 1 1926 
a Trust Co., Boston, Trustee. 
Worc & Blackstone Val Ist M/ 1906 g F-A 200,000 Aug 1 1926 
$200,000 g ($1,000) ___entf\Int.at Mec cles Nat.Bk., Worcester ,Mass. 
U eee ‘y Biackst deben/ 1907 5 A-O 40.000 Oct 1 1927 
($1,06 tf \ Interest at office of company. 


30 


PUBLIC 





Marlb & Westb Ist M $160,-{ 1901 724 I-J 160,000 July 1 1926 
000 £($1,000)red 105 c*ntf\Int. at Ane Frust Co., Boston, Trustee. 
Wore & South Ist mtge (see{ 1902 g M-S 500,000 Sept 1 1927 
text) gold ($1,000)__ c *ntf\Int. at First Nat'l Bank, Boston, trustee. 
Worcester & South mtge (see) 1905 4%eJ-D 200,000 June 1 1925 

Pe ee | 
Leased to Worce ster C onsolidated— 
wee & EPG IGE. céce caee 3 cdktdeacas EEE 
Mortgage - (1919 5 M-N 30.000 Nov 1 1939 
\Int. at Old C olony Trust Co., Boston. 
Leased to Webster & Dudley, oper. by Worc. Consol. 
Worc {Stock ras aD . BS 
& <lstM $150,000($1,000)/ 1919 5 ¢J-D 93.000 Dec 1 1939 
Web gold c*ntf Int. at State Street Trust Co., Boston. 
Current liabilities Dec. 31 1924 (incl. all sub. cos.) LOL aecenecoud 


x Equally secured. 

Preferred Stock.—The pref. stock is entitled to cum. divs 
p. a. (J. 30 & D. 31) and $105 per share in case of liquidatiqn 
matured div. on Ist pref. stoc ‘k is unpaid or while the aatendl 
debt of the co. shall exceed 25% of the entire c: apite al stock, 1st pref. share- 
holders may elect a mz sjority rot the directors. he Ist pref. stock may not 
be increased without consent of 2-3 of its holders except that in case of con- 
solidation with Springfield St. Ry. $2,750,000 may be issued without such 


of $5 per share 
While any 
ed and current 


consent. V. 104, p. 2344. 

Bonds .—Worc. Consol. Ry. 1st & Ref. 4% % bonds are sub. to call on any 
int. day at 110 & int. Int. is payable at co.'s office or at its agency in 
Boston. 

$2,116,000 Worc. Consol. Ry. Ist & ref. mtge. 4%% bonds with add'l 


coupons at the rate of 2% per annum attached were offered in Feb. 1925 by 


Harris, Forbes & Co., Inc., Blodget & Co., Paine, Webber & Co. and Old 
Colony Trust Co., Boston, at 97% & int., yielding 7%. V. 120, p. 830. 
The extra coupons are secured, in opinion of counsel, by a gen. mtge. on 


entire property. 

The two issues of bonds of the Worcester & Southbridge 
are secured by the same mtge., 
up to $1,000,000, and are to bear date of issue and be payable 20 years after 
dzte. The $500,000 Ist mtge. bonds originally fell due Se ¢? } 1922 and 
bore 4.4 ‘ Yo int., but have been extended to Sept. 1 1927 at V. 114 
Pp. 1SY: 

The Worcester & Clinton Ist M. bonds were originally 


Street Ry. 


. 


5s and were due 


Jan. 1 1919, but were extended to Jan. 1 1921 and again to Jan. 1 1926 
at 7%. V. 108, 2242; V. 121, p. 64. 

The Marlb. & Westb. Ist mtge. "bende were originally 5s and matured 
July 1 1921, but were extended for 5 years at 7‘ . 112, p. 2307. 

Dividends.—The June 1918 dividend on the oats ered stock was post- 
ate Ve 107, p. 403. None paid to April 1922, when $2 50 was paid. 
r 114, p. 1181. In June 1922, $2 50; in Oct., $2 50; Dec., $250. In 
192%, April, $2 50; June, $2 50; Oct., $2 50; Dec., $2 50. In 1924, April, 
$2 50° June, $2 50° Dec., $2 75 

EARNINGS.—For calendar years: 

Year Gross. Ne Charges. Dividends. Surplus. 
1924 $3. 990,854 $675, “408 $312,904 $348,750 $13,754 
1923 ; 565.920 $11,284 320,749 450,000 40,535 
1922 7 4,421 076 974 ‘980 482,682 450,000 42,298 
aS 4, ‘+ 451 828,200 4! 52,372 None 375,828 
—V.114, p. 1892; 115, p. 75, 1101, 2795; V. 116, p. 517; V. 118, p. 1522, 
3081; V. 119, p. ii74 2181, 2289; V. 120, p. 830 Pay. 2150 


(3) MILFORD ATTLEBORO & WOONSOCKET STREET RY. 
Receivership.—On July 2 1924 Clark V. Wood of Springfield was appointed 
receiver for the company by Judge Wait in the Mass. Supreme Court. 
See V. 119, p. 75. The receiver was auth. to discontinue operations. 
Ceased operations Oct. 3 1924. 


V.119, p. 1733. 
To be scrapped. See V. 120, p. 703. 


ORGANIZATION .—Incorporated in Massachusetts on April 14 1898. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 26.27 miles of track. 24 passenger cars and 8 other cars. 


STOCK aD BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $315,0 ..All owned by New England Inv. & Secur.Co. 
First M $300. 000 “a r ($1 ,000) | 1899 6 A-O $300,000 Oct 1 1924 


not subject to c all. _ntf | Int. at Old Colony Trust Co., 
Bonds .— The $300,000 lst M. 


Boston, trustee 
bonds were originally 5s and potured Oct.1 


1919, but were extended for 5 years at 6%. V. 109, p. 10 

Cal. Yrs.— Gross. Net. Int.& Taz. Divs. Balance. 
$138,032 $21,675 nn 8=—i(«éC ein de + $972 
ee 142,450 27 502 SF a oe sur. 3,940 
—V. 112, p. 2307; V. 113, p. 293; Vv. 119, p. 75, 1733; V. 120, p. 703. 








INTER-STATE CONSOLIDATED STREET RY. 


Receivership.—In Aug. 1924 Zenas W. Bliss was appointed receiver for 
the co. by the Mass. Supreme Court. V. 119, p. 693. The receiver has 
een authorized to discontinue operations, 


but see V. 119, p. 1624; als 
- 120, p. 1202. ‘ ; 
Sale.—The road was sold at receiver's sale on Jan. 30 1925 to Hemphill 


& Wells, N. Y. City. The purchasers, it is stated, have also concluded 
negotiations for the purchase of the Attleboro Branch RR. and propose to 
operate both properties as a single system. F. 120, p. 1202. 
ORGANIZATION .—Organized as successor in Massachusetts to the 
Inter-State Consolidated of Rhode Island. Has permission to carry freight. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 24.10 miles of track and 1.87 miles of sidings, from Rhode Island 


State line to North Attleborough, Attleborough and Plainville, Mass 
sTOCK— Interest. Outstanding. Last Div. 
Stock $275,000 (par $100)..----.-.. -.... . $275,000 See text 
Current liabilities Dec. 31 1923..... -..___- SRINOOD  <dcéackannns 

pe 1008 Taek div.., Ae for 2 years, paid April 1 1904; in 05 
7%: in 1906, 7%: in et >; in 1910 to 1912, ine 1. i % : in 1913, Bib 
1914, June, 6% * Dec., “> since to Mar. 1923, when 4% was paid. 

Year Ending— Gren. Net. Charges. Divs. Balance. 
tn Pn ncosescce $225,256 $18,529 $7.563 $11,000 Pt $34 
Ss f eee 224,889 68.356 19,203 —..... sur. 39,153 
Dec. 31 ep 238 330 | et a) 3: | sur. 30,948 
ss |. Sea 248. 236 21.674 13,0490 -...... sur. 8,620 

OFFICERS.—Pres., - Wood, Springfield; V.-P., Francis H. Dewey. 
Worcester; Gen. Mer., 1 Page, Worcester; Treas., L. C andee, Spring. 
field; Clerk, Wm. F. C Le ‘Springfield: Counsel. B. W. Warre n, Boston, 
Mass.; Aud., Chas. T. Converse, a toe Mass.—V. 113, p. 1311; 

119, p. 693, 1172, 1395, 1510, 1624, 3009; V. 120, p. 1202 
> 








BOSTON & WORCESTER ELECTRIC COMPANIES. 


ORGANIZATION .—This is a voluntary 
trust agreement dated Dec. 29 1902 
common stock, $60,000 pref. stock, $181,200 1st mtge. bonds and $247,000 

‘notes payable” of Boston & Worcester St. Ry. It has issued 33.9: 36 4% 
cum. pref. shares and 34,614 common shares, no par value. In case of liqui- 
dation pref. shares receive $100 each before the participation of common. 
In Jan. 1905 was listed on Boston Stock Exchange. Stock was increased to 
present amount by the issue in July 1906 of 6.000 shares common and 6,000 
pref., which was offered to shareholders at $105 for a block of one pref. 
plus one common share. 

Reorganization.—See Boston & Worcester Street Ry 


REPORT.—For years ending Dec. 31 


association organized under a 
Its property consists of the entire 


° bek ww. 


Total 





Calendar Divs. on Other Pref. Expenses Balance 

Year— B. & W. Stk. Income. Income. Divs. & Tazes. Surplus: 
Riis eienich hi in de None =. 365 $25 36 None $12, tf $12,971 
SS None 206 25, None 11,2 13.988 

Dividends .—First div. on ame "stock, $2, paid July 1 1904; “1005 > to 1908 
incl., $4; in 1909, $2; in 1910, Jan., $1: 1911, none; 1912 to 1915 incl. $2: 
in 1916, $2 50; in 1917, $2; in 1918; Jan., $1; none since. ear 

OFFICERS.—Pres., William M. Butler; V.-P., A. E. Childs: Sec., J. F. 
Bacon; Treas., Arthur W. Clapp.—V. 107, p. 1668; V. 116, p. 2992; V. 118 
p. 2436; V. 119, p. 2876. 


UTILITIES 





[Vor. 120. 




















BOSTON & WORCESTER STREET RY. 


Receirership.—In Feb. 1925 Franklin P. Miller, Pres., was appointed 
receiver for the co. by Judge Sanderson of the Mass. Supreme Judicial 
| Court. V. 120, p. 828. $s 

Foreclosure Proceedings.—See V. 120, p. 581. 

ORGANIZATION.—Incorp. in Mass. on Nov. 15 1901. Franchises 


| Owns and operates 83 619 miles of track, 


the mtge. providing that bonds can be issued | 


| Jan. 
| Companies; also a voluntary association (for history see * 





rpetual. Acquired the Framingham Union St. Ry., Framingham South- 
porous & Marlborough St. Ry., and the Marlborough & Framingham 8t. 
ty 


‘FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
a considerable portion over 
to Natick. tails, 75-lb. Has 91 cars. Also operates buses. 

In Maren 1907 Mass. RR. Commission granted right to do an express 
and freight business over entire line. In Nov. 1912 made a contract with 
the Boston Elevated Ry. for the operation of e ss cars over that com- 
pany’s tracks to the freight express terminal on Harrison Ave. 

New Reorganization Plan.—A new reorganization plan dz ate d July 16 1924 
superseding the plan dated June 1923 (for summary see ‘‘Public Utility 
Compendium” of Nov. 1 1924) has been formulated. Briefly the plan is 
intended to ac compen the following results: 

(1) The exchange of $2,460,000 Ist Mtge. 44%% bonds of Boston & 
Worcester St. Ry. and $60,000 Ist mtge. exte nded 7% bonds of Framin 
ham Southborough & Marlborough St. Ry., which matured Aug. 1 1923, 
for an equal amount of new lst mtge. 20-year 5% or 6% bonds, dated 
Aug. 1 1924, callable at par 

(2) The provision of $: 296,940 for improvements to the street railway 
and for new cars, busses, or both. 

(3) The waiving of the accrued and unpaid dividends on the pref. stock 
of the street railway company to the date the new pref. stock becomes 
cumulative. 


(4) The exchange of 600 shares of the pref. stock of the street railway com- 
pany, now held by the electric companies, for 600 shares of common stock. 

(5) The exchange of $115,000 unsec ured notes of the street railway com- 
pany, now held by the banks, for $115,000 10-year 6% income debentures. 

(6) The payment of $47,000 notes of the street railway company, held 
by the electric companies from the proceeds of 470 shares of common 
stock of the street railway company. For full details see V. 119, p. 2876; 
V. 120, p. 581. 

STOCK AND BONDS— _ Date. Interest. Outstanding. _ Maturity. 
Stockh common ($100)_------- eS Pea $2.025.000 Dec '17,1% 


Pref $457,200 ($100) 6% cum- M-S 457.200 Sept’ 18.3% 
Boston & Wor lst mtge $2,-) 1903 4% g F-A 2.460 000 Aug 1 1928 
500,000 gold ($1,000) th bene at American Trust Co., Boston, trustee. 
Framingham Southborough & ‘000 Aug 1 1923 
Marlborough Ist mtge- _tf { Int. at date an Trust Co., Boston, trustee. 
Notes 6 pay able Jan. 1 1924---- *362.000 pane 


*Of which $247,000 is held by B. & W. Electric Companies. 


Bonds.—The Fram. Southb. & Marlb. Ist mtge. 7s were originally 5s 
and matured on Jan. 1 1919, but were extended 7 3 vears at o%. and 
again to Aug. 1 1923 at the same rate of interest. V. 113, p. 2817 


Dividends.—On pref. 3% semi-ann. from date of “ie to and ra Sept. 





1918; none since. On com. paid 3% July 1904; also 3% semi-ann. until 
Dec. 1908, when 1% % was paid; in 1909, June, 1% %: in 1910, Jan., L’ 
in 1911, Dec., 1%; in 1912, June, 144%; Dec., 14%; in 1913, 2! 

1914, 3%; in 1915, 24%; in 1916, 3% %; in 1917, June, 1% %; Dee. ‘1 K % 


none since. 


REPORT.—For years enting Dec. 31: 
Calendar Total Net Int. and Pref. Dics. Common Balance, 
Years— Revenue. Revenue. Tazes. (6%). Dividends. Surplus. 
Fee $1,164,556 $195,647 $177,150 None None $18,497 
. ee 1 105, ad | 245 557 181,250 None ene 64, a 
V. 113 2817 . 115. p. 1209, 2045; V. 116, p. 1410, 2992; V. 117, 
7 pees ‘Ion, bios, 2436; V. 119, p. 196, 1063, 1394, 2063, M76: Vv 120: 
. 581, 





SUBURBAN ELECTRIC SECURITIES CO. 


ORGANIZATION .—This company is a voluntary association formed in 
1921 as a reorganization to succeed the Boston Suburban Electric 
Electric Railway 
Supplement"’ of Oct. 30 1920) as per plan outlined in V. 112, p. 164. Con- 
trols through stock ownership the Middlesex & Boston Street Ry. (into 
which the Natick & Cochituate St. Re the Westboro & Hopkin 8t. Ry., 
the Newton & Boston St. Ry., the N Jewton St. Ry. and the Lex. & Boston 
St. Ry. have been merged). Owns all cap. stk. of Norumbega Park Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Companies owned and controlled operate in the aggregate about 115 


miles of track from Needham on the south to Lowell on the north, and 
connecting at five points with the tracks of the Boston Elevated Ry. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock sae sida its acai asthe hic: hanes 50,296 sh. -- pia 
ist pref 6% cum............ eee 6 died 2,076 sh. See text 
2d pref stock $4 per share. now 31.203 sh. See text 
10-yr coll tr bonds call at 105) 1921 8% £775,600 931 
Se DG pcoadeswane { Boston Safe Deposit & Trust Co., trustee. 


Stock.—Shares have no par value, but in case of liquidation the 1st pref. 
shareholders will be entitled to $100 per share, with accrued divs., prior 
to all other shares, the 2d pref. has a like priority over the common shares. 

Bonds.—Are secured by $870,000 notes and $150,000 of the mtge. 
bonds of the Middlesex & Boston St. Ry., with provision for the substitu- 
tion of other collateral and for a release of a an ag ym ate part as bonds are 
retired. Annual sink. fund 5% of amount of issue, to graduz ny retire same. 

Dividends .—On pref. divs. are being paid regularly (Q.-F.). 


REPORT .—Of Electric company for years ending Dec. mh 


Inc. from Sec. Exp. & Int. Dividends. Surplus. 

Ei 4 sintkg wma meres $103 300 $78.250 $12 456 $12,594 
SSeS 109,019 86,624 12,456 9,939 
See a 169,571 92,196 12,456 64,991 
OFFICERS.—?Pres., Adams D. Claflin; Treas., Chas. W. Smith: Sec., 
John C. Carr; Asst. Treas., Frank E. Frykstrand. V. 118, p. 2961; V. 


120, p. 333, 2149. 
(1) MIDDLESEX & BOSTON STREET RY.—Trolley. 


ORGANIZATION .— Organized in 1907 and took over the South Middle- 
sex Street Ry., sold at receiver's sale July 1 1907, and has since acqui 
and merged the Westborough & Hopkinton St. Ry., the Natick & Cochit- 
uate St. Ry. (V.87, p. 1420), the Newton St. Ry. (into which W altham St. 
Ry. had been merged, and which had acquired Commonwealth Ave. St. Ry. 
and Wellesley & Boston St. Ry.), V. 89, p. 778, and the Newton & ‘Bostes 
St. Ry. (V. 89, p. 993). On May 9 ivig Mass. RR. Commission granted 
permission to absorb by consolidation the Lexington & Boston St. Ry. and 
issue $525,000 stock in exchange, $ for $, for stock of absorbed company; 
V. 94, p. 1317. In June 1924 took over for operation from the Boston 
Elevated Ry. that co.’s tracks in Trepelo Road in Belmont, Mass. V. 
118, p. 3078. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 92.704 miles of track in Newton, Waltham, Watertown, Natick, 
Wellesley, Framingham, Hopkinton, Needham, Sherburn, Wayland, Bel- 
mont and Ashland, connecting with the Boston Elevated Ry. (at 4 points), 
&c. Also owns 27.776 miles of track, leases 0.745 mile; tots al, 28.511 miles, 
extending from Arlington Heights (terminus of Boston Elevated system) 
through Lexington and Bedford to Billerica, where cars connect with 
Eastern Mass. St. Ry. lines for Lowell and also at Arlington Heights, where 
cars connect with Boston Elevated Ry. for Cambridge subway to Boston, 
with branches to Waltham and to Concord. Total track owned, 120.470 


miles; 264 passenger cars | and 21 work cars; 26 snow plows. Has 12 passen- 
ger motor bus Ss. 60 to 75-Ib. T and 95-lb. girder rails. : 

In Dec. 1 the co. was auth. by the Mass. Dept. of P. U. to operate 
buses over ce rt ain routes. V.117, p. 2653. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1,987 ,.000_ $l. GR7 O00 Se ae 
First and ref M $5,000,000) 1912 4% ¢J-J 1,983,000 Jan 1 1932 

eobd (51 B00) .«<0cco« c/{Int. at Boston Safe Dep. & Tr. Co., trustee. 

Bonds .— Remaining first and re funding bonds are reserved for additions, 


extensions and improvements allable on any interest date on 30 days, 
notice as follows: Jan. 1 1917 - July 1 1921 inclusive, at 107! 4 and int.; 
Jan. 1 1922 to July 1 1926 inclusive, at 105 and int. : Jan. 1 1927 to July 1 
1931 inclusive, at 102% and int. V. 94, p. 351. 












May, 1925.] 


POWER, LIGHT AND RAILWAY 











EARNINGS.—For years ending Dec. 31: 


Cal. Year— Gross Net, after Tazes. Int., &c. Balance. 
| (a $1,185,431 $136,862 $169,135 def$32,273 
a 1,265,978 103 ,902 172.277 def 68,375 
Poss guascss 1, 304. 955 239,872 174,503 sur 65,368 
—V. 114, p. 1766; > £16, 256: V. 117, p. 2653; V. 118, p. 551, 2704, 
3078; V. 119, p. E79: i20. = 582, 703. 





FITCHBURG & LEOMINSTER STREET RY. 


ORGANIZATION .—In April 1905 absorbed the Leominster Bhirtey & 
Ayer Street Ry. through exchange of stock, shareforshare. V.80, p. 1478 


_FIELD OF OPERATIONS AND CHARACTER OF BUSINEss.— 
Owns 41.51 miles of track. Road extends to Leominster, 
Shirley & Ayer. In Dec. 
Fitchburg and Lunenberg, Mass. 


V. 120, p. 86. 31 closed passenger 
cars, 24 open passenger cars, 


3 express cars and 5 snow plows. 

In May 1920 was auth. to issue $225,000 of new 7% cum. pref. stock 
(par $100), proceeds to be applied to the payment and cancellation of a like 
amount of outstanding notes (V. 110, p. 1748, 2387), but in Aug. 1923 
this order was modified so that the div. rate authorized be not to exceed 


8%, the co. paving been unable to market the stock bearing the 7% div. 
rate. V. » p. 893. 

STOCK, BONDS. &c.— Date. Interest. Outstanding. Maturity. 
Stock $700, 000 ($100)____--- ai ataihe ale $450,000 See text 
Fitch & Leo con mtge $350,-| 1901 7 F-A 300,000 Feb 1 1926 

ee ne se Int. at Boston Safe Dep. & Tr. Co., trustee. 
LS & A Ist mtge $100, 000) 1903 7 F-A 100,000 Feb 1 1926 


gold ($1,000) {Int. at Boston Safe Dep. & Tr. Co. 
(Guar. p. & i. by Fitch. & Leom. 
Dividends .—For many years up to and incl. 1900-01, 8% 

EARNINGS.—For year ending Dec. 31 1920. gross, 
taxes, $96,890; other income, $22; int., &c., $72,747; 
plus $1,665. 

OFFICERS.—Pres., Supt. and Purch. Agent, 
H.1I. Wallace; Clerk and Counsel, C. F. 
Fitchburg.—V. 117, p. 893; V. 118, p. 


LOWELL & FITCHBURG STREET RY. 

In 1913 W. W. Sargent, President of the Fitchburg & Leominster Street 
Ry., and associates acquired control. 

ORGANIZATION .—Incorporated in Massachusetts in 1903. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 14 miles between North Chelmsford, a suburb 
of Lowell, and the village of Ayer, with a spur running from North Chelms- 
ford to Brookside; connects at North Chelmsford with Bay State St. Ry. 


a lien wiimiani trustee. 
Street Ry. 
; since, 6% p.a. 
$542 997; net, after 
divs., $22,500; sur- 
w. 
Baker; Treas., 
550; V. 119, p. 


W. Sargent; 
R.N. Wallis, 
2410; V. 


V¥.. 
all of 
120, p. 86. 





and at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger | 
cars, 1 snow plow and 2 other cars. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock $275,000 ($100)- z . $275,000 In 1920,4% 
First mtge (see text) gold! 1906 52 J-J 275,000 Jan 1 1926 


($1,000) no sinking fund 


Subject to call at 105 and interest. 
Bonds .—First mtge. 


was originally for $1,000,000, but has been closed 
at $275,000. 
Dividends In 1916, 2%: in 1917, 6%; 1918, 6%; 
EARNINGS.—For year ending Dec. 31 1921, gross, $78,208; net, after 
taxes, $2,510; in 1920, gross, $91,977; net, after taxes, $9,979. 
OFFICERS.—Pres., W. W. Sargent; V.-P., C. F. Baker; Sec. 
R.N. Wallis, all of Fitchburg, Mass. 


1919, 3%; 1920, 4% 


& Treas., 








MASSACHUSETTS CONSOLIDATED RYS. 


For last statements published covering Mass. 8p Rys. and its 
chief subsidiaries, “eS onnecticut Valley St. Ry. (V. 119, 1732), ae 
ern Mass. St. Ry. 119, R; 1734), C sneerd Maynard & Tedoen St. Ry 
(V. 119, p. 1732), ad the Millers River St. Ry., see ‘‘Electric Railway’ 
Supplement of April 26 1924. 





HOLYOKE STREET RAILWAY. 


ORGANIZATION .—In in Mass. June 11 1884. Leases the Mt. 


Tom tincline) RR. until June | 1937 at 6% oy annum on the $100,000 stock. 
In 1907 purchased the Hampshire Street R V. 85, 


ipreytentte leased) 
40. In Aug. 1907 purchased the Amherst ‘% nderland Gtrest Ry. (V. 85, 
p. 294). ai ng a through connection from Holyoke to Amherst and Sunder- 


land. In Nov. 1924 the co. sold its power plant to the Turners Falls 


Power & Elec. Co. for $400,000 and now purchases its energy from the 
latter co. under contract. ’. 119, p. 2287, 2529. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Has 72.9 miles of track, including Mt. Tom (incline) RR. 
4,900 feet long, and connecting with the Springfield Street Ry. to Westfield, 
Mass.;: with Springfield St. Ry. to Springfield, Mass., and with Northamp- 
ton St. Ry. to Northampton, Mass., and direct to Chicopee, Chicopee Falls, 
South Hadley, Amherst and Sunderland. Passenger cars, 148; other ser- 


vice cars,15; snow plows, 12; other vehicles, 7; electric motors, 456. Also 
operates buses 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($100) ---- , a J-J $1,342,000 Jan‘25, 46 
First mortgage $2,590,000\ 1915 5 A-O 850,000 April 1 1935 
gold $1,000) aan .-c*{Int. at Sprinst. Safe ee, & Tr. Co., trustee. 
ee es 1920 6° 85,000 April 1 1935 
Series ‘‘C"’ 6° 465,000 April 1 1935 
Leased line rental Mt Tom RR 
7) aes 6 fe 


Bonds Remaining Ist M. bonds issuable for additions and improvements 
under certain restrictions. Redeemable at 107 and int. V. 100, p. 982. 


Dividends.—From 1892 to 1915 incl., 8% yearly; In 1916, 6%. In 
Jan. 1917, 3%; July, 1% In 1918, Jan. 14%: July div. a 
(V. 107, p. 291). None Lig Fy 1920, when 3% was paid. July 1920,3% 
In 1921. Jan., 3%: July, 3%. In 1082. Jan., 3%; July, 3%. In 198 
Jan., 3%; July, 3%. In 1924, Jan., : July, 3%. In 1925,, Jan. 3° 

EARNINGS.—For years end. Dec. f+ 

Cal. Year Gross. ge? Int.,Taz.,&c. Dirs. Bal., Sur. 
Pea $955,442 $208,024 $123, 438 ” $80 520 $4,066 
1923 néinnehwie 1,121,749 208 ,764 121,590 80,520 6,654 
1922 1,122,317 197 ,152 111, 6 14 80.520 5,018 

OFFIC ERS. Pres. & Gen. Megr., Louis D. Pellisier; Sec. & Treas., 
8S. D. Nevin; Asst. Gen. Mer., Geo. E. Pellisier; Aud., G. F. Dinneen, 
all of Holyoke.—V. 118, p. 1772; V. 119, p. 1624, 1732, 2287, 2529 


—_->-.:—_> ...__- 


MILFORD & UXBRIDGE STREET RY. 


ORGANIZATION .— Ince paren <1 in Massachusetts in 1901. On July 
10 1902 consolidated by purchase of entire capital stock with the Milford 
Holliston & Framingham St. Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Trolley road. Owns 36 miles of track, from South Framingham to Uxbridge 
and from Milford to Medway and Hopkinton. Also operates the Grafton 


& Upton RR. from Hopedale to North Grafton, 13.427 miles. 48 pass. 
cars, 8 snow plows and 4 miscellaneous; 180 electric motors 
STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Stock com $440,000 ($100) - A-O $440,000 See text 
Preferred $100,000 ($100) J-J 100,000 See text 
Mil Holl & Fram list mtge’) 1898 72 J-J 165.000 Jan 1 1928 
$165,000 ($1,000) g__c*ntf/Int. at Amer. Trust Co., Boston, trustee 
Milford & Uxb gold bonds 1902 7 « J-J 335,000 Jan 1 1928 
($1,000) gold... _.- c*ntf /Int. at Amer. Trust Co., Boston, trustee. 
The above bonds were originally 5s and fell due Jan. 1 1918, 


igi ! but were 
extended to “a. ; — at 7%, and again to Jan. 1 1928 at the same rate 


of interest. V. ». 2267. 

panes — sa pre in 1910, 4%: in 1911, 5%: in 1912 and to and incl. 
1918, 6% per ann. None since On com. in 1901 to 1903, 6%: Mae 
1% %:,1907, 3%; 1908, 1%; 1909, 3%: 1910 and 1911, 4%; 1912. 5% % 
thereafter to Oct. 1916, 5% per annum. None since. 


Lunenburg, | 
1924 co. abandoned operations on the line between | 





EARNINGS.—For fiscal years: 





Year Gross Net (after Deduc- °Pf.Divo. Com.Div. Balance, 
Ending— Earnings. Tazes). tions. (6%). (5%) Surplus. 
Dec. 31 fons. .-$275,018 $41,256 $37 651 natn. ' Benen ,605 
66, 20 Sean SEO. GBael. GEAR \ccccce.. -coeuas 9,556 
Dec. 31 1922... 341.554 52.775 43.381 _.---- —_.---- 394 
Dec. 31 1921__. 355.280 47 327 SE -tereee. . aah 4 
OFFICERS.—Pres., D. E. Manson, Boston, Mass.; V.-P.- & Sec., 
Wendell Williams, Milford, Mass.; Treas., J. o Walker, at Supt.. 
W.L. Adams, Milford, Mass.—V.115, p. 2267; V.117, p. 439; V. 120, p. 86. 
NEW BEDFORD & ONSET STREET RY. 
ORGANIZATION .—Incorporated in Massachusetts in 1901. This com- 


pany is owned in the same interest as the Union St. Ry. Co. In June 1906 
issued $50,000 new stock in exchange for the $150,000 stock of the Taunton 
& Buzzard'’s Bay St. Ry., which was a reorganiz:z a of the Middleboro 
Wareham & Buzzard's Bay St. Ry. V. 82, p. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 39.98 miles of track between Fairhaven and Onset and 
in Middleboro and to Buzzard's Bay. Also operates motor buses, 27 passen- 
ger cars, 4 snow plows, 5 miscellaneous, 81 electric motors and 4 motor 

uses. 


STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 
Ti. Saewee Ustebasneske cane  <aeeae ark $550,000 Feb '23, 
First mortgage, $500,000{ 1902 6¢J3-J" 340,000 Jan i193 


gold ($1,000) c*ntf{ Int. at International Tr. Co., Boston, Trus. 
| No sinking fund and not subject to call. 
M W & B B Ist mortgage | 1901 6% g£ A-O 150,000 Oct 1 1926 


$150,000 ($1,000) g__cntf\Int. at Federal Trust Co., Boston, Trustee. 
Bonds.—The Middleboro Wareham & Buzzard's Bay bonds have no sinking 


fund. See V.73., p.1313. Interest was formerly 5%, but on consolidation 
with New Bedford & Onset was reduced to 4 % Originally matured Oct. 1 
1921, but were extended for five years at 6% Yo. The New Bedford & Onset 


Street Ry. first mtge. bonds were originally 5s and matesed Jan. 1 1922, but 
were extended for five years at 6%. V.113 2819 


Dividends.—2% paid in Feb. 1922. In 1924, Feb., “2%: none since. 
EARNINGS.—For years ending oe. 31: 


Cal. Year— Gross. Ne Int. & Tares. Bal., Sur 
i a 246,396 $19. 378 $20, 906 def$1, 
Sap eyeret 304.409 29.979 23.47 6'5 
| 40,899 24, 004 


277 35 16,805 

In 1923 carried 1, i38. 680 revenue a against 1,527,158 in 1922. 

OFFICERS .—Pres., H. H. Crapo; V.-P., E. 8. Wilde; Sec., E. T. Pierce 

Treas., E. F. Nicholson; Supt., Geo. P. Bale. —V. 107, p. 2376; V. 108, 

p. 54H V. 113, p. 2185, 2819; V. 116, p. 1649; V. 117, p. 2770; V. 118, 
p. 2704. 





UNION STREET RY. 


ORGANIZATION .— Incorporated in Massachusetts on 


Mar. 18 1887 
as a consolidation of Acushnet St. Ry. 


and New Bedford & Fairhaven St. 


Ry. On Nov. 1 1910 consolidated with Dartmouth & Westport St. Ry. 
V. 91, p. 465, 519, 718, 1096. In 1921 the company purchased from the 
| Eastern Mass. St. Ry. its controlled line in New Bedford running from 





| A trolley road. 


Lunds Corner to the city line. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 60.57 miles in New Bedford and adja- 
cent towns, and connects New Bedford and Fall River. 191 passenger 


cars, 10 miscellaneous cars, 17 snow plows and 3 motor buses. 


STOCK AND BONDS— Date. Interest. Outstanding. Last div.,&c. 
Stock $2,437,500 (par $100) __- $2,437,500 Feb’25, 2% 
First M $2,000,000 ($1,000) f 1914 44 « J-J 250,000 Jan 1 1934 


gold no sinking fund_._ntf\Int. at Old C t hw Trust C oO. 


Bonds .—Redeemable since Jan. 1 1919 at 110. Issued to retire consol. 
mtge. of 1894, due Jan. 11914. V.97, p. 1584, 1664. 


Dividends .—In 1896-97, 10% %; in 1897-98, 6%; in 1899, 8% and same rate 
to and including Feb. 1925 


, Boston, trustee 


Re ate —For years ‘ending Dec. 31: , 

Yr.— Gross Int. & Tazes. Divs. (8%). Surplus. 
1924 musa $1,456,767 $257 503 $113,538 $195,000 def.$50,.815 
 _ a 1,629,020 405. 213 133,3 ate 195,000 76,901 
SUM scnane 1,611,924 438.786 149,659 195,000 94,126 

Rev. passengers carried in 1924, 27,239,312, against 30,225,114 in 1923. 


OFFICERS.—Pres., H. H. Crapo; V.-P., E. 8. Wilde; Sec., E. T. 
Pierce; Treas., E. F. Nicholson: Supt., E. 8. Wilde. all of New Bedford.— 
V. 112, p. 258, 2750° V. 116, p. 1651, 2131: V. 118, p. 2825° V. 120, p. 1587. 


NORTHAMPTON STREET RY. 

ORGANIZATION .—Chartered Feb. 26 1873. In May 1924 it was 
reported that the co. would shortly acquire and operate the discontinued 
line of te oO Co tic ut Valley system between Northampton and Hatfield, 
Conn. . 118, p. 2573. 

a ‘OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Owns 43.42 miles of track, including extension to HNolvoke 
and extension from Mt. Tom Junction in Easthampton; Northampton to 
Amherst and Northampton to Hatfield. Operates 47 passenger cars, 4 
snow plows and 159 electric motors. 

STOCK, &c. 

Stock $850,000 (par $100) 





Outstanding. 
Sheebadd . $850,000 
Notes payable Jan. 1 1925 —_ 100,000 
Dividends. —1901, 8% ; in 1992, 8%: in 1903, 8%: in 1904, 6%: in 1905, 
6%: on Dec. 27 1905, 36 >; in 1906, 344%; in 1907, 7%; =. 1908, 6%; in 
1909, Jan., 24%; in 1910. Oct., 2%: in 1911 and 1912, / In 19138, 
54% In 191 4 to and incl. Oct. 1917 at the rate of 5% ber annum. None 
to 1920. when 32% was paid. In 1921, Jniv. 2° De 3% In 1922, 
July, 3%; Dec.,3%. In 1923, July, 3%. In 1924, Jan. 3% ; July, 3%. 
EARNINGS.—For year ending Dec. 31: 
Year Gross. Net. 
$306,208 $77,018 
333,948 74,810 22,124 
= 336,532 75.979 20,165 
“OFFIC ERS.—Pres., H. M. Tyler: _, 2 Gen. Mer., 
both of Northampton. —V. 92, p. 322; V. p. 554, 


V. 107, p. 83, 604; V. 18, p. 172; V. 118, yg 2573. 


Interest. Divs., &e 
‘ See text 


t.. Tares, 


uw. &c. 
$24,303 


Ralance. 
sur. $52. 715 
sur 52,686 
sur 35814 
L. D. Pellissier, 
1840; V. 99, p. 675; 


PLYMOUTH & BROCKTON STREET RY. 


ORGANIZATION .—Organized in Mass. in 1922 and acquired the prop- 
erty of the Brockton & Plymouth St. Ry. (for history see ‘‘ Electric Railwa 
Supplement” of April 29 1922) which was sold at foreclosure in suly 192 
V. 115, p. 435. folders of each $1,000 of the old co.’s Ist mtge. 44% 
bonds received in exchange $500 in Ist mtge. 6% bonds, $500 in 6% income 
bonds, and $500 in com. stock of the new co. as per plan of reorganization 
outlined in V. 115, p. 644 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric railway business from Brockton to Plymouth and in the 
intervening towns. Is authorized te do a freight business in the towns of 
Whitman, Hanson and Pembroke. Franchise perpetual. Road extends 
from Plymouth through Kingston, Pembroke and Hanson to Whitman, 
24.3 miles of track. [In June 1924 the co. discontinued operations between 








Mayflower and Kingston, Mass. (V. 118, p. 3078).] 28 pass. and 9 other 
cars. Standard gauge. Power station capacity, 825 k. w 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cece nite abeneindnn aie . aceammbdia XO erate 
Ist mtge. $170,000___.....-.. e 1922 6 oJ 130,000 July 1 1932 
Income mtge. $130,000_...-. c 1922 See text. 130,000 July 1 1932 


Stock.— $60,000 of the com. stock Is held in voting trust. V. 115, p. 644. 
Bonds Remaining $40,000 lst mige. bonds may be issued for additions, 
exts., and impts. under certain restrictions. Int. on coupon bonds & 
ayable annually on July 1 when earnings are sufficient. Sink. fund of 

F000 900 per annum to retire income bonds is provided for. Int. on the 
vied bonds when earned and the annual sink. fund payment when 


earned can only be postponed by the vote of 75% of the entire board of 
directors. 
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PUBLIC UTILITIES 





{ Vou. 120. 














The interest on the income bonds, whether or not earned, and the an- 
nual payment of $5,000 for the sinking fund, whether or not earned, shall 
be cumulative, so that no divs. can be paid until all of such unpaid accumu- 
lated int. and unpaid accumulated si fund installments have been fully 


paid. Income bonds acquired with sing. fund money gill remain alive and | 
| oe int. for the benefit of the fund. V. 115. p. 64 | 
OFFICERS.—Pres., A Stuart Pratt; ‘: . & Gen. Megr., W. Gifford | 


Clerk, Wm. 7. Crawford: Treas., 


Henry “a ‘Sawyer: Gen. ‘Siaes., Stone & 
Webster Met. Assn.; Mgr., 


Montelle ©. Smith.—V. 118, p. 3078. 
oo _!_- — 


COLONIAL GAS & ELECTRIC CO. 


Controlled by Utilities Power & Light Co. (see on another page 
ORGANIZATION .—Owns approx. 80% of the com. stock of the N ewport 





Electric Corp. 

CAPITALIZATION .—Common stock, 100,000 shares (no par) auth. 
and outstanding (75,000 shares owned by Utilities Power & Light Co 
Pref.. 7% cum., auth., 35,000,000; issued, $100,000 ($100 ~ , 

OFFICERS.—Pres., A. L. Linn, Jr.; V.-P. & Treas., W. Drury; 
V.-P., H. T. Pritchard; V.-P. & Sec., Wm. P. Sheffield. 

1) NEWPORT ELECTRIC CORPORATION. 

Control.—Controlled by Colonial Gas & Electric Co. (see above). 

ORGANIZATION .—Incorp. in Rhode Island on Feb. 23 1898 as_the 
Newport & Fall River Street Ry. Co. In 1920 name was changed to New- 


yort Electric C J0FD. Was leased to Old Colony Street Ry. Co. (now Eastern 
Mass. St. Ry Tete lease was canceled Oct. 1 192] and property turned back 
to stockholders 111. p. 1661 

FIELD OF OPERATIONS AND CHARACTER OF 
Does all the electric light and power business in Newport 


BUSINESS.— 
Jamestown, 


Middletown and Portsmouth and operates street railway in Newport and 
the interurban between Newport and Fall River. Miles of track owned: 
Main line, 18.79 miles; 2d track, 2.02 miles: sidings, &c., 1.41 miles; total, 
22.22 miles. 53 motor pass. cars, 3 motor service cars, 6 other motor cars 
17 buses Also operates city type buses in Newport and interurban type 
buses between Newport, Fall River and Providence 

STOCK, BONDS, ETC.— Date. Interest. Outstanding. Maturity. | 
Com stock 35.0 0.000 par $100 - " tees $1,191,000 See text | 
Preferred 7% cumulative 7% 149,444 Mar'25,1% 
Conso! mortgage $1,000 000) 1904 4% J-J 696,000 July 1 1954 

gold ($1 000) c*&r.tf {Int. at American Trust Co., Boston, trustee. 
Newport Iiluminating Co sec- 62 63.500 Oct 1 1925 

ond mortgage gold ______tf/Central T rust Co., New York, trustee. 
Newp Elec Corp secur notes_. ~~ 7 f 100.000 See text 
Newp Elec notes &¢ 103,000 Oct 1 1927 


Corp deb 
callable at 120.........../Ne wport Trust Co ; 

Bonds .—$240 000 consol. 4 4%s are pledged as security for the $100,000 
5% notes. Remaining consol. mtge. bonds are reserved to retire prior liens. 
Not redeemable. 


trustee 


The F% notes mature Oct. 1 1925 | 

Dividends.—On pref., 1% % quar. from Sept. 1 1922 to and incl. Mar. 

1925. On com., 2% paid in 1922, 1923 and 1924 | 

REPORT For calendar Ee, 1924, gross, $626.083; net, after taxes, 
$191 039; interest, &c., $50,971; preciation, $51,661: bal., sur., $88,407 

OFFICERS Pres., A. L way Jr.; V.-P., J. T. O'Connell; V.-P., E. P. 
Gosling; Sec. & Treas., Wm. P. Sheffield Jr V. 118, p. 1268, 2824, 2949 | 
V. 119, p. 198; V. 120, p. 2012 





RHODE ISLAND 











BLACKSTONE VALLEY GAS & ELECTRIC CO. 


| 
ORGANIZATION .—Incorp. in Rhode Island in April 1912. | 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. | 

Through direct ownership and contro! of the Pawtucket Gas Co., does the 
entire gas, electric lighting and power business in the Blackstone Valley 
of Rhode Island, including the cities of Pawtucket, Woonsocket and Cen- 
| 





tral Falls, the towns of Cumberland, Lincoln and those adjacent. The 
* generating plants of the co. have a combined capacity of 38,400 k.w. The 
gas plants have a combined > capacity of 7,700, 000 cu. ft. A 14-mile 
high-pressure line connects the Woonsoc ket and Pawtucket plants, the gas 
plant in Woonsocket being he ‘a. as reserve capacity. 


| 
On Jan. 30 1925 the Senate of the State of Rhode Island passed a bill 
auth. the co. to increase its auth. capital from $16,000,000 to $32,000,000. 
V. 120, p. 700 Bill passed by R House of Representatives in March 
1925. 'V. 120, p. 1324 | 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | 
Jommon ($50) - - - ; $6,487,250 Mar'25, rt] 
Preferred 6% cum ($100) J-D 1,294,200 Dec '24,3% 
Ist & gen mtge $5,000,000/ 1912 5 « J-J 4,578,000 Jan 1 1939 
($1,000) gold_- ‘ c*| Int. at Industrial Trust Co., Slater Branch, | 
' 


| Pawtucket, R. I1., trustee. 

5 g M-N 2,700,000 May 1 1926 
gold _. *tf Int. at State Street Trust Co., Boston, trust. 

Pawtucket Elec consol mtge} 1908 52 J-J 176,000 Jan 1 1938 
$2,000,000 (31 ~? gold c*\Int. at olac olony Tr. Co., Bost., trustee. 

Pawtucket Gas Co (N J) Ist{ 1902 4g M-N 1,400,000 May 1 1932 | 


2-yr notes $2,700,000 ($1 000) | 1924 


Mtge $2,000,000 gold ($! 500) Int. at Industrial Trust Co. , Slater Branch, 
& $1,000) | Pawtucket, R. I., trustee. 
Woonsocket El Mach & Pow | 1901 4\% J-J 90,000 Jan 1 1931 | 
Ist M $200,000 gold_____- Int. at First Nat. Bank of Boston, trustee. 
Woonsocket E] Mach & Pow! 1903 4% ¢ A-O 171,000 April 1 1943 
Consol Mtge gold-- _..\Int. at First Nat. Bank of Boston, trustee. 
Stock.—Non-taxable in Rhode Island. Pref. is red. at 115. 


Bonds .—1st & Gen. Mtge. 5s have sink. fund of 1% per annum of bonds | 
outstandiag, payable Jan. 1. $.22,000 not incl. in amount reported out- | 
standing have been cancelled by sinking fund. 

Pawtucket Electric Co. 5s are call. all or in part at 105 & int. on any int. 
date. $574,000 cancelled. | 

Pawtucket Gas Co. of N. J. 1st M. 4s are call. as a whole at 110 & int. on 
any int. date. 

Weonsccket Elec. Machine & Power 1st M. 4's have sink. fund of $4,000 
per annum, payable Jan. 1. $110,000 in sinking fund cancelled. 

Woonsocket Elec. Machine & Power Consol. Mige. 44s are call. on April 1 | 
1933 or on any int. date thereafter at 100 & int. Mtge provides for sink. 
Jund of $3,177.42 per annum, payable Apr. 1. $79 .000 not incl. in amt. 
outstanding he id in sinking fund not cancelled. $50, 000 held by Blackstone 
Valley Gas & Electric Co. and $90,000 reserved to retire underly ing bonds. 


Noles .—2-yr. 5% notes are call. all or in part on May 1 1925 at 100! 4 & 
int. and on Nov. 1 1925 at 100 & int. In M: ay 1924 Estabrook & Co. and 
Stone & Webster, Inc., sold $2,700,000 2-yr. 5% notes at 99.54 & int., to 
yield about 5%; ‘ yr. 118, p. 2441. 

EARNINGS.—For 12 months ending Dec. 31 1924: 

OE eee ae ee $4,627,311 
Operating expenses ta cated lt bal aea sad ha anaes inn a % 3,081, 504 

i As de as os oc ce eins riba iardule air eere mialtinmm een diskette $1,! 545 5, 807 
a Income from other sources_.._.......------------....... 45 016 

Dt <cost¢epebeinememue pike indadite Ethie bbb de Riddeind es Mt ake $1 590.3 823 23 
b Deductions ----- hace 10: 


aaamnee ~~ 





Se ae a ee ey a eS ee ae $1, 108,029 

Dividends—Preferred stock (6% ).............-..-..--..--- 77 652 
Common stock (10%) Miésieibneneeesewecasaes 583,485 | 

Balance for reserves and retirements---~.........--.--..... $446,892 





a Interest on funds advanced to Montaup Electric Co. 
b Interest charges on bonds and dividends on $990,000 outstanding 5 
Preferred stock of the Pawtucket Gee Co. of New Jersey. 


OFFICERS.—Pres., David Daly: V.-P., Wm. McGregor; V I .-P., rons 
L. Sperry; Sec., Wm. T. Crawford; Treas., H. B. Sawyer. Operated under 
management of Stone & W ebster, Inc., Boston.—V. 120, p 700, 1324. 





NARRAGANSETT ELECTRIC LIGHTING CO. 


ORGANIZATION .—Incorporated in Rhode Island in May 1884. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls the Westerly Light & Power Co., the Wickford Electric Light & 
Vater Co., the Narragansett Pier Electric Light & Power Co. (these three 


lc companies are to be consolidated into the South County Public Service Co 


East Greenwich Elec- 
The 


Bristol County Gas & Electric Co. 


118, p. 1021), 
ric Co., Seekonk Electric Co. and Mystic Power Co. companies 


| furnish electric current to many cities and towns in Rhode Island and 


Connecticut: also furnishes gas to Westerly and Pawcatuck, Conn., and 
Bristol and Warren, R. I. 
STOCK AND BONDS Date Interest Outstanding. Maturity. 
| Stock $20,000,000 ($50) Q-J $19,584.000 Apr'25.2% 
Dividends.—Dividends of 8° per annum have been paid since 1886. 


RE PORT .—-For calendar years 








Calendar Years 1923. 1922. 1921. 
H. generated____278 187 870 359,746,610 277,993,260 299 .667 ,600 

Total rev. (all sources $6.736.432 $6,636,601 $5.574,.826 5» 049 066 
Operating expenses - . 4,408 818 4,383 31 1 3,504,438 3,237,058 
Depr , obsolescence, &c. 560.069 496.719 520,917 553 592 
Int., &c., deductions- 41,159 160,719 230,806 235,849 
Dividends__-._-_.- ---- 1,501,440 1,302,456 1,234,440 984,975 

Balance, surplus-. $174,946 $293 .393 $85,225 $37 593 

OFFICERS Pres., E. A. Barrows; V.-P., Wm. W. Douglas; Sec 
Treas. & Aud., Franklin L. Hall V 120, p. 454, 1089 

— > 
UNITED ELECTRIC RAILWAYS CO. 

ORGANIZATION .—Chartered in Rhode Island in April 1919 In 
June 1921 acquired the property of the Union Railroad Co Providence 
Cable Tramway Co., Rhode Island Suburban Ry. and Pawtucket Street Ry., 
formerly controlled through stock ownership by United Traction & Elec. Co. 
ind in Aug. 1921 purchased the Woonsocket lines of the Rhode Island Co., 
s per plan outlined in V 112, p. 564 See also V. 113, p. 961 In Oct. 
192] acquired the property of the Providence & Danielson Ry. Co. Com- 
pare V. 113, p. 1773 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Operates over 349 miles of track. Also operates buses. 

In Jan. 1924 the co. was auth. by the R. |. P. U. Comm. to issue $1,455,- 


000 25-year 6% pe lien bonds and|$624.200 additional capita] stock, pro- 
ceeds to be used to re ere treasury for expenditures made for better- 


ments, improvements, &c. . 118, p. 204. 

STOCK AND BONDS Date Interest Outstanding. Maturity. 
© apital stock $8 250,700 See text 
Prior lien mtg $5,000,000 Ser A 1921 6% 1,000,000 Jan 1 1946 

Ser B ($100, $200, $500 and 

$1,000 : 1921 4% 1.973.309 Jan 1 1946 

Series “OC” 1921 6° *450,000 Jan 1 1946 

Gen & ref mtge $11 00 000 
Ser A ($100, $200, $500 and 
$1,000) 1921 5% 8,501.300 Jan 11951 
Ser B (3100, $200, $500 and 
$1,000) _- 21 4% 2,466,600 Jan 11951 


* Nominally issued and held in treme 

Bonds.—The $1,550,800 remaining prior lien bonds bearing not over 
7% interest may be ‘nsued from time to time for 70% of cost of extensions, 
additions, improvements, &c., under certain restrictions. 





Dividends.—In Julv 1923 the regular quar. div. was reduced from 14% 
to 1% In Oct. 1923 div. was omitted. None since 

EARNINGS.—Years ended Dec. 31: 
Year Ending Total Net (after Balance, 

| Dec. 31. Revenue. Tazes). Interest, &c Surp. or Def. 

1924 $8,196,695 $338,188 $696,909 def. cy 58, 721 
1923 _- 8,104,043 624,652 677 342 def. 150,532 

OFFICERS.—Pres., Albert E. Potter; V.-P., C re wrippie: V.-P., 
E. J. Dickson: V.-P. & Asst. Sec., H. B. Shartoe: V.-I ©. Slade; 
Treas., Geo. H. Newhall; Sec., Harvey A. Baker; Compt., ‘D, . L. Waters: 

V. 117, p. 1993, 2434; V. 118, p. 204, 1393; V. 119, p. L! 511, 2288; V. 120, 
p. 89, 584, 1749. 

eT 
NEWPORT & PROVIDENCE RAILWAY CO. 

ORGANIZATION .—Incorporated in 1892. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates about 154 miles of track from Newport to Bristol Ferry, where 


connection is made by ferry to Providence; 70 and 90-lb. T and girder rail. 


19 cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Feacanpmshind 
Common $300,000 ($100).... ...- ..----.- DE teeta annie 
Pref $150,000 ($100) nom-cum ___- 3  _---~-- 150.000 ambien 
Ist mtge $300,000 ($500) sub-\ 1912 5 ¢ J-J 300.000 July 1 1932 

ject to call at par___._cept/{Int. at Augusta (Me.) Trust Co., trustee. 

EARNINGS.—For ye ars ending Dec. 31: 

Year End. Gross et Tazes. Int.& Depr. Sur. or Def. 
Ae $104,932 $17.503 $3,493 $29,160 def.$15,150 
|. Eee ee 114,948 14,183 3,565 29,160 def.18,542 
1922. 106,157 15,284 3,222 29,160 def. 17,098 

OFFICERS.—Pres., Edward A. Brown, Newport; Sec., Clark Burdick; 
Treas., Geo. E. Macomber, Augusta, Me.; Sept., Geo. M. Towle, Newport. 
—V 95, p. 1403. 








CONNECTICUT 














THE BRiSTOL & PLAINVILLE ELECTRIC CO. 


ORGANIZATION .—Incorp. Se 21 1893 in Conn. as the Bristol & 
Plainville Tramway Co., name aaseet to present title May 16 1921. 
Franchises per. yetual. Road first opened Aug. 12 1895; merged with Bristol 
Elec. Lt. Co. Mar. 31 1897; steam heating plant installed in 1902; Terryville 
branch opened in 1903. Woodland St. branch opened ia 1906; gas plant 
installed in 1906; underground system installed in 1916. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
In addition to railway service, furnishes electric light and power in Bristol, 
Forestville and Terryville; gas in Bristol, Forestville and Plainville, and 
steam heat in Bristol. Operates 12.9 miles of track laid with 56, 60 and 
72-Ib. T-rail connecting Bristol with Forestville, Plainville, Lake Compounce 
and Terryville. Standard gauge; 37 cars, 3 snow plows and 1 work car. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $5,000,000 ($100)____. a Q-F $990,000 Feb '25, 2% 
lst mortgage $600,000 gold ({ 1905 4%2¢M-N 540,000 Nov 1 1945 

($500 & $1,00U)_.----- ntf/Interest at Bristol National Bank, Bristol. 

Subject to call at par___-- Treasurer of State of Conne cticut, trustee. 

Dividends.—In 1899 to 1909 incl., $6% per annum; 1910, 7%: 1911 to 
1919, 8% per annum. In 1920, 1921 and 1922, 10% In "1933 11%. 
In 1924, 10%. In 1925, Feb., 24% 

EARNINGS.—For tenia years: 

Railway Railway Miscell. Interest Divi- Oth. Surp. Sur- 
Year. Gross. Net. & Tazes. dends. Deduc'ns. plus 
1924 .$186,.869 $21,286 $296. 997 $85,625 $94.875 $19,655 $48,125 
1923. 186,320 24,407 203 .090 $1,782 90,750 4,734 50,230 
1922. 164,485 19,003 189,441 71,642 82,500 29,911 24,391 

OFFICERS.—Chairman of board, Chas. H. Tenney; Pres., A. B. Ten- 
ney; V.-P., D. E. Manson: Sec.-Treas., Morris L. ry 4 Briston, Conn.; 


General ‘Managers, Chas. Tenney & Co., 


Asst. Treas., E. A. Bradley : 
103, p. 6ST. V. 110, p. 


Boston, Mass.; Local Mer.. 'G. E. Cockings.—V. 
359; V 112, p 256. 
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CONNECTICUT LIGHT & POWER CO. 
ORGANIZATION .—Chartered in Connecticut in 1905. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Supplies electric light and power to a population of about 306,000 in the 
cities of Waterbury and New Britain and the Naugatuck Valley district. 
Has an installed generating capacity of 145,506 h.p., of which 34,600 h.p. 
is hydro-electric (2 plants); about 200 miles of high-tension transmission 


lines; 21 substations, and distributing systems in about 20 cities and towns. 


| 


STOCK AND BONDS— 


Date. Interest. Outstanding. anenpatends 
Common $2,500,000 ($100) - - ektcned GD dude cuamee 
Preferred 6% cum ($100) Q-M 1 250,000 
a & con M ($500 & $1,000c*/ 1913 5¢A-O 1.833.500 Apr 1 1963 
$5,000 mult. r*) - g.\Int. at Old Colony Trust Co., Boston, Tr. 
—" notes, $500,000 ($100,' 1921 72¢J-D 500,000 Dec. 1 1926 
$500 & $1,000) gold___c*tf\Int. at United States Secuirty Trust Co. 


Hartford, Trustee. 


Conn. Pow Co Ist M (assum 1906 5 g J-. 517,000July 1 1956 
ed ($1,000) gold .-.-C*| Int. at Equitable Trust Co., New York, Tr. 
New London Gas & Elec Ist{ 1897 5 g AC 276,500 Apr 1 1927 
OW ($500 & $1 000) | Int. at New York Trust C o., N. Y., Trustee. 
gold _ _ 
New London Gas & Elec 2d M 1899 5 g A-O 76,000Apr 11929 
closed ($1,000) gold c _ it New York Trust © iS. oes Trustee. 
New London Gas & Elec. Ist/ 1903 5 g J-J 375,500 July 1 1933 
coms & ref ($500 & $1, O00) j Ins. at Equitable Trust Co., N. Y., Trustee. 
a 
| Bershire Pow Co Ist M $100. -/ 1904 5¢J-D 71,000 Dec. 1 1934 
000 (31,000) gold _c*\Int. at United States Sec aay Trust Co., 
Hartford, Conn., Trustee 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $15,000,000 ($100) $8,486,000 : 
Pref 8% cum $7 .500,000 ($100) s Q-M 4,000,000 = 
Pref 7% cum $7,500,000 ($100) 7 Q-M 4,500,000 whe 
2d pf 8% cum$5 000 000 ($100) : _ 2,500,000 
lst & ref Mtge—Ser * = 1921 72 M-N 6.285.500 May 1 1951 
Series ‘‘B”’ 1924 54 @ F-A_ 5.874.000 Fe b 1 1954 | 
$500 & $1,000 c* and $1,- Bankers Trust Co., New York, trustee. 
000 & mult r*) g = 
New Milford Power ist Mtge’ 1902 5 @« F-A 1,000,000 Aug 1 1932 
$1,000) gold c*\Int. at Central Union Trust Co., N. Y., trus. 


Stock.—7% and 8% pref. stocks are call 
date at $120 and dividends. 

Bonds.—\1st & ref. mtge. provides for annual sinking fund of 1% of all 
bonds outstanding, bonds acquired by sinking fund to be kept alive. Mass. 


income tax not in excess of 6% and Penna. 4-mill tax refunded. Int. 
payable in New York, Boston and Chicago. 


“‘A"’ 7s are call. 


., all or in part, 


for sinking fund (only Jon any int. date to and incl. 
1 1931 at 110, thereafter decreasing 14% annually to 100% on 
- 1 1950. $6,500,000 were offered in May 4921 by Lee, Higginson & 
: * dateheaehs & Co., &c., &c., at 95 and int., yielding about 7.40%. 
V. 112, p. 1981. 

Series *‘B’’ 5\%s are call. as a whole at any time on or after Feb. 1 1934 
or in part for sinking fund only on any int. date since Feb. 1 1925; prior to 


and incl. Aug. 1 1939 at 107'4; thereafter decreasing 4% annually to 
100% on Au 1 1953. $5,87 i'000 were offered in Feb. 1924 by Lee, 
Higginson & Co., Estabrook & Co., Putnam & Co., &c., &c., at 96% and 


interest, yielding ahout 5%%. V. 118, p. 669. 





Dividends .—On fo pret. paid 8 1-3% in 1921. In 1922 paid 8%; 1923, 
8%; 1924, 8%. Ou “yt o pref., 7% paid in 1923 and 1924. On 2d pref., 
8% stock paid 8% in 192: and 1924. On com. .10%% in 1919. In 1920, 
7%: 1922, 7%‘ >: in 1923, 6%: in 1924, 5%. 

EARNINGS.—For years ended Dec. 31: 

Calendar Years— 1924. 1923. 1922. 
CO Saree re . $5,656,131 $5,151,859 $4,426,621 
Operating expenses and taxes______- 3,427, 794 3,375,457 2.779.730 

i i . cn nmmmamwee $2,228, 337 $1,776,402 “$1 646, 891 
eT nn ns mau bis 112,109 441,498 160,777 

Net income ‘ ¥ 340, 446 $2,217,900 $1,807,668 

OFFICERS Pres., Lewis Lillie: P’s., Irvin W. Day, James T. 
awe hings and J. Henry Roraback; Sei , & Treas., Chas. L. Campbell. 

. 118, p. 669; V. 119, p. 1629, 2759; - 120, p. 210. 





HARTFORD ELECTRIC LIGHT CO, 


ORGANIZATION .—Incorp. in Conn. in 1881. Owns almost entire 
Com. stock of the Connecticut Power Co. (see below). | 
FIELD OF OPERATIONS & CHARACTER OF BUSINESS.—Supplies’ 


electric light and power in Hartford and a large section of central and 
northwestern Connecticut. 


Pref. and com. stockholders of record Jan. 6 1925 were given the right 


to subscribe to $4,000,000 3-year 7° notes in the ratio of one $100 note to | 


each three shares of stock held. The new notes will mature 


; Feb. 25 1928 
and are convertible at maturity into com. stock, par for par. 


Proceeds are 


to be used to retire $3,000,000 7% notes due Sept. 1 1930. These notes 

were called for payment Mar. | 1925 at 102% andint. V. 120, p. 453. 
STOCKS AND BONDS— Date. Interest. Outstanding. Maturity. 

COREE, GEN cas ccceccons « BRE ascdews 

Pref 5% cum ($100) -...---.-- -5 QF 2 000,000 

10-yr notes ($500 & $1,000 192¢ 72 M-S x3 ,000,000 Se pt 1 4930 


gold c*tf x. Trust Co., Hartford, Conn. 

x Called for payment March 1 1925. 

Stock.—Pref. stock is convertible into com. 
days’ notice. 

Notes.—The 10-yr. 7% notes are call. 
days’ notice at 102% on or before Sept. 1 1925; at 102 thereafter to Sept. 1 
1926: at 101% thereafter to Sept. 1 1927; at 101 thereafter to Sept. 1 1928; 
at 100'% thereafter to maturity, plus int. It. payable in New York and 
Boston. In Sept. 1920 Lee, Tg ereoy & Co., Richter & Co. 
* Co. sold 35,000,000 LO-yr. 7% notes at 95.68 & int. 

. 111, p. 993. All the outst: sanding notes due Sept. i 
iotae nt at 102% on March 1 1925. 
Dividends .—Dividend record since 
Cap'l Stock 


Tr 
after Feb. 1 1926 upon 30 


or or in part at any time upon 30 


vielding about 7% 
1930 were 


f 
6 


1900 is as follows: 
Cap'l Stock 


on any dividend 








| operating the 


and Estabrook | 


Stock.—Pref. stock is red. at 115 & divs. 


Bonds.—\1st & cons. Mtge. 5s have sink. fd. 
$157,500 canceled by sink. fd. Call. 
& int. on any int. =. 

The Conn. Pow. Co. Ist M. 5s have been assumed by the consolidated co. 

New London Gas & Elec. 2d M. 5s are call. at 105 & int. on any date. 
$49,000 canceled. Assumed by Conn. Pow. Co. 4 


1. of 1% of bonds outstanding. 
all or in part for sink. fund at 107 4% 


New London Gas & Elec. Ist consol. & ref. 5s have been assumed by 
Conn. Pow. Co. : 

Bershire Power Co. Ist M. 5s have sink. fd. of 2% annually. $29.00 
canceled by sink. fd. Assumed by Conn. Pow. Co. 


Notes.—The 5-yr. 7% notes were offered at 100 & int. in Dec. 
Roy T. H. Barnes & Co., Hartford and the Chas. 


Haven V. 113, p. 2508, 2618. 

OFFICERS.—Pres., Samuel Ferguson: V.-P. 
Bird: V.-P.. Townsend H. Soren; Sec. & Treas., 
p. 460. 


1921 by 
W. Scranton Co., New 


& Gen. Mer., 


Viggo E, 
John E. Lynch. 


Vv. 119 








NEW YORK NEW HAVEN & HARTFORD RAILWAY 
(Trolley Lines). 


The New York New Haven & Hartford's interests in trolley lines have 
been very extensive, but under an agreement reached with the U. 8S. Gov- 
ernment in 1914 the company has pledged itself to dispose of the same. 

*The investments in the trolley companies held by the N. Y. H.& H., 
which are to be disposed of under the decree of the Federal Court (date by 
which New Haven is to dispose of these holdings has been extended from 
pone to year, latest extension being to April 1 192 ), 

3erkshire Street Ry. The Vermont Co. 

Connecticut Co. Westchester Street RR. 
New York & Stamford Ry. Shore Line Electric RR. 
The Hoosick Falls RR. Co. 

* The Rhode Island Co. was originally included in this list 
of that company was sold on Sept. 3 1920 at public auction 
pany on subsequent page. 

The N. Y.N.H. & H. also owns $4,984,938 of the $5.005,.250 stock of the 
N Y. Westchester & Boston Ry., an electric road, which it is under no obli- 
gation to dispose of and which will be developed as part of the New Haven 
system.—V. 99, p. 270, 604. 1125. 1210; V. 100, p. 642; V. 104, p. 2010. 


CONNECTICUT COMPANY. 


Control Passes to Truslees.—On Oct. 27 1914 the $40,000,090 capital stock 
of this co. held by New England Navigation Co. was transferred to five 
trustees, pursuant to the re quirements of the U. 8. Dept. of Justice. V.99, 
p. 1451. The New Haven Co. has bound itself to sell the stock, and the 
trustees were to use their best endeavor to complete the sale before July 1 
1919, but tn March 1919 9s e Julius M Mayer granted an extension 
of time until July 1 1921. 1 1275 in Aprii 1921 the time wae 
again extended, by order tt the Federai Court, to July 1 1922. V 112 

. 1616. In March 1922 the court further extended the time to April | 

923. Since extended to April 1 1924, then to April 1 1925 and again to 
April 1 1926. The trustees are: Judge Walter ©. Noyes of Old Lyme, 
Leonard M. Daggett of New Haven, Charles Cheney of South Manchester, 
Morgan B. Brainard of Hartford and Chas. G. Sanford of Bridgeport. See 
remarks under N. Y. N. H. & H. RR. Co. above and V. 98, p. 1000, 1245. 

This is the company which qyre the trolley lines in Connecticut 
controlled by the N Y.N.H.& H . and which formerly were com; rised in 
the Consolidated Railway Co. 

Return of Line toN. Y.N.H. & H.R. RR. Suggested.—See V. 112, p. 1977: 
compare V. 116, p. 720. 


ORGANIZATION .—Incorp. in Connecticut Entire $40,000.000 stock 
and $1,000,000 debentures owned by New Haven Co. June 1 1907 began 
lines comprising the Consolidated Railway (merged in 1907 
in the New York New Haven & Hartford); Feb. 28 1910 purchased sub- 
stantially all the various street railway properties of the N. Y. N. H. & 


are as follows: 


on. ¥. 


, but the stock 
—see that com- 


| Hartford in Connecticut. 


called for 


The following companies have been absorbed or are leased or controlled: 


Branford Lighting & Water Co. Middletown Street Ry. iy. p. 268. 
1, p. 155, 210 *Montville Street Ry. V , p. 268. 
Cc onnectic ut R: ~ Nand & Lighting Co. New Haven St. Ry. vy 79, p. 989 
83, p. 152 New Haven & Centreville Street Ry. 
Danie Ison & —_ Street Ry. V. 78, p. 989 
79, p. 268. New Hav. & W. Haven Horse RR. 
E. Hartford & Glastonbury St. Ry. *New London St. Ry. V. 79, p. 268 
Fair Hav. & Westv. RR. V.78,p.989. *Norwich Street Ry. V. 79, p. 268. 
Farmington Street Ry. V. 69, p. *Putnam & Thompson Street Ry. 
283; V. 89, p. 593, 1542. Stafford Springs Street Ry. 
Greenwich Tram. Co. V. 80. p. 118. Stamford Street Ry. 
| Hart.Man.&Rockv.T.Co.V.82,p.280 Torring. & Win. St. Ry. V.85,p.1463. 
Hartford & Middletown Street Ry. Wallingford Tramway Co. 
Hartford Street Ry. Waterbury & Pomperaug Val. St. Ry. 
Meriden Electric Ry. V. 4g p. 268. West Shore Ry. Co. V. 78, p. 989. 
Meriden Horse RR. V. 79. p. 268. *Willimantic Trac. Co. V.81,p.1176. 
| Meriden Southington t C ‘oinpoune e Winchester Ave. RR. V. 78, >. 989 


Dic. Outstanding Div. Outstanding 
Year— Rate. Dec. 31. | Year— Rate. Dec. 31. 
1900 - --- 6%% $1,050,000 1914 10% $3 600 .000 
1901 - - £7 1,400,000 1915 10% 3,600,000 
1902 - 7% 1,400,000 1916 10% 4.500.000 
1903 - 94% 1,400,000 1917 10% 6,000 .000 
1904 - - 8% 1,600,000 1918 8% 6,000 ,000 
1905 . 8% 1,800,000 1919 - 94% 7.500.000 
1906 —. . 8% 1,800,000 1920 10% 8,250,000 
1907 - 8, 2,100,000 1921 — 10°; 10,000,000 
1908 - - 3% 2,400,000 1922 10% 10,000,000 | 
1909 — - OF 2,400 ,000 | 1923 - 10% 10,000 .000 | 
1910 .10% 4,000 000° 1924 ian 10% 10,000 ,000 
1911 _10%% 3.000 000 Preferred— | 
1912. 1O”% 3,000 ,000 | 1923 $3.55 2,000,600 
1913 - 10% 3,600 ,000' 1924 - &F 2,000,000 

EARNINGS.—For years ended Dec. 31: 

Calendar Years— 1924. 1923. 1922. 1921. 
Sales (electric current $4.7 724, 400 $4,.718.000$ 4,066,200 $3,411,100 
Expenses “2 267 700 2,522,600 2,116,100 1,870,500 
Taxes 385.000 340.000 276,000 227 .000 

Net income. 71 700 $1.855.400 $1,674,100 $1,313 600 
Other income... I 2s 500 162 000 162,600 153,100 

Total income $2,200,200 $2 017 100 $1,836,700 $1,466 700 
Interest and divide nds. 1,350,100 d 341 600 1 397 ,700 996 ,500 

Bal. for regerves & sur. x$850,100 $675, 800 $439 000 $470,200 


x From this balance the sum of $225,000 has been appropriated to cover 
premium and amortization charges incident to the retirement on March | 
1925 of $3,000,000 7° notes, and appears as a current liability. 


a 


OFFICERS.—Pres., Samuel Ferguson; V.-P., T. H. Soren; V.-P., D. N. 
Barney; Sec. reas., J. E. Lynch; Gen. Mer., A. D. Colvin.—V. 119, 
p. 2878, 3009; V. 120, p. 453, 


(1) CONNECTICUT POWER CO. 


Controlled by the Hartford Electric Light Co. 

ORGANIZATION .—Incorp. in Conn. in May 1899. Was known as 
the Marina Power Co. up to June 9 1905 when name was changed to present 
title. 


FIELD OF OPERATIONS & CHARACTER OF BUSINESS.—Does 
the entire electric light and power business in New London, Middletown 
and Thomaston, Conn., and furnishes wholesale power to manufacturing 
and public utility companies in va(ious othe( ConnIcticut towns. 





| the 


Tramway Co. V. 1524. 

., which see. 
1920 and properties 
in April 1920. 


‘TER OF BUSINESS.— 


~* These roads were leased in 1912 to Shore Line Electric Ry 
This lease was annulled by order of the Court in Jan. 
were taken over for operation by the Connecticut Co. 


FIELD OF OPERATIONS AND CHARA 


Operates 808 468 miles of line (of which 503.015 miles are own Ou S06 
miles leased and 4.647 miles operated under trackage rights), ««r-i the 
following cities and towns: Cities of New Haven, Hartford, Bri ' rt, 
Waterbury, New Britain, Meriden, Middletown, Stamford, N rva k, 
Rockville, Derby, Shelton, Ansonia, New London, Norwich, Willi ‘intic, 
Putnam, and the towns of East Haven, Brantford, North Haven, W :i!ing 
ford, Hamden, Orange, Southington, Plainville, Farmington, Po ‘and, 
Middlefield, Cromwell, Rocky Hill, Wethersfield, West Hartford, Bloom- 
field, Windsor, Stafford, East Hartford, East Windsor, South Windsor, 
Manchester, Vernon, Glastonbury, Greenwich, Stratford, Milford, Hunt- 
ington, Fairfield, Westport, Norwalk, Darien, Naugatuck, Wate town, 
Middlebury, Thomaston, Torrington, Winchester, Beacon Falls, Sey 
Cheshire, Newington, Waterford, Montville, Unicasville, Thames, 
Taft, Jewett City. Plainfield, Wauregan, Danielson. Killingly, Dayville, 


Elliott, South Coventry, South Windham, Greenville, Baltic, Central 
Village and Berlin, Conn. Standard gauge. Cars operated Feb. 28 1925 
1,428 passenger and 307 freight, &c., cars; total, 1,735. 


Fares.—See ‘Electric Railway’’ Supplement of April 26 1924. 


Supreme Court Decision.—Decision of State Supreme Court holding that 

co. must protect holders of the Consolidated Ry. Co.'s debentures 
will be found: n V. 109, p. 581. See also V. 109, p. 1527, and V. 111, p. 
990, under caption “‘N. Y. N. H. & H. RR.’ 

The N.Y. H. & H. RR. offered to exchange $100 of its stock for $200 
of one issues of the Consol. Ry. Co.’s debentures. See V. 82, p. 803, 
and V. 137 $17 3 347 000 of debentures have been so exchanged for 
$8 673. £06 RY & H. RR. stock. The following shows the details 
for each issue a Schansavans 





Debentures of The Consolidated Railway Company—All Tax Free. 
Er.forS “ or 
Iss1 Authorized. Issued. Pur. & Cancel. Still Out. 

Ju 1°04, 50-yr..4¢ JI-J $5.000.000 $5,000,000 $745.000 a $4.2 5 000 

Jan. 2'05, 50-yr.,4g¢ J-J 4,000 000 4.000.000 1.691.000 50 1.000 

Ay r 1°05, 50-vr..4¢ A-O 3.500.000 #3, 500 000 2 160.000 a1 340,000 

Jan 1°06, 50-vr..4¢ J-JI 10,000,000 *10,.000.000 7.989.000 a2,.011,000 

Mar. 1'07, 10-yr.,5% con. 15,000,000 5,000 ,000 5,000,000 is 
Total exchangeable $37,500,000 $27,500,000 $17,585,000 $9,915,000 

bFet 1905, 2 ur, 
now 42@F-A sex ‘text 1.900.900 1.000.000 98 N00 972.000 
Total of all $38,500,000 $28,500,000 $17,613,000 $10,887,000 
* Guaranteed principal and interest by N. Y. N. H. & H. RR a These 

amounts cannot be increased, as remainder of issues has been cancelled 

b Not exchangeable for stock. 

The deb ntures are in coupon form of $1,000 each and fully registered 
debentures of $10,000 each, which are non-interchangeable 
BONDS Dat Interest. Outstanding Maturity 

Equipment notes Series ‘‘¢ 1920  J-J a9 000 

Equipment notes Seri I"’ 19% iM 7 13.090 

Equipment notes Serie m* 5 AC 128 000 

Equipment notes Series ‘‘F’’. { 1922 6} 337 500 See text 

i\U. 8. Security Tr. Co., Hartford, Conn, tr 

Equipment notes Series "G"’ 1924 &@eJ-D 405.000 See text 
$1,000) not call c*'U. 8. Security Tr. Co., Hartford, Conn, tr 

NH & Centerv Ist Mgassum'd| 1893 52¢M-S 283.000 Sept 1 1933 
byNYNH&H nt 
Vew Haven Street RR. 

Hartford Street Ry, nowf 1900 42™M-S 2,500,000 Sept 1 1930 
Ist mortgage $2" 500,000/Conn. Tr. & Safe Dept. Co., Hartford, 
($1 000) ¢ ctnt trustee Int. at Hartford or Boston 

Hartford St Ry deb ‘‘M"’__ntf 1900 4J-J 15 165,000 Jan 1 1930 

Mer South & Comp Ist M ¢g 1898 52 J-J 175.000 July 1 1928 
$200,000 ($1,000) c*nt Optional at 110 and interest. 
callable at 110 since 1903 Int. at Equitable Trust Co., New York. 

Greenwich Tramway first! 1901 52 J-J 320,000 July 1 1931 


New York 
trustee 
July 1 1956 


mt ($1 000) / Interest at 
gold e*ntf State Treasury 
Stafford Spgs St Ry Ist M g_tf 5 J 
Provisional debentures 1916 5% 
Securities of Lines formerly Leased to Shore Line Elec. Ry 
Wore & Conn East lst Msfe! 1902 4% ¢g J-J 1,992,900 
$3.100,000 ($1,000) ec*tf (Interest at New York 


The Consolidated Ry. debentures are 
debentures have printed on their face the 
ide on any or all of the company's property which was owned on Jan. 1 
except to renew existing mortgages, the debentures shall participate 
in the security of such mortgage The debentures are at present secured 
under the terms and lien of the Ist & ref. mtge. of the N. Y. N. H.& H 
RR. Co., dated Dec. 9 1920, but they are entitled to such security only 
while and so lone as they are not secured by a mortgage as recited on the 
face of each debenture. The debentures due in 1930 bore 3 interest 
from Feb. 1 1905 for the first 5 years and 3%% for next 5 years From 
Feb. 1 1915 to maturity bear 4° They were issued to pay for acquiring 
the Berkshire St. Ry. (V. 80, p. 471), which co. was subsequently acquired 
by the New Enel. Inv. & Security Co., then in turn re-ac quire dbythe N.Y 


$400,000 New York Trust Co 
of Connectitu 
400 000 

1.000 000 


Jan 1 1943 
Trust Co., trustee 


not subject to call. All 
statement that if a mortgage 


Bonds 
the 
is rr 
1905 


N.H.&H The $3 .500,000 debentures due April 1 1955 were issued to ac 
quire the Hartford Street Ry The $10,000,000 debentures of Jan. 1906 
were issued to the N. Y.N. H. & Hartford for advance 

Of the Worcester & Connecticut Fastern honds. no more will be issued 
A sinking fund on these bonds commenced in 1908 of not to exceed 1% of 
bonds outstanding. tonds cannot be called, but may be boug cht ona3 
basis or better, and kept alive for sinking fund See V. 75, p. 1204 
$449.0090 in sinkine fund not including amount reported outstanding 


$130,000 held in treasury New York New Haven & Hartford RR. 


Equip notes Series ‘F" are due $50,000 semi-ann. Jan. 1 1924 to Jan. 1 
1928, and $37,500 July 11928. V. 116, p. 2992 

Equip. notes Series ‘‘G" are due serially $45,000 semi-annually June 16 
and Dec. 16. Are exempt from State of Connecticut 4-mill tax In June 
1924 $450,000 6% equip. trust notes, Series ‘‘G,"’ were sold at 100 and int. 
by Putnam & Co., Hartford, Conn. V. 119, p. 196. 


EARNINGS.—Of Connecticut Co. for year ending Dec. 31: 





Dec. 31 Operating Net (after Other Interest Balance, 
Year— Revenue Jaze Income. Rentals,c&c. Surplus 
1924 .$14,347 839 $2,195,646 $50,434 $1,543.611 $702,469 
1923 14,717, 2,467 107 62,618 1,504,478 ] », 247 
1922 — 14:477/611 2,741,210 14,831 1,475,625 1,310,415 

Latest Earnings.—For two months ending Feb. 28 1925: Operating reve- 
nue, $2,238 825: net (after taxes), $597 4 56 other income, $5,846; interest, 
rent, &c., $249,087; balance, surplus, $354,215. 

OFFICERS.—Pres. & Gen. Mer., J. K. Punderford: V.-P., Walter J. 
Flickinger: Sec., Victor 8S. Curtis; Treas., E. T. Chapman: Compt 1A 
oe Ly: + of New H: aven V. 116, p. 2881, 2992; V. 117, p. 1461; V. 118, 

310, 1134, 1772, 2572, 2947, 3196; V. 119, p. 196,01952; V. 120, p. 1325, 
788 l. 

(1) CONNECTICUT RAILWAY & LIGHTING CO. 

Lease.—Leased for 999 years from Aug. 1 1906 to the Consolidated Ry. 
Co., which latter has since been merged in the N. Y.N. H. & RR. Co 
Rental amounted to $975,000 for the year 1906-07 and increased gradually 
until it reached $1,400,000 in 1915 The common shareholders paid the 
Colonial Trust Co., trustee, $10 per share on their stock, which, with 
the surplus rental received under the lease, provides a fund which, it is 
announced, is ondricsent to pay 4°) per annum on both com. and pref. 
shares. All the stock assented to this arrangement Preferred share- 
holders agreed to acce pt 4°% dividends during the term of the lease instead 
of 5%. 84, p. 507. On Aug. 15 1917 rate was increased to 4%% per 
annum on both pref. and com. stocks. Pref. stock was issued in satis- 


faction of unpaid accumulations of dividends on pref. shares to Aug. 


ORGANIZATION .—Originally chartered in Connecticut July 2 1895 as 
the Gas Supply Co. Charter amended and name changed March 2 1899 to 
Connecticut Lighting & Power Co., for the 2urpose of uniting various street 
railway and light and power oro erties in ew Name changed as 
at present on Jan. 10 1901. .71, p. 1269; V. 72, p. 44. 
tion of the following companies: 
Bridgeport Traction Co. 

Central Ry. & El. Co. of New Brit. 
Cheshire Street Railway Co. 

Derby Street Railway Co. 
Greenwich Gas & Electric Ltg. Co 
Milford Street Railway Co. 
Naugatuck Electric Light Co. 
Naugatuck Valley mpenese Ry. Co. 
Norwalk Gas Light € 

FIELD OF 
Owns 170.982 miles main, 80.427 


1 1906 


Norwalk & So. Norwalk El. Lt. Co. 
Norwalk Street Railway Co. 
Norwalk Tramway Co. 

Shelton Street Railway Co. 
Southingt'n & Plantsv. Tramway Co. 
Thomaston & Watertown Elec.Ry.Co. 
Waterbury Traction Co. 


| Westport & Saugatuck Street Ry. Co. 


miles second and 9.093 miles side tracks; 


total, 260.502 miles, reaching Milford, Bridgeport, Stratford, Southport, 
Shelton, Derby, Ansonia, Seymour, Westport, Saugatuck, Norwalk, South 


Norwalk, New Britain, Darien and Stamford: also lines 
Waterbury, &c. System connects with the Fair Haven & 
into New Haven from Bridgeport and Derby, and company 


in Naugatuck, 
Westville RR. 
also has traffic 


contract with the Hartford Street Ry. for reaching Hartford. Gauge, 
4 feet 8% inches. 35 to 95-lb. rails. Total cars, 474: closed passenger, 
199; open passenger, 201; miscellaneuos, 74. Car barns, 20; also 4 complete 


electric-licht plants; at Norwalk. 


also owns gas plant 


STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common stock ($100) inte $8 977 .200 See text 
Pref 5° cum after Jan 1 1904 

($100) (reduced to 4% un a Q-F 15 8,142,900 See text 

der lease to New Haven Co 

but inc. to 4% % in 1917) 

Ist & ref $15,000,000 gold) 1901 41% ¢J-J_ 13,257,000 Jan 1 1951 

($1,000) sinking fund_c*tf (Int. at Equits ible Trust Co. Y., trustee. 
Connecticut Ltg & Pow.._ntf 1899 5 J-J 209.000 Jan 1 1939 


PUBLIC U TILITIES 


It is a consolida- | 


OPERATIONS AND CHARACTER OF BUSINESS.— | 





_ (Vor. 120. 





Bonds .—Of the lst & ref. mtge. bonds, $209,009 reserved to retire the 
rior bond The remainder was reserved for extensions or betterments, 
yut under lease to the New Ha os road cannot be issued for any purpose 
without consent of lessee Bs 507 Statement to New York Stock 
Exchange in V.73 552: also Vee p. 2745: also V. 85, p. 921. 

3onds were forme rly not subj ect 43 os but on June 23 1904 a supple- 
mental mortgage was made giving the right to call bonds on any interest 
date at 105 and interest and establis andy a sinking fund of % of 1% per an- 
num on bonds outstanding: bonds acquired by the sinking fund are to be 
kept alive and bear interest $2,315,349 bonds in sinking fund. Bond- 
holders assenting to the supplemental mortgage had their interest guaranteed 
by the United Gas Improvement Co. by endorsement. See V. 79, p. 626, 

| for form of guaranty. Offer expired Oct. 1 1904 and was accepted by 

11.448,000 of outstanding bonds See V. 8&3, p. 969. 

REPORT For calendar year 

Year Rentals & qr General Sink. Diri- Balance, 

Ending Int. Rec'd Bone Erps Funds dends Sur .&def. 
Dec. 3] 1924.$1,456.287 $610.545 $9.630 $62.755 $770,404 $2,953 
Dec. 31 1923. 1.456.287 610.545 9,617 62.755 770,404 2,804 
Dee. 31 1922. 1,455,637 610.545 8.174 62.755 770,404 3,759 
Dec. 31 1921. 1,455,867 610.545 10,748 62,755 770,404 surl,415 
Dec. 31 1920. 1 448 332 610,545 6,133 62.755 770.404 def1,505 

OFFICERS.—Pres., R. A. C. Smith; V.-P., Walton Clark; Sec., G. W. 
Curran; V.-P., Lewis Lillie: Treas., I V Morris. Office, New Haven, 
Conn.—V. 84, p. 1366; V. 85, p. 921; V. 86, p. 228; V. 106, p. 601; V. 107, 
p. 401. 

2) WEST SHORE RAILWAY. 

ORGANIZATION Organized Dec. 15 1893. Leased on Dec. 14 1895 


to Winchester Ave. RR. for 99 years for int. on bonds and 45% div. on stock. 


Lease assumed Feb. 28 1910 by the Connecticut Co., which operates the 
property 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock, $200,000 ($25) ici are A= $80 ,000 See text 
ROAD .—Owns 7.42 miles of track. Standard gauge.—V. 107, p. 503 


NEW YORK & STAMFORD RAILWAY CO. 





On Dec. 31 1924 N. Y. N. H. & H. owned entire capital stock and the 
$322,996 notes 
The New Haven Co. was to sell on or before July 1 1919, pursuant to the 


decree of the U. 8. Govt., 5,000 shares of the stock and $678,000 bonds, but 
in March 1919 Judge Julius M. Mayer granted an extension of time until 
July 11921. A further extension to April 1 1923 was granted. Since fur- 
ther extended to April 1 1924, then to April 1 1925 and again to Apr. 1 1926. 

The New Haven company intends merging this company with the West- 
chester Street RR. and the Shore Line Electric RR. and will dispose of 
all the securities whenever a reasonable price may be realized. 

Lease.—In Jan. 1924 leased from the Connecticut Co. for 5 
$10,000 a year, trackage in Stamford, Conn., extending to the 
State line. V. 118, p. 311. 

ORGANIZATION .—Chartered in New York on Aug. 3 1901 
solidation of Port Chester Street Ry. and Larchmont Horse Ry. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Operates 37.009 miles of line (of which 23.634 miles are owned, 11.035 
leased and 2.340 operated under trackage rights), serving cities of Stam- 
ford, Conn., and New Rochelle, N. Y., and towns of Greenwich, Conn., 
and Harrison and Mamaroneck, N. Y. 68 passenger 


years, at 
New York 


as a cone- 


Rye, Port Chester, 
and 7 other cars and 3 snow plows. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Beeest S00 ee. «caneunccecks a PAA $500,000 pa iets pee 
First mtge $450,000 ($1,000 1901 A-O 426,000 Oct ida? 

gold - e*ntf/Int. at Ne Ww , Youk Trust Co., N. Y., deotten. 
First & ref mtge "$2,000, 000) 1908 ‘” 925.000 Nov 1958 

IR ae a nt tf {/Guar. ‘ & i., by N. Y. N. H. & Hartford. 
N Y & Stamford Ry notes.... 1 OS éadiauns 218, 439 idea an 
TownofGreenwich,Conn,notes _... 2,820! Serially to 

) Nov 1930 

EARNINGS.—For year ending Dec. 31: 

Dec. 31 Operating Net (after Other Interest, Bal. ,Surp. 
Year Rerenue. Tazes Income Rentals, &c. or Def. 
1924 $515 .807 $94,959 $3,806 $112.055 def313,290 
,. aa 525,613 sy -7e4 532 100,278 def.23 ,152 
)  _——=oo 541. 999 147 1,395 101.522 def.18,979 

OFFICERS.—Pres., L. 8. ‘Miller: V.-P., L. 8. Storrs; Treas., A. 8. 
May; Sec., A. E. C lark eR +s C. L. Nagle V. 109, p. 270: V. ‘110, p. 
270: V. 110. p. 1188, 2193; V. 118, p. 311, 1773; V. 120, p. 1204, 1881. 

WESTCHESTER STREET RAILROAD. 

Receivership.—On Feb. 29 1920 Supreme Court Justice Morschause? 


appointed Leve ? tt_S. Miller receiver for the company, on — iint of the 


Farmers’ Loan & Trust Co. , New York, whic 3 is seeking to foreclose the 
mortgage. V. 110. p. 972 See also V. 111, 590. 

Under the decree of the Federal Court the x? Y.N.H. & H. was to sell 
the 7,000 shares of stock and $222,000 of bonds owned by it on or before 


July 1 1919, but in March 1919 Judge Julius M. Mayer granted an extension 


of time unti ‘July 11921. A further extension, however, to April 1 1923 
granted. Since further extended to Apr. 1 1924, then to Apr. 1 1925 and 
again to Apr. 1 1926 


The New Haven Co. intends to merga this company with the New York & 
Stamford Ry. and Shore Line Elec. RR. and to dispose of all the securities. 

ORGANIZATION .—Incorp. in New “ork on Dec.31 1909 as successor 
to the Tarrytown White Plains & Mamaroneck Ry. sold at foreclosure 
(V. 89, p. 1282) in three sections, two of which form the road of this com- 
pany. y. 89, p. 1484. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 17.612 miles of line serving towns of Tarrytown, Elmsford, Green- 
burg, White Plains, Harrison and Scarsdale. Has 18 passenger cars and 


| 4 others. 3.132 miles in village of Mamaroneck (not in operation). Stand- 
| ard gauge; 70-lb. and 125-lb. rails. See also Shore Line Electric RR. below. 
| sTOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
tt ( . ¢ All owned by the N. Y. H. & H. RR. Co. 
First mtge $2,000,000 gold\ 1914 5¢M-S $168. 000 § Sept 1 1944 
Se ids waited in ie hinen hacia ibbiil c*{Int. at Farmers’ L. & Tr. Co., N.Y., trustee. 
Receiver's certificates. .__._.. tack 6% TEMP cuscsanunen 


Bonds .—Subject to call at 102 from Sept. 1 1915 on 60 days’ notice. 
Remaining $1,614,000 issuable only to reimburse the company for cost of 
future additions, improvements, &c. 


EARNINGS. —For year ending Dec. 31: 


ec. : Operating Net (after Other Interest, Balance, 
Year— Revenue. (Tazes). Income. Rentals, &c. Deficit 
| aS $216,649 def.$5.767 $1,176 $33 437 def .$38 028 
Sl canacees 223,002 def.6,206 1,232 32,762 def .37 ,736 
| 1922 ........ 230,833 16,633 1,452 33 522 def.15, re 
OFFICERS .—Pres., E. G. Buckland: V.-Ps., E. J. oO S73 a3 Treas., 
May; Sec., A. E. Clark; Aud., C. L. Nagle.—V. 112, p. 373, 471, 934. ‘2307; 
| V. 113, p. 1889; V. 118, p. 1775; V. 119, p. 200, 581; Ry: 120, p. 333, 1833" 


SHORE LINE ELECTRIC RR. 


&c.—For reference to merger with Westchester Street RR. and 
& Stamford Ry. and disposition of securities, see latter co. above. 





Mercer. 
marks 


In Aug. 1920 the co. was ordered to show cause before Supreme Court 
Justice Morchauser why it should not be dissolved. 11. 589. 
In Apr. 1925 we were informed tnat dissolution was still pending Court 
order. 


ORGANIZATION .—Incorp. in New York on Dec. 18 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
| foreclosure) between Mamaroneck and Larchmont, a distance of 1.46 miles. 

Leased to Westcne ate r Street RR. from July 11913. Stock auth., $300,000 


In Aug. 1913 the New York P. 8. Comm. authorized the N. Y. N. H. & H. 
RR. to acquire all the capital stock of the company to ot authorized by 
' the Commission.—V. 97, p. 597; V. 107. p. 803: V. 111, 589. 








May, 1925.] POWE R, L IGHT 


NEW YORK WwW ESTCHESTER & BOSTON RY. 


On Dec. 31 1924 the N. Y. N. H. & H. owned $4,984,938 stock. 


ORGANIZATION. —Incorp June 8 1915 as a consolid: ation of the West- 
chester Northern RR. an: the old Y.W.&B. Ry. ‘Electric Rail- 


(See 


way” Section for Sept. 191: 5 The franc hise to operate in N. Y. City was 
signed by Mayor McClh ~ on Aug. 2 1904 V.79. p. 628 Lines from 
180th St., New York. to New Roche! le and from Mount Vernon to White 
Plains put in operation on May 29 and July 1 1912, respectively, and fror 
Harlem River to 180th St., New York, on Aug. 31912. V. 94, p. 1508, 
1627; V. 95, p. 48, 298. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


An electric road. Total miles of road operated, 23.07 miles. Line com- 
mences at Harlem River Station of the N. Y. N ¥° & H.in New York, ex- 
tending to 174th St. Junction, where the N. Y. . & B. Ry. diverges from 


the New Haven and on its own four tracks exte AX northerly to line of 


N.Y. City, then through Mount Vernon to Columbus Ave. Junc., at which 
int the line diverges into two double-track lines, one extending through 
Mount Vernon, Pelham and New Rochelle to Larchmont; the other line 
extends from Columbus Ave. Junc. to White Plains, passing through 
Mount Vernon, Eastchester, New Rochelle, Scarsdale and White Plains. 
See also V. 93, p. 346; V. 79, p. 501; V. 97, p. 1824; V. 106, p. 1689. 
STOCK AND BONDS— _sDaie. Interest. Outstanding. Maturity. 
Stock $6,000.00) ($109)_____- __...--. $5,005,250 So 
First mtge $60.000, 000 goid) 1911 4% J-J 21,390,000 July 1 1946 
Series 1 (see tex Int in N. Y. ;on £ bds. in Londor. 


_tf oa $ bds. 
DueNYNH&H RR Dec 31. 1924 ope 25.133.313 


Bonds .—Remaining bonds are reserved for construction. Par, c* $1,000, 
or £200 and £100; r* $1,000 and multiples. Bonds of £200 or multiples 
convertible into $ coupon bonds at $4 85 per £, with adjustment of interest 
at current exchange rates. Any series or not less than $5,000,000 of one 


or more series redeemable on any int. date at 110. Guaranty Trust Co., 
is Mus Pustes, Bonds are uncorditionally guar., p. & i., by endorsement 
by N. Y.N.H.& Hartford RR. See V. 93, p. 346. Bonds are listed 
on N. ¥. Stock Exchange. V. 94, p. 768. 

EARNINGS.—For year ended Dec. 31: 

Calendar Operating Net (after Other Interest, Balance, 

Year— Rerenue Tares). Income. Rents.,&c. Deficit. 
. ee _.--$1,521.446 $318,233 $10.628 $1,963,790def$1 634,929 
See 1, 452'043 282,830 5,931 1,905,475 1,616,715 
Msitanwsanee 1.354.009 94,134 6.299 1.847.425 1,746,992 

OFFICERS.—Pres., Leverett S. Miller, N. Y.: V.-P., E. J. Pearson: 
Treas., A. S. May; Sec., A. E. Clark; Aud., C. L. Nagle.—V. 112, * 563; 
V. 113, p. 2819; V. 114, p. 2013; V. 115, p. 309, 1210; V. 118, p. 1774 





DANBURY & BETHEL STREET RY. 


Control.—In 


Sept. 1917 Stephen Crute, New York, and associates 
acquired control. V. 105, p. 1208. 
Receiver .—On Oct. 30 1917 Judge James E. Walsh, of Greenwich, waS 


appointed receiver of the company on application of A. H. Flint, holder of 
a $1,000 note, overdue. V.105, p. 1801 Juds re Walsh w: 1s superseded by 
Attorney J. of Danbury, in Dec 1917. WV. 108, Dp. 2272. 


Foreclosure Sale.—The road was sold at foreclosure on Jan. 16 1925 by 
order of the Superior Court and was bid in by the bondholders’ protective 
committee for $75,000. V.120, p.452. Compare V. 120, p. 86. 

Committee for First & Ref. 5s Chairman, John McCarthy, 
Conn.; Chas. E. Graham, New Haven, Conn., and P. Le Roy Harwood, 
New London, Conn. V. 106, p. 498. 

ORGANIZATION .—Incorp. 
Has a perpetual special! charter. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


Moss Ives 


May 1 1886 under the laws of Connecticut’ 


had not been called for. 





Y 


GROTON & STONINGTON TRACTION co. 


ORGANIZATION .—Organized early in 1923 and took over from the 
Shore Line Electric Ry. Co. (see above) what was known as the Groton & 
Stonington Division and owns in fee the track from the ferry landing in 
Groton to the junction with the Connecticut Co. property in New London 
and owns in equity the trackage from the ferry . Groton through to the 
Rhode Island State line in Stonington. V. 116, p. 616. 

Default.—The company havi ing failed to pay ine interest due Jan. 1 and 


July 1 1924 on its first mtge. 5% bonds, the following protective committee 
was formed: 


AN ND f RAILW A 35 


Committee for First Mige. 5s.—Clarence E. Thompson, C. Royce Boss 


P. Le Roy Harwood and Lucius E. Whiton. Depositaries: National 
Tradesmen’s Bank & Trust Co., New Haven, Conn., and Winthrop Trust 
Co., New London, Conn.—Y. 118, p. 311. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock ais dia = . = Ae oe 
First mtge gold ($1,000)__-_c| 1904 g J-J 475.000 July1 1924 
\Interest at International Trust Co., Boston. 


Bonds.—Have no sinking fund but are subject to call at any time at 120 
and interest.——V. 116, p. 616; V. 118, p. 311. 


——__—»e 


NEW HAVEN SHORE LINE RY. 


ORGANIZATION.—Incorp. a Conn. in 1923 and acquired that part 
of the Shore Line Electric Ry. (see above) from Saybrook, Conn., to 
New Haven, Conn., and eh bilitnted and commenced operation (July 17 
1923) on that part of the line between New Haven and Guilford. 





Com- 
menced operating to Saybrook Sept. 1923. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock $500,000 ($100). --.-. -..-...- $500,000 - 
First mtge bonds $500,000| 1923 6 J-J 150.000 July 1 1948 
($100. $500 & $1,000)____- { tnt. at Union New uneven Tr. Co., New 
Haven, trustee. 


Ist Mtge. 
Bonds. 
¥. iT. PD. 


on ext. into N. Lon. GG . cteansaven 


Callable since Jan. 1 1924 on any int. date at 105 and int.— 
1664, 1884 


—_————e- 


HARTFORD & SPRINGFIELD STREET RY. 


Receiver Appointed.—On Sept. 30 1918 Judge W. S. Case in the Superior 
Court at H: irtford, Conn., appointed Harrison B. Freeman receiver for the 
co. upon application by W. C. ae & Co. of Hartford, holders of a 
$2,500 unpaid claim for coal. V.107, p.1384. Compare V. 107, p. 1287. 

Default.—In June 1921 the bondholder’s committee named below an- 
nounced that the $600, 000 Ist mtge. 5s due July 1 1921, would not be paid 


when due Vs Ree, Ds ote 2 
Committee for Hartrord ‘Sprinofield St. Ru. 5s.—Chairman, F. R. 
At last accounts deposite 





lst Mige. 
Kingsbury. 
112, p. 2747. 

The Windsor Locks inees mtge. 5s, due July 1 1924, have been extended 


Cooley; A. A. onqpomety. F. J. 


| by consent of bondholders, but to no definite date. 


, stockholders voted to change 


Danbury, | 


Only street car company serving the city of Danbury and town of Bethel. | 


Its lines also extend to the Danbury Fair Frounds 
of Lake Kenosia. Trolley road in Danbury, : 
and to Lake Kenosia, 15.031 miles in 


and the pleasure resort 
ind from Danbury to Bethel, 


all; sidings, &c., 1.044 miles; total, 


16.075 miles. 42 passenger and 7 other cars. Standard gauge. 
STOCK AND BO NDS— Date. Interest. Ouistending Lest Div. &c. 
Stock $623,000 (par $2 J-. $320,000 Jan "12, 2% 
First & ref mtge $6 00 000) 1913 52 M-N 339,500 May 1 1943 
($500 and $1,000) ns f__c*/Int. at American Trust Co., Boston, trustee. 
Consol mtge $300,000 gold’ 1906 5eM 100, ‘000 M: ay 1 1936 
($500 and $1,000) Int. at American Trust Co. Boston, trustee 
Debenture bonds $75,000) 1908 6 M-S 63.000 Mar 1 1918 
($1,000 and $500 _c{Int. at City National Bank of Danbury. 
Debenture bonds $150,006 1911 6 J-J 86.000 Jan 1 1921 
Receivers’ certificates $60,000 7% 55.000 as 


Bonds .—The 1908 debentures are redeemable at 105 on any interest date 
after due notice Up to April 1921 neither the $63,000 debentures due 
Mar. 1 1918 nor the $86,000 due Jan. 1 1921 had been retired Of the 
of 1913, $100,000 are reserved to retire a like amount of consol 
$150,000 for retirement of the two debenture issues. 


As 
5s and 


Dividends .—-In 1896-97, 4%: in 1897-98, 4%: In 1898 + hy : in 1899- 
1900, 14%: in 1900-01, 14% %;: in 1901-02, 3° in 1902-03, in 1903-04, 
1% %: 1907 to 1911, 4% ann.; in 1912, Jan., 2%; none ~ ak e. 


REPORT.—For calendar years: 


Calendar Years— Gross Net. Int. & Tar. Balance. 
tent enings hedabe $190,397 $27 .631 $30 .952 def. $3,321 
BGEBacnscescecosesoseses 182,025 24,708 31,275 def. 6,567 

OFFICERS.—Pres. & Gen. Mer., Stephen Crute, New York; Sec. & 


Treas., Geo. H. Klinzing, Danbury.—V. 114, p. 1890; V. 120, Pp. 86, 452. 





> 


THE SHORE LINE ELECTRIC RY. CO. (Connecticut). 


The company abandoned all operations on sont. 27 1924. For history 
see “Public Utility’’ Compendium of Nov. 1 1924. 





Reorganization Planned.—See V 
ORGANIZATION .— 
Electric Ry. 


. 120, p. 330. 


Was formerly known as the Enfield & Longmeadow 
(which was incorporated on Feb. 1] 1895), but in May 1901 

the name as above, and to reconstruct and 
re-equip road. Connects with the Hartford Street Ry. ia Hartford and the 
Springfield Street Ry. in Springfield, Mass. In June 1901 purchased the 
East Windsor Street Ry. Co. Franchises perpetual. Controlled the Som- 
ers & Enfield Electric Ry. Co., which on April 1 1904 was merged in the 
Hartford & Sprinefield Street Ry. V. 78, p. 1446. Also purchased the 
property of the Windsor Locks Trac. Co., subject to its mortgage. In 
July 1906 absorbed the Rockville Broad Brook & East Windsor Street 
Ry., which operated 14 miles of track from Warehouse Point to Rockville. 
V. 83. p. 213. 

‘toned In June 1919 the company completed arrangements to operate 
the Suffield Street Ry., extending from Spencer's Corner, Suffield, to the 
State line, under a lease from the Connecticut Co. V. 108, p. 2629. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Owns 13 miles of track from State line to East Windsor 
Hill, which was formally opened on Jan. 15 1902, and 7.80 miles (formerly 
Somers & Enfield Electric Ky.) from Thompsonville to Somers. Also a line 
from Suffield to a connection with the Hartford Street Ry., 9.70 m., anda 
line from Warehouse Point to Rockville, 14.45 miles. Has trackage 
rights in Hartford and Springfield, making total mileage operated, including 


sidings, 44.95 miles. Standard gauge. 56, 60 and 70-lb. Trail. 46 cars. 
Also operates a bus service. 

STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Common $500,000 ($100) seis $500,000 <a> 
Preferred $500,000 6° noe 6 M-N 285,000 Nov'1l12,2% 

cum redeemable at 11 
First mtge $600,000 ‘si. B00 1901 5a J-J 00,000 July 1 1921 

ee ean aon c*tfi Interest payable at American Trust Co., 

toston: Treas. of Connecticut, trustee. 
Windsor Locks Ist M $300, 1904 5g J-J 161,000 July 1 1924 

000 g ($1,000) gu p & i_c*tf {Interest at American Trust Co., Boston. 
Rockv B B & E Wind Ist M| 1906 52 A-O 200,000 April 1 1926 

$300,000 g gu ($1,000) _c*#tf (Int.at Am.Tr.Co.,Bos.;Treas.of Conn.,,trust. 

Bonds .—See V.78, p. 1223. ‘The Windsor Locks bonds are guaranteed 
prin. and int. by the Hartford & Springfield Street Ry. ‘Trustee, Treas. o 
State of Conn. These bonds are subject to call at 110 and int. on any int. 
ents. 

Rockville Broad Brook & East Windsor Street Ry. bonds are guar., prin. 
& int., by Hartf. & Springf. St. Ry. They are subj. to call at 110 & int. 

Dividends On pref. in 1906, 6°; in 1907, 6%: none to May 1910, when 
1% was paid; Nov., 2%. In1911,5%. In 1912, May, 2%: Nov., 2%. 
None since. 

EARNINGS.—For years ending Dec. 31: 

"ear— Gross. Erp. & Taz. Net. Interest. Sur. or Def. 
EEE $357,478 $384 ,108 def$26, oe essen |. mane 
[its casneake 400,399 390,834 1565 $48,658 preg s Ss «| 
> 447 982 431,783 18: 199 48,656 def 39, 

OFFICERS.—Pres., .....-..-.--- ; Vet nb. Us Perkins, Hartford. 
Conn.; Gen. Mgr., J. . Hambleton, Warehouse Point, Conn. : Treas., Gee. 


8. West, Boston, Mass.; Asst. Treas., Lester E. Flint, Boston, Mass.— 
115, p. 183; V. 116, p. 515; V. 118, p. 550; V. 119, p. 1952; V. 120; p. 330. 
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NEW YORK 


CITIES SERVICE CO. 


ORGANIZATION .—Incorp. in Delaware Sept. 2 1910 as a holding 
company for stocks and bonds of electric light and power, natural and arti 
ficial gas, steam heating, water, electric railway and kindred properties 
In Nov. 1924 Cities Service Co. segregated all its public utility properties 
grouping them under the ownership of one company, namely, the Cities 
Service Power and Light Co., substantially all the stocks of which are owned 
by Cities Service Co. V. 119, p. 2178 

FIELD OF OPERATIONS AND CHARACTER OF 
On Dec. 31 1924 the company owned directly or indirectly a majority of 
the com. stock of more than 60 gas, electric light, heat and power, 
electric railway and water and of more than 40 oil producing and refining 
properties, operating in 19 States of the United States, and in the Dominion 
of Canada. Through associated cos. and subsidiaries properties are being de 
veloped in Mexico. In South America the Barco Concession in Colombia, 
comprising more t*an 800,000 acres, is controlled The public utility prop 
erties serve over 600 communities with a population of more than 3.500,000 

As of Dec. 31 1924, Cities Service Co. subsidiaries owned 342 miles of 
track, 6% cars, 1,851 miles of artificial gas mains (on 3-inch basis). 7,!03 
miles of natural gas mains, 2,178 gas wells, and 3,°18 oil wells During 
1924 carried *4,077,050 passengers, sold 7,166,345,000 cu. ft. of artificial 
gas, 43,278,540,000 cu. ft. of natural gas and 1 004. 181,394 k. w. hours 
and produced 9,304,237 bbls. of oil 

CAPITALIZATION OF SUBSIDIARY COMPANIES.—The following 
table shows the securities of the subsidiary companies owned or controlled 








BUSINESS 


by the Cities Service Co. as of Dec. 31 1924 (par of shares: a $100, 6 $50, 
¢ $25, d $20, ¢ $5 25. f $1, g no par value, h $5, 1 $10.) 
Bonded Debt Stock 


Bonds Cities Amount Cities 
Outstanding. Serrice Co. Outstanding. Service Co 
$ . % 
American Eagle Oil Co 632,000 99.75 
Carson Petroleum Co €1,942,950 100 
Carson Petrol Co (Tex) 65.000 x100 
Petrol Import & Expt Co €1,700,000) x100 
*Central Ohio Gas & r 1Co a2 500,000 99.916 
Cities Service Pr & Lt Co 7.5 
*Chesebrough Building Co 4,620,000 41,200,000 99.942 
Cities Fuel & Power Co a10,000 000 100 
American Pipeline Co a50,000 x99 
Franklin Co Pipeline Co (100,000 = «99.995 
*Ohio & Northern GasCo — 1,605,800 210,000,000 x100 
Mfrs Natural Co, Ltd a200 000 x99.65 
Northwest N Y GasCo a99 600 x100 
RepublicL, H& PCo 104,000 53,000 a3,374,600 x100 
South Ont Gas Co, Ltd x15.04 
Cities Service Export Oil Co c5,000 100 
Cities Service Oil Co (Ohio) 155,000 331,150 a6h25 000 99.856 
Cities Service Oil StorageCo g124,750 100 
Cities Service Pow & Lt Co 20,000,000 20,000,000 a65,000,000 92.498 
Preferred stock 15,000,000 100 
Adrian Street Ry Co 75,000 430,000 «98.333 
Arkansas Valley Gas Co a150,000 x99.533 
Athens Gas Lt & Fuel Co 240,000 a125,000 x93.04 
Athens Ry & Elec Co 867.900 a750,000 x99.18 
Preferred stock 300,000 
Atlas Chemical Co a2,000,000 = x99.975 
Bartlesville Gas & El Co 674,000 €443,550 x99.938 
Bristol Gas & Elec Co 425,000 a300 000 x99.833 
Brush Electric Co 1,265,000 a2 000 000 x90 865 
Capital Gas & Elec Co 1,300,000 01.063 .O86 x99.9] 
Preferred stock 500,000) x100 
City Light & Tract Co 1,395,000 421,000,000 = x99.98 
City Light & Water Co 1.000 000 21,000,000 = x99.85 
Preferred stock 100,000 x50 
Cumberland & Western 
port Electric Ry Co 655,000 1,000 6625,000 = x93.832 
Danbury & Bethel Gas & 
Electric Light Co 756,000 c600,000 x99.954 
Preferred stock 100.000 
Durham Pub Service Co 1,900,000 a300,.000 = x99.7 
Preferred stock 300 000 , 
Electric Bond Deposit Co 1,500,000 x99.82 
Preferred stock 1,500,000 
Ozark Pow & Wat Co 2,000,000 41,500,000 x56.432 
Preferred stock 500.000 «100 
Empire District Elec Co 5,744,000 11,000 «a3,000,000 = x99.95 
Preferred stock 2,431,900 
Carthage Gas Co 99,500 a100,000 «100 
Preferred stock 100,000 x100 
Webb City & Carter 
ville Gas Co 152,000 a300,000 x100 
Fremont Gas, Electric 
Light & Power Co 11.000 a137 300 x70.867 
Kansas City Gas Co_-.. 2,459,000 a812.500 x63.668 
Preferred stock 5.817.000 
Knoxville Gas Co 130,000 a300,000 = xS86.166 
Preferred stock 100,000 x40 
Lenawee Co Gas & El Co 386,000 1100,000 = x99.97 
Meridian Light & Ry Co 2,605,494 a2,000,000 = x99.965 
Hattiesburg Tract Co 681,000 a500,000 100 
Ohio Public Service Co. 29,599,420 a 4 G89 ,000 x99.978 
Preferred stock 637 300 : 
Public Service Co of Colo 40,505,400 9,100 a: 20. 500. 000 = x99.989 
Preferred stock 7.308 597 
Cheyenne Light, Fuel 
& Power Co-_ a 175,000 41,500,000 x100 
Boyd Lake Reservoir 
Irrigation Co-_ a400,000 x100 
Eastern Colo Power 
Irrigation Co- -- - a10,000 x100 
*referred stock - ‘ ‘a 10,000 «100 
U nited Hydro-Elec Co 133.500 .... ‘ a200,000 x100 
*referred stock. i a ic . 200,000 «100 
tans», SD aakkneke . 125,000 x100 
Pose Gas & a Oe-_. 643,900 a300,000 «99.833 
sae ln 402,300 x100 
Stdesonn Ry, L, H&POOo 5,695,000 ___- 43,500,000 «95.117 
PEE EEccénse Saenecss scncsqnn Fo) eae 











Bonded Devt Stocl on 
Bonds “ities Amount Cittes 
Outstanding Ser cre Co. Ontst ding. Serrice Co. 
g g ; 
Spokane Gas & Fuel Co 1,643,000 a2 000,000 x99.935 
Preferred stock wy ww) 
Summit County Pow Co 333,000 aloo .nnn x7?.58 
Toledo Beach Co 05,000 xOR 5 
Toledo Casino Co 145,000 a4 .000 x87 .5 
Toledo Ottawa Beach & 
Northern Rv Co 450.000 ai Af 0.0 Ww) x99 O67 
Toledo Trac, Lt& PrCo 7,309,000 a7 849,193 x98 .221 
Preferred stock 6.723.025 
Anchor Realty Co 710 000 x95 
Toledo Edison Co 19.565.400 a1l2 875 000 x96 .945 
Preferred stock 7 537.200 
Toledo Suburb El Co 1,100,000 anon 000 x9 an” 
Citizens Lt & Pr Co a7 aw x99.07 
Preferred stock 25000 «100 
Watauga Power Co 00,000 a3nn nnn x99 823 
Western Distributing Co ai7s ann x99.6 
W vandotte Co Gas Co 1.548.000 a1&87. 500 x67 .466 
Preferred stock 7O0.0N0 _ 
Cities Service Refining Co. 2,500,000 -_ 91.797 .975 57.768 
Preferred stock hoo!) FO 
Cities Service Ref Tr Co 338.512 g1N9 000 x100 
Cities Service Transp Co 313,807 ait Ano 98 .317 
Colombian Petroleum Co a5 .000 000 74.51 
Compania Colombiana 
Del Petroleo a200,000 «100 
Compania de Gas y Com 
bustible ‘‘Imperior,."’ S A 6100 000 99.7 
Compania Emmex de Pe 
troleo y Gas h500 .000 100 
Compania Terminal ‘‘Im 
Ci. iwc. sen udegwe: gu gabmwed h50,000 99.97 
Cia de Terrenos Petroliferos 
“Imperio,’’ SA aye b5N N00 100 
Crew-Levick Co 3,336,200 a3 001,500 99.963 
Preferred stock _ 2.500.000 100 
Warren Company... a a250,000 «100 
*Dominion Gas Co 4.915.000 _. a3 000 000 99.983 
Southern Ont GasCo, L td «4.75 
Brantford Gas Co 85.000 2,500 d121,820 x&6.620 
Dominion Natural Gas 
Co, Ltd -- @1,250.000 x99 _.96 
Ingersoll Gas Licht Co 30,000 oe: 440 000 x99 .75 
United Gas Cos, Ltd : a300 000 x6 
Woodstock Gas Lt Co : 7 d&86 120 x99 883 
EmpireGas& FuelCo(Colo ; a1.7% 100 
Empire Gas & Fuel Co(Del) 62,201,431 7.506.000 a75.000 000 99.994 
Preferred stock . 30.357 .270 ‘ Sai 
Cities Serv Oil Co (Del) asoo.on0 «100 
Cities Serv Oil Co (Til) o1OoOo x100 
Cities Serv Oil Co, Ltd a350.000 x10 
Cities Serv Oil Co (WVa) 850,000 318.000 alno.on0 x10 
Consumers Gas Co CAN 000 xl 
EmpireGas& FuelCo( Me) a1.000.000 x100 
Planet Petroleum Co a190 9000) x100 
Empire Gas & PipelineCo an. x10 
Empire Gasoline Co a2.000,.000 x100 
Empire Natural Gas Co a10.574,000 x100 
Winfield Nat Gas Co 2100,000 x100 
Empire Petroleum Co 22,000,000 x100 
Empire Refining Co( Del 1.784 ,000 210,000,000 x100 
Empire Pipeline Co a500 000 «100 
Empire Refineries, Inc a1.500.000 x100 
Producers Refining Co a4nn. 000 x10 
Preferred stock 400 000 x100 
Fiftv-Nine Osage Oil Co as £25,000 «100 
Indian Territory Illumi 
nating Oil Co___-. ‘ ‘7.560 608 x63 .908 
Delmar Oil Co f10.000 «100 
Osage-ProducersGasC o fA,900 = x100 
Pawhuska Oil & GasCo 1250, “00 x106 
Western Oil Co te a ri9.nn9 KAT 5 
Kansas Natural Gas Co _. 66.090.000 x99.7625 
Midland Oil Co___- y ‘ i An OOO «100 
Steyner Oil Co__-. : i a178,000 x100 
E m yire Gas & Fuel Co, Inc 
<entucky) a100,000 97.3 
EmpireGas& FuelCo(Ohio) a2 000.000 29 975 
Empire Leasing & Drill Co a1 000.000 100 
Empire Oil & Gas Co, Inc-_ ssescoen GAO 100 
Empire Refining Co (Tl! a ial ae des ; any ono 99. 86 
Empire Refining Co (Me) 5.000 i ato 000 100 
Empire Tank Line Co 12.950 21,000 000 100 
H. L. D. Realty Corp 575.000 21.000 000 100 
Interstate Oil Co c442.775 100 
Lakeside Construction Co 210.000 100 
Lebanon Gas & Fuel Co 311.000 10.000 asin O00 27 5 
Oil Warehouse Co, Inc a2 500 100 
*Southern Ont GasCo, Ltd 3.984.000 84.000 a4.987.800 80.196 
Union Public Service Co 870.000 a200 000 O8.75 
Preferred stock. — hott 135.000 6.75 
Securities of sub co's. _- 283.461 ran anes 1.500 ahaa 
Preferred stock wa 400 ini 
Western Oklahoma Gas & 
Fuel Co_. a Fe ee a100.000 99.! 
Consolidated Cities ‘Light, 
Power & Tr Co bonds 
secur. by pledge of com 
stock in cos. marked *_. 10,000,000 20.000 a254,100 


98 .386 


Total 253.656 .675 28, 105 750 428.012 2 319 
* The stock owned in these companies is largely pledged to secure the 
$10,000,000 bonds of the Consolidated Light, Power & Traction Co. 
x Owned by Cities Service sub-holding companies. 
Summary of Capital Stock and Funded Debt of Sub. Cos. as of Dec. 31 1924. 
a Preserves Bonds and 
Stock. Funded Notes. 
Owned directly by Cities Serv. Co_ $176, O96. 036 $43, 154.221 $28,405,751 


Securities owned by sub-hold'g cos. 147.654.113 11. 172,045 11,251,194 
Bonds and funds in sinking fund __- iene . NE SEE 4,955,624 
Outstanding in hands of public_... 7,232,178 41.903.726 209.044.107 








$331,782,327 $96,228,992 $253,656,676 
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Stockholders were to vote in April 1925 on issuing 5 shares of new common 


stock in exch ange for each present com. share and one share of new com. 
for 2 ‘‘Bankers” shares. V. 120, p. 451. 


Stock, &c., Outstanding Dec. 31 1924. 


STOCK, ETC.— Date. Interest. Outstanding. Dirs.&Mat. 
Com stock ($100) $400,.000.000 Monthly $46,045,854 See text 
Pref stock 6 cum ($100) 

$150,.000,000 _ Monthly 80,308,046 See text 
Pf BB stk 6% cum $69,009,900 Monthly 1 082,500 fae 

STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Pf B stk 6% cum $40,000,000 

(par 310 cs ager Monthly 4,591,920 See text 
Conv 5% debs Series **A’’___ a , eee 21,986 —— - 
Conv 7% debs Series “B’’) 1918 See text 1,191,830 Jan. 1 1966 

(closed) gold c*r_tf {Bankers Trust Co., New York, trustee. 
Conv 7 debs Series “‘C’’| 1919 See text 8.893.060 Jan. 1 1966 
$17,500,000 gold__c*&r_tf/Bankers Trust Co.. New York, trustee. 
Conv 7°‘ debs Series ‘‘D”’ 1919 See text 15,028 700 Jan. 1 1966 

$30,009,000 gold. _c*&r_tf{/New York Trust Co., New York, trustee. 
Conv 8 debser’*E" g_e*&r_tf 1922 See text 1,759,810 Jan. 1 1966 
Sankers’ shares (par $10 eae See text x See text 


Dividend scrip : Aree See text below 

x Included in common stock outstanding 

Stock On Nov. 17 1919 an amendment was made to the charter which 
provides that the company shall have the right to redeem its first pref. 
stock, al! or in part, at 112. Preference B and Preference BB stocks are 
redeemable, all or in part, at 106. V.109, p.1990. All classes of stock are 
listed on the Boston Stock Exchange. V. 120, p. 85. 

dividends Divs. on the pref. stock commenced with the date of or- 
£anization Sept. 2 1910 and were paid monthly at the rate of 6° per annum 
until Aug. 1 1914. Divs. at the same rate were resumed on Jan. 1 1916 
and the accrued accumulated divs. were paid in convertible debentures, 
practic uly all of which have since been converted. Cash divs. paid regu- 
arly to and incl. June 11921. Divs. were then paid in non-interest bearing 
scrip up to Sept. 1 1922, when cash divs. were resumed. The scrip was 
redeemed either through payment in cash or conversion into 8% conv 
debentures “E."" V. 115, p. 649. Subsequent divs. of 4% of 1% monthly 


have been paid regularly in cash. An initial div. of 4% of 1% was paid 
Jan. | 1920 on the 6% Preference B stock. Same rate paid regularly to 
and incl. June 1921. Divs. were then paid in non-interest-bearing scrip 


up to Oct. 1 1922, when cash divs. were resumed. The scrip was redeemed 
either through payment in cash or conversion into 8% conv. debentures 
“E. V. 114, p. 649, 873. Subsequent divs. of 4 of 1% monthly have 
been paid regularly in cash. Cash divs. on com. stock began with the date 
of organization, Sept. 2 1910, and were paid monthly up to Aug. 1 1914 at the 
following rates per annum: 3%. 1910; 3%, 1911; 4%. 1912; 5%. 1913: 6%. 
1914. and were then suspended until Jan. 1 1916, at which time a distribu 
tion of 6% of convertible debentures was made, and on July 1 1916 a further 
distribution of 3% of convertible debentures. Since that time to and 
including June 1 1921, cash dividends were paid on the common stock at the 
rate of 6% per annum. Dividends were then paid in non-interest-bearing 
scrip to March 1 1925, when monthly cash dividends were resumed and com. 
cash scrip was redeemed in cash. V. 120, p. 451. On Sept. 1 19l6a 
dividend of 2% in common stock was paid and on Dec. ] a dividend of 
% in common stock was paid During 1917 the company declared a 
lend of 6% payable in common stock: in 1918, 9% in common stock, 
and in 1919, 12% in common stock The company paid a dividend of 
4% in common stock on Feb. 1 1920, placing the dividend at an annual 
rate of 15% Stock dividends at this rate were paid regularly to and incl 
June 1 1921. Dividends were then paid in non-interest-bearing scrip to 
Mar. | 1925, when monthly stock divs. of 14 of 1% were resumed, and 
an somnen stock scrip was converted into com. stock. V. 120, p. 451. 
Jivs 


. c 
divi 


(cash) on ‘Bankers’ Shares’’: In 1919, $4.11; in 1920, Jan., 46.1c.; 
Feb., 55.9c.; March, 54.7c.; April, 50.2c.; May, 53.8c.; June, 49c.; July, 
46.2c.; Aug., 45.6c.; Sept., 42c.; Oct., 40.75c.; Nov., 41.5c.; Dec., 43.5c 
In 1921, Jan., 39c.; Feb., 34c., March, 36%c.; April, 35c.; May, 35c.: 
June, 35.5c.: July 1 1921 and since to date in scrip. 


Bankers’ Shares .’’—The co. deposited with the Bankers Trust Co., N.Y. 
30,000 shares (par $100) of common stock of the co., against which were 
issued 300,000 non-voting ctfs. known as ‘‘Bankers’ Shares,’ each share 
representing 1-10th of a share of said com. stock. Holders of the Bankers’ 
shares have the right to surrender their holdings and receive therefor 1 share 
of com. stock ($100) for each 10 shares of Bankers’ shares deposited prior to 
July 11921. The stock divs. accruing to the com. stock deposited were sold 
each month and the proceeds, together with the cash divs. on such stock, 
paid the holders of these Bankers’ shares each month. Beginning July 1 1921 
all divs. were paid in scrip. Additional shares may be issued at the option of 
the company or H. L. Doherty & Co., its fiscal agents. V. 108, p. 881. 

Convertible 7% Debentures, Series ‘‘B.’’—Denom. (1) coupon (c*) bonds, 
$500 and $1,000, int. J. & J.; (2) reg. bonds, $5,000, $1,000, $500 or $100, 
int. payable by check, at buyer's option, either monthly, Q.-J., J. & J. or 
annually Jan. 1; (3) reg. bonds, $10 or multiples thereof, less than $100, int. 
payable annually Jan. 1. Each $100 of principal amount is convertible, at 
the option of holder since Jan. 1 1920, on the first day of any month, into 
$80 par value of pref. stock, and $20 par value of com. stock, together with 
an a:nount of cash and stock equal to the divs. paid on an equal amount of 
com. stock from Jan. 1 1918 to the date of conversion, $3,348,020 are owned 
by co. not incl. in amount outstanding. Call., all or in part, by lot or by dis- 
tinctive numbers at 102 and int. on 4 weeks’ notice. If called for red., the 
right to convert is secured for at least 30 days prior to red. date. Int. payable 
without deduction of normal Federal income tax. V. 106, p. 1126; V. 107, 
p. 607, 699. This issue has been closed. Up to Dec. 31 1924 92,909 shares of 
com. stock had been deposited against which 929,09 Bankers’ shares 
have been issued. 

Convertible 7% Debentures, Series ‘‘C.’’—Denom. coupon bonds, $500 and 
$1.000, int. J. & J.; rez. bonds, $5,000, $1,000, $509, $100. $10 and multi- 
ples of $10, int. payable by check, monthly, quarterly, semi-ann. or annually 
at option of holder; except that on bonds of less than $100 principal amount 
int. is payable annually on Jan. 1 only. Each $1,000 principal amount of 
these debentures is convertible (at option of holder) into 9 hares of Cities 
Service pref. stock and 1 share of Cities Service com. stock, together with 
the accumulated cash and stock divs. on the latter amount of com. stock 
from Jan. | 1919 to time of conversion. $7,477,870 owned by the co. not 
incl. in amount outscanding. Red., all or in part, at any time at 102 and 
int. If called for red., the right to convert is secured for at least 30 days 
prior to red. date. Int. payable at office of H. L. Doherty & Co... N. Y., 
or office of Cities Service Co. in London, without deduction of normal 
Federal income tax. V. 108, p. 82 

Convertible 7°% Debentures, Series ‘‘D.’’—Denom. (c*) $1,000 and $500; 
int., J. & D.: (©) $5,000, $1,000, $500, $100, $10 and multiples of $10; in- 
terest payable by check monthly except that on bonds of less than $100 
principal amount, interest is payable annually on Dec. lonly. Each $1,000 
principal amount is convertible since Jan. 1 1922 into $925 par value of 
either 6°, cum. preference B stock or 6°; cum. preference BB stock and $75 
par value com. stock, together with the amount of accumulated cash and 
stock dividend on $75 par value com. stock after Dec. 1 1919 up to time of 
conversion. 87 450 300 owned by company not included in amount out- 
standing Additional debentures of this issue may be authorized under cer 
tain restrictions $3 000,000 are deposited with the Bankers Trust Co. for 
the conversion of the Toledo Trac. Light & Power Co. cony. 7°, debentures 
Through operation of an investment fund there is available for purchase in 
the open market at a price not exceeding 105 and interest for account and 
benefit of holders of these debe a sum each month equ il to the cash 
dividends paid on the amount of common stock into which th debentures 


, 
> 


itures 


sc 


are convertible Callable, all or in part, at 102 and interest: when called 
the right of holders to exercise their privileges of conversion is secured to 
them either on the redemption date of a date a reasonable time prior to 
such redemption date, which must be fixed by published notice Interest 
yavable at offices of H. L. Doherty & Co.. New York, or company’s offices 
in London, Eng V. 109, p. 2174 $2,500,000 were sold in Jan. 1925 by 
Pearsons, Taft Co., Chic., at 99% & int., to yield over 7%. V.120. p M4513 

Convertible & Debentures, Series “EE. Denom. (c*) $1,000, $500 and 
$100 Int. M.&S8 r) $1,000. $500, $100, $10 and multiples of $1,000 
Interest payable by check monthly, except that on bonds of $10 denom 


interest is payable annually. Are convertible at any time, at option of 
holder, as follows: Each $100 bond may be exchanged for $85 of Cities 
Service preference stock and $15 par value common stock, together with all 
dividends paid on com. stock from date of issue of the debentures up to time 
of conversion $3 .210.300 owned by company not included in amount 
outstanding. Redeemable at 115 during first year of life and at a premium 
diminishing 1°, each six months down to par, at which price these deben- 
tures may be called for redemption after 7'4 years V. 115, p. 649. 

Bonds of Consolidated Cities Light, Power & Traction Co.—These bonds 
remain out as a lien on the securities pledged therefor (see * in the foregoing 
tabl The bonds are subject to call at 105 on any interest day and are 
guar., prin. & int., by the Cities Service Co. On or before Jan. 1 the 
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| differ from ser 


company will in each year either (1) pay to sinking fund 1% of bonds out, 
or (2) deliver to trustees bonds of the present series equivalent at 105 and 
int. tothe above payment. All cash in sinking fund will be applied either (1) 
for purchase of these bonds at or under 105, or call at that figure; or (2) in 
purchasing bonds of companies whose stocks form part of security for present 
series. All bonds so purchased will be kept alive for sinking fund. $841,500 
bonds in sinking fund. Maryland and Pennsylvania State tax refunded 

See also V 95, p. 679, 110; V. 103. p. 1983. 

First lren mtge gold (see text) { 1912 5¢J-J 2$10,000,000 July 1 1962 

($100, $500 and $1,000, or{ Int. at office of H. L. Doherty & Co., N. Y., 

£ equivalent) $10,000.000| or Lloyd’s Bank, Ltd., London. 

authorized _ - 4 _.c*.tf| Bankers Trust Co., New York, trustee. 

z $40. 000 of this amount is owned by Cities Service Co., and $1,500,000 
Pledged under mortgage of Cities Fuel & Power Co. 

EARNINGS OF CITIES SERVICE CO.—For the 12 months ending 
Dec. 31 1924 (annual report for 1924 in V. 120, p. 2137, 2164). 

The ‘earnings’ as here shown include both the dividends and interest 
received and the company’s proportion in the undivided surplus earnings 
of the subsidiary companies for the periods in question, based on its holdings 
in said companies. 


— Month of February— 12 Mos. End. Feb. 28— 
1925 1924. 1925. 1924 
Gross earnings__-—-_- _ $1,561,189 $1,604,481 $17,689,768 $16,604,856 
Expenses ______- é ‘ 60,841 37,162 739,612 508,573 
Net earnings - -- - - $1,500,348 $1,567,319 $16,950.156 $16,096,283 
Interest on debentures $165,406 $163,696 $1,921,237 $2,514,073 
Preferred dividends_- 429,862 418,321 5,132,917 4,999,560 
Net to common stock. $905,080 $985,303 $9,896,002 $8,582,650 
Combined Income Account of Subsidiary Companies. 

Calendar Gross Net (after Interest Preferred Surplus for 
Year Earnings. Tazes, &c.) Charges Dividends. Com. Stock. 
1924__.$117,207,692 $34,755,054 $17,214,829 $7,281,699 $10,258,526 
1923... 109,982,157 30,613,226 15,629,215 6,162,210 8,821,801 
1922 99,194,394 27,589,481 14,490,575 5.796.492 7,302,414 
1921 85,128,432 23 .704,543 11,906,508 5,491,724 6,306,311 


OFFICE RS.—Pres., H. L. Doherty; V.-Ps., Thomas [. Carter and E. H. 
Johnston; Sec., Paul R. Jones: Treas., Louis F. Musil. New York office, 
60 Wall St.—V. 120, p. 85, 318, 451, 828, 955, 1325, 1456, 1746. 2010, 
2137, 2146. 


CITIES SERVICE POWER & LIGHT CO. 


Control.—Cities Service Co. has acquired substantially all of the co.’s 
stocks outstanding. 

ORGANIZATION .—Incorp. in Delaware Nov. 3 19214 Has acquired 
from the Cities Service Co. (see above) its entire holdings of com. stocks of 
electric power and light cos. and substantially all its holdings of com. stocks 
of gas distributing and street railway companies. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
The controlled cos. comprise a diversified group of public utility operations 
in 15 States, serving a population of more than 2,800,000 in over 330 com- 
munities Among the larger cities served are Toledo, Sandusky, Warren, 
Massillon, Elyria, Lorain, Alliance and Mansfield, O.; Denver, Boulder, 
Pueblo and Ft. Collins, Colo.; Kansas City, Joplin, Sedalia and St. Joseph, 
Mo., and Kansas City and Topeka, Kan For descriptions of a number of 
these controlled properties see separate statements below. 








STOCK AND BONDS Date. Interest. Outstanding Maturity. 
Common $65,000,000 a . $65,000,000 2 
Preferred $10,000,000 7 ene 10,000,000 x 
2d preferred $5,000,000 ' . 5,000,000 
20-vr sec bonds series A ($100,{ 1924 62™M-N- 20,000,000 Nov 1 1944 


$500 & $1,000) gold c*tf Central Union Trust Co., N. Y., trustee. 


Stock. —Substantially all the stock outstanding is owned by Cities Service 
Co. 
Bonds.—The 20-yr. secured series A 6s are secured by pledge with the 


trustee of an amount of pref. stocks of certain cos. and of more than 95% 
of the com. stocks of the following cos. (with the exception of com. stocks 
of Kansas City Gas Co. and Wyandotte County Gas Co., of which more 
than 60% of each is pledged): Ohio Public Service Co., Toledo Traction, 
Light & Power Co., Public Service Co. of Colo., Kansas City (Mo.) Gas Co., 
W vandotte County Gas Co., Empire District Electric Co., St. Joseph 
(Mo.) Ry. Light, Heat & Power Co. Inaddition to these com. stocks, there is 
similarly pledged with the trustee (a) 97% of the pref. stock of Toledo 
Traction, Light & Power Co.: (b) all of the com. stock, except directors’ 
shares, of the Atlas Chemical Co., and (c) all of the com. stock, except 
directors’ shares, and 99% of the pref. stock of Electric Bond Deposit Co, 
The operations of the latter two cos. are supplementary to the Toledo and 
Empire District properties, respectively. F 

Additional series A bonds, not exceeding $5,000,000, may be issued 
without pledge of additional collateral, subject to certain restrictions, in- 
cluding the following: (1) For 36 consecutive months out of 45 months pre 
ceding the application for issuance of such additional bonds, annual earnings 
applicable to pledged collateral must have averaged at least 4 times annual 
int. charges on bonds to be outstanding after proposed issue; (2) for such 36 
months period, annual earnings applicable to pledged collatera, after all 
charges (except int., amortization of discount, deprec. and divs.) , must have 
averaged at least 14 times the sum of (a) annual int. charges on bonds to be 
outstanding after proposed issue, and (b) the average annual int. and divs., 
paid or accrued, on securities which rank ahead of pledged com. stocks but 
are not part of the pledged collateral; and (3) for a varying period, as pro- 
vided in the indenture, annual cash income from pledged collateral must 
have averaged at least two times annual int. charges on bonds to be out- 
standing after proposed issue. 

Add'l bonds of other series, ranking equally with ser. A bonds, may be 
issued under substantially the same restrictions as above, but only upon 
pledged of add’! collateral having a value of at least 150% of the princiapl 
amount of the add'l bonds proposed to be issued. Bonds of other series may 
A bonds as to maturity dates, int. rates, redemption, sink. 
fund, &c. Upon the retirement of bonds of any series, otherwise than 
through the ser. A sink. fund or through release of pledged collateral, bonds 
of any other series of like prin. amount may be issued in substitution therefor, 

Ser. A bonds have a semi-ann. sink. fund beginning May 1 1925, to retire 
eich yveur 214% of ser. A bonds issued, by purchase if obtainable at or below 
102 and int. to and inel. Nov. 1 1940, and thereafter at or below 101 and int., 
unexpended balances reverting to the co. at expiration of each six months 
period Call. all or in part by lot, on any int. date at 105 and int. on or 
before Nov. 1 1928. with successive reductions in the call price of 1% during 
eich 4-year period thereafter. Penna. 4-mill tax, Mass. income tax up to 
6% and Maryland 4'%-mill securities tax refundable. {n Nov. 1924 $20,- 
000.000 series A 6s were offered by Dillon, Read & Co., A. B. Leach & Co. 
Inc.. New York. and Federal Securities Corp., Chicago, at 944% and int.’ 
to vield about 64% V.119, p. 2178. 

EARNINGS Jased on the results of subsidiaries’ operations for the 12 
months ended June 30 1924, adjusted to give effect to subsequent financing, 
the combined income applicable to interest is as follows 


Combined earnings and income of subsidiaries for the 12 
months ended June 30 1924 $49,100,222 
Net earnings after operating exp., maintenance and all taxes 16,780,610 
Fixed charges and preferred stock dividends of subsidiarie 10,016,703 
Depreciation (assumed at rates in mtges. of larger subsidiaries 1,620,769 
Balance $5,143,138 
Proportion of above balance applicable to common stocks to be : 7 
owned by Cities Service Power & Light Co $4,898 632 
Other income of Cities Service Power & Light Co.* 862,289 
Amount applicable to interest $5,760,921 
Annual interest requirements on series A bonds 1,200,000 


*Annual income derivable from other investments in subsidiaris 
Cities Ser. Power & Light Co 
OFFICERS Pres., Henry L. Doherty 
COMPANIES CONTROLLED BY 
SHUT 


AG 


s acquired 
by ice 


V.119, p. 2178: V. 120, p.2010 
CITIES SERVICE POWER & 
Oo. 


(1) ADRIAN (MICH.) STREET RAILWAY CO. 


ORGANIZATION Incorp. in Michigan on Feb. 13 1900 as a reorgani 
zation of the Adrian Street Ry. Co. Cities Service Power & LightCo. owns 
98.333% capital stock outstanding and all of the $75,000 first mtge. 5% 
bonds. 

Operations Discontinued.—On June 28 1924 the company ceased operation 
of its cars V. 119, p. 196 

Franchise.—Expires in 1935 
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PUBLIC UTILITIES 





[Vor. 120. 
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FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Does the entire electric railway business in Adrian, Mich. 3.89 miles of 
track and 4 passenger and i other motor car. 50-70-lb. T and girder rails; 


standard gauge. 
OFFICERS.—Pres., Frank R. Coates; V.-P. & Gen. Mer., 


B.C. Adams; 


we. Henry T. Ledbetter; Treas., A. G. Van Driesen.—V. 110, p. 2567; 
. 112, p. Bel: V- 119, p. 196. 
ATHENS (GA.) RAILWAY & ELECTRIC CO. 
$F GANIZATION.—Incorp. in Georgia on April 1 1910. Purchased 


Athens Electric Ry. Co. Leased for 99 years from May 1 1911 the James 
White Power plant. V. 90, p. 1101, 1423. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Hydro-electric stations at Mitchell's Bridge, Tallassee Shoals and Barnett 
Shoals (James White power plant); steam station in Athens. Owns and 
operates entire street railway, electric light and power systems in Athens. 

holesales cpersy at Jefferson, Ga. Population served, over 20,000. 
Owns 8.93 miles of track. Standard gauge 60-lb. A. 8. ©. E., 70-ib.T rails, 
15 motor passenger and 2 motor work cars: 2 other cars: 4 power plants, 
7,850 k. w. capacity. Franchise unlimited in time. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com $750,000 ($100)_.| _- a $750,000 cccccccese 
Stock pref (5% cum) $300,000 
($100) - - Q-J 300,000 Oct '23,1% 
First & ref M $2,000, 000 gold | 1910 5¢J-J5 335,000 July 1 1950 | 
sink fund ($1,000). . c*ept/Int. at Farmers’ Loan & Tr, Co..N.Y., trus. 
Gen mtge & coll trust Ser ‘ "| 1921 149,990 June 1 1936 
$3,500,000... --- tf {Colonial Trust Co., Philadelphia, trustee. 
Athens Electric Railway first{ 1901 6 ¢A-O 388,000 Oct 1 1931 | 

mortgage $400,000 ($1 000) | Interest at Title Guar. & Trust Co., Atlanta, 
age eey *.cpt| trustee, or Old Colony Trust Co., Boston. | 


gO 
Stock.—Preferred sted k is redeemable at 105. 
Bonds .—Of the first and ref. bonds, $388,000 are reserved to retire under- 
l ing bonds, $179,000 are pledged to secure the gen. mtge. & coll. trust 
eries “A” 88 and $996, for acquisitions and improvements at 75%of 
cost, but only when net earnings are 1 4% times interest on all bonds out and 


those to be issued. $50,000 are in treasury. $49,000 have been retired. 
—- fund of 1% beganin 1915. Bondsare subject tocallat110. V.93, 
p 5 


The gen. mtge. and coll. trust 8% bonds, Series “‘A,"’ have a sinking fund 
which will retire 90% of these bonds by maturity. ‘Are callable on a 6% 
7: 3. —_ in Pennsylvania, Maryland and District of C Jolumbia. 

1 

ofr the Athens Electric Ry. first mtge.. 

may be called at 106 and interest. See V. 73, p. 1311 


Dividends.—On pret.. 6% per annum in 1904 and 1905. 5% %_in 1906, 
6% 1907 to 1910. 5% in 1911 and to and including April 1923. ‘Dividends 
on common stock are no longer reported as Cities Service Power & Light 
©o. owns over 99.8% of same. 


entire issue, but no lesser part, 





OFFICERS.—Pres., C. D. Flanigen: V.-P., Dale B. Carson and B. 
Phinizy; Sec. & Treas., J. M. Billings. Office, Athens, Ga.—V. 107. p. 
1191; V. 108, p. 169; V. 113, p. 70, 1052; V. 119, p. 2644; V. 120, p. 700. 


(3) BARTLESVILLE GAS & ELECTRIC CO. 


ORGANIZATION .—Entire stock (except directors’ shares) owned by 
Cities Service Power & Light Co. This company was formerly known as 
the Bartlesville Interurban Ry. Co. Name was changed to present title 
on Oct. 1 1919, and property of Bartlesville Gas & Oil Co. was acquired. 
As of same date, company transferred its railway property to the Bartles- 
ye rere Co. (Railway service discontinued July 15 1920. See 

‘ » De ' 


(4) CITY LIGHT & TRACTION CO. 


ORGANIZATION .—Incorp. in July 1912 in Missouri as successor to the 
Sedalia Lt. & Trac. Co., sold at foreclosure. V.95,p.419. See plan under 
Sedalia Lt. & Trac. in V. 94, p. 1058. Purchased Sedalia Ice, Lt. & Fuel Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire artifical gas. electric light and power, and electric railway 
business in the city of Sedalia; also manufactures and sells ice. Population 
served over 25,000. Owns and operates 8.6 miles of track. 21 motor pass. 
cars and 6 trailers; 2 other cars. Standard gauge, 50 and 70-lb. rails. 
Has steam Dower plant with 4,000 k. w. capacity. 50 miles distribution 
lines. Has 29.56 miles of gas mains. 

Franchises.—Gas expires in 1926; electric in 1940, and railway in 1940. 

STOCK AND OS han). Date. Interest. Cncen ds. Maturity. 
Feaemen Si 200.008 Bi ae se a a cab [ne ».nédanoe 
First mortgage 2,500, bao) 1912 5J-D 1.395. 000 June 1 1952 

old sink fd (sfo0° $250,{Int. at pitiee of co. or H. L. Doherty &G Oo. 

500, $1,000) c*cpt .; New York Trust Co., N. Y., and 
Sedalia Trust Co., Sedalia, Mo., trustees. 

Stock.—Pref. stock is convertible into bonds, $ for $, under certain 
restrictions, 

Bonds .— Sinking 
and int. on 4 w 
of improvements. 


Dividends .—Divs. on pref. were paid for the year 1913 at the rate of 1%, 
and increased by 1% each year until 1917, when 5% was reached. Divs. 
are payable June and Dec. Divs. are guar. by Gas Securities Co. 

OFFICERS.—Pres., H. L. Doherty; V.-P., T. I. Carter; V.-P., 
Mer. & Treas., H. ©. Feuers; Sec., Allen O’Bannon.—V. 107, p. 
V. 109, p. 1891; V. 110, p. 167: V. 113, p. 627; V. 114, p. 853, 1650. 


(6) CUMBERLAND & WESTERNPORT ELECTRIC RY. 

ORGANIZATION .—Organized in Maryland on April 11 1902 by special 
7 of the Legislature, as successor to the Frostburg Eckhart & Cumberland 
ey. Has absorbed the Lonaconing Midland & Frostburg Ry. and the 

esternport & Lonaconing. Population served over 51,500 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. — 
Operates 27.40 miles (2.50 operated under trackage rights) of track be- 
tween Cumberland, Eckhart, Frostburg, Lonaconing and Westernport, 
passing through other communities: 60, 75 and 92-Ilb. T and girder rail; 
standard guage. 20 motor cars (15 pass.) and 6 miscellaneous cars. 

Valuation.—In Dec. 1920 valuation was placed at $1,888,304. V. 111, 


- 2520. 
STOCK AND pompe— 





und of 1% of bonds out began June 1 1922: red. at 105 
* notice. Additional bonds may be issued for 85% 


Gen. 
1384; 


Date. Interest. Outstonding. Maturity. 
qock $1,000,000 ($50 sim. ‘meatal eae 
West pt & Lona. Lonac’s $225,000) 1903 5 J-3 15 225,000 Jan 15 1928 
. c*pt/Int. at Real Estate Trust Co., Phila., trus. 
mr Nek one tai M $250,-) 1901 5e@J-D15 230,000 June 151926 


000 g ($500 & $1,000) _c*ept/Int. at Real Estate Trust Co., Phila., trus. 

Lonac Mid & Frost lst mtge| 1901 5e@J-D15 200,000 June 15 1926 
$200,000 g ($1,000) __c*ept/Int. at Real Estate Trust Co., Phila., trus. 
Bonds .—The above bond issues are callable at 105 and interest. 


OFFICERS.—Pres., H. L. Doherty; Sec.-Treas., Hugo Scott; V.-P. & 
Mer., D. D. Price.—V. 104, p. 2451; V. 111, p. 2520. 


(6) DURHAM PUBLIC SERVICE CO. 


ORGANIZATION .—Incorp. in N. C. Jan. 29 1901 as Durham Traction 
o. (name changed to present title early in 1921). Cities Service Power & 
Light Co. owns all the common stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Gemmeny owns and operates all the street railway lines and does an 
electric light, power and artificial ice business in the City of Durham, 
N.C. Population served, 35,000. 11.6 miles of track; 22 passenger motor 
cars, 1 motor ce car and 2 other cars. Standard gauge. 60-lb. T 
and 80-Ib. girder rail. Overhead trolley. 

= April 1924 issued $1,500,000 7% ref. mtge. bonds, “A.” proceeds 

g used to retire $642,600 gen. mtge. 8% bonds, ser. TA, o bos April 1 
ozppent Oct. 1 1924 at 102 and int.), and for additions, 


STOO. AND pone. Date. Interest. Outen. Maturity. 


Common $1,000,000 inch hede eiiccss . ED @dehandaks 

Pref cum $2,000,000 iat seni RRR EER 

a mtge ser. “A” “t) 1924 7gA-O 1,500, om 0 Avr 1 1949 
1,000 & mult) g.._-_- c*tf]}New York Trust Co., New trustee. 

Durtiam Trac Co ist M)| 1901 5 MLA 1 400, 000" Mar 1 1941 
7 eee! Co., Baltimore, trustee. 


"000 Maryland 
$1.000) not call tf) 


| any underlying bonds outstan 


7% 


Bonds .—The ref. mtge. 7 
Apr. 1 1925 of a sum equal to 


bonds have an annual sinking fund beginn 

1% of the largest amount of these bonds a 

ding to be used for retirement of ref. mtge. 
purchase in the market or by call by lot. 
Ser. “A” are red. all or in part on any int. date on 60 days’ notice to and 
incl. Apr. 1 1929 at 107%, thereafter to and incl. Apr. 1 1934 at ~~. 
thereafter to an incl. Apr. ? 1939 at 102%, and thereafter at 1024 less 
of 1% for each year or ry thereof expired, plus int. in case. 
Pe “nna. 4 mills tax, tiarvnad 14 mie tax and Mass. 6% tax refundable. 
a at office or agency of co. in . Listed on Boston “stock Exchange. 


bonds or underlying bonds by 


119, 197. In April 1924 A. B. Leach & Co.. Inc., and P. W. Chap- 
aoe «Go  Ine.. offered $1,500,000 Ser. *‘A’’ 7 Z, bonds at 99% and int., 
to yield aver 7%. V.118, p. 2185. 


EARNINGS.—Year ended Dec. 31 peat. gress, $734,041; net, $257 ,570* 


bond int., $125,000; bal., sur., $132.57 
OFFICERS.—Pres., H. L Doherty: *. -P. & Gen. Mer., Lindon 
va" T. I. Carter: sec. & Treas., A. W. Grady. Office, Cede. N. 


. 113, p. 2405; V. 118, p. 2185; V. 119, p. 197, 454. 


- MERIDIAN LIGHT & RY. CO. 

Control.—In April 1925 it was reported that control of the co. had been 
acquired by the Southeastern Power & Light Co. V. 120, p. 2147, 

RGANIZATION .—Incorporated in Mississippi in Feb. 

reorganization of the Meridian St. Ry. & Power Co. Does entire street 
railway, artificial gas and electric business in Meridian. Owns all the 
| stock of the Hattiesburg Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Franchises are for 50 years from Oct. 4 1895 for street railway 4 from 


| Dec. 1900 for gas and electricity. Contract for lighting streets. ula- 
| tion served, 27,000. 11.128 miles of track, standard gauge, 70-lb rail 

and 73 to 98-Ib. girder and groove. 12 motor and 2 other cars. Power 
| station capacity, 5,220 k. w., 88.4 miles distribution line. Has 39.52 


miles of gas mains. 
STOCK AND FE Ore Date. 
Common $750 .000,000 ($100)... ---- 
750,000 A, ($500) 


Interest. Outstanding. Maturity. 


1st mee 1904 5gM-S 750,000 Mar 1 1944 
i SRR aR Cee! */ Int. at First Nat. Bank of Mobile, trustee. 
1910 5 M-S 1,166,000 Mar 1 1945 


Gen ass . ?~ $5.000.600 1 

($1,000) g c*cpt/ First National Bank of Mobile, trustee. 

Bonds. pad sinking fund of 1% of 1st M. bonds became operative - oe : 
1906. $243,000 of outstanding bonds are held in sink. fund. Bonds 
subject to call on 3 weeks’ notice at 105. V.92, p.1311. $750,000 of een. 
mtge. bonds are reserved to retire Ist mtge. bonds and $3,026,000 may be 
drawn for 85% of impts.. &c. Sinking fund of 1% of gen. mtge. bonds 
out is operative provided that the earnings are sufficient after the payment 
of semi-annual int. on both the Ist mtge. bonds and gen. mtge. bonds. 
Red. at 105 on 4 weeks’ notice. Int. at office of trustee or office or agency 


of company in New York. 
OFFICERS.—Pres., C. W. Soule: V.-P., T. J. Lage 2 Jr. 7% Louis Three- 
| foot: Gen. Mer., Sec. & Treas., W. R. Phip We 1113; V. 107, 
| p. 603; V. 110, p. 248; V. 112, p. 25377 Vv. p. 2580. 2P 120. p. 2147 


(a) HATTIESBURG TRACTION pin 
Meridian Light & Ry. Co. owns all the stock. 


ORGANIZATION .—Organized in 1905 as > Ye Traction, Light 
& Fuel Co. Name changed to above in Nov. 1906. “poe 2 1907 purchased 
Hattiesburg Gas Co. and Hattiesburg Light & Power o., giving company 
—- of artificial gas, street railway and electric light and power business 
of city. 

FIELD OF OPERATIONS AND CHARACTER OF, BUSINESS. — 
5.965 miles of track. Standard gauge, 70-lb. and over A. . E.—T rail. 
12 motor and 3 other cars. Power house capacity, 2, 100 'v. a.; 39.32 
miles distribution lines. Has 17.28 miles of gas mains. Electricity and 
street railway franchise 25 years from 1906; gas franchise orures in 1930. 
Has contract for lighting city streets. Population served, 17,000. 


STOCK AND BONDS— Date. Interest. prostrmanod Maturity. 
Stock $500,000 ($100) tach inane EC 
Ist  taeal $300,000 ($1.000)) 1908 6 J-J 221, O09 = 1 1928 

gok N. 


_.r&ec*cpt {Int. at Guaranty Trust Co. trustee. 
Gen lien eatpe $2.2 500,000 gold { 1912 6 J-J 46,000 July 1 1952 
($1,000) _....-.--.c*ept/Int. at office or agency of co. in N. Y., or at 

| First National Bank, Mobile, trustee. 


Bonds. Fr. fund retires 1st mtge by purchase $5,000 bonds annually, 
~~ ee 1909, at a premium up to a 5% basis, bonds cannot be 
called 97. $85.000 have been retired. Of gen. lien bonds, 
$300.000 are rese ved to retire lst mtge. bonds. Additional bonds may be 
drawn for 85% ofimpts. Bonds are callable at 105 and int. on any int. date 
on 4 weeks’ notice. Sinking fund, 1%, began July 1 1916 


OFFICERS .—Pres., H. L. Doherty, N. Y.; V.-P., M. R. Bump, N. Y., 
and R. E. Burger, N. Y.; Sec. & Treas., Howard McDavid: Gen. Mer., 
E. E. Armstrong.—V. 93, p. 731: V. 95. p. 679; V. 107, p. 802; V. 114, p. 198: 

(8) ST. JOSEPH RAILWAY, LIGHT, HEAT & POWER CO. ~— 

Cities Service Power & Light Co. owns over 95% of the common stock 
and guarantees the 5% dividend on the outstanding preferred stock. 


ORGANIZATION .—Incorp. in Missouri on Nov. 8 1895 as a consolida- 
tion of the St. Joseph Traction & Lighting Co., People’s Ry., Light & 
Power Co., Citizens’ Ry. Co , Union Ry. Co., St. Joseph & Lake Ry. Co. 
and Wyatt Park Ry.Co. In Jan. 1923 was auth. to parenese all the ne 
erty of the Savannah (Mo.) Electric Light & Power Co . 116, 


FIELD OF OPERATIONS AND CHARACTER oe | BUSINESS. — 
Controls the entire electric light and power and central heating business, 
and owns and operates the street railway system in St. Joseph, Mo., and 
an interurban line between St. Joseph and Savannah, Mo. Sells energy 
at wholesale for distribution im following communities: Savannah, De Kalb, 
Wathena (Kan.), Amazonia, Curzon, Forest City, Bigelow and Oregon. 
59.02 miles of track. Standard gauge; 50-70-lb. T and girder rails; ws 
motor and 32 other cars. Generating plant capacity, 22,600 k. 
23.40 miles of primary and 217.85 miles distributing lines. Principai 
railway franchises are perpetual; others expire from 1935to 1958. Franchise 
for electric service unlimited in point of time. Franchise for heating 
service expires in 1944 

During 1912 a contract was made with the Kansas City Clay County & 
St. Joseph Ry. (see under ‘‘Kansas City’), under which that company's 
cars from Kansas City are operated over the tracks of this company. 


Fares .—See ‘‘Electric Railway’ Supplement of Oct. 28 1922. 


Valuation .—Early in 1920 the Mo. P. 8. Comm. fixed the value of the 
co.'s holdings for rate making purposes at $5,800,000, while the co. holds 


that $11,521,639 is the fair valuation. V. 110, p. 872. The co. has 
appealed. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $3,500,000 ($100). ---. SRE = $3,500,000 See text 
Pref stock 5% cumulative/ --.-- 5 QJ 1,560,000 Oct '23,1% 

$2,500,000 ($100) - 

First mtge $5,000,000 gold) 1902 52 M-N 5,000,000 Nov 1 1937 

(3). a c*cpt / Interest payable in oa York. 
lst & ref mtge ($1! 5000. 000); 1916 ie J-J 95,000 July 1 1946 


gold ($100, $500, & $1, OT Interest payable in mor York. 
} 


Bonds .—The ist & ref. mtge. bonds are a first lien on the interurban 
line between St. Joseph and Savannah, Mo., and a general lien on remainin 
property, subject to $5,000,000 Ist M. 5s, for retirement of which an equa 
amount of Ist & ref. 5s is reserved. Additional bonds may be issued only 
for 85% of cost of add'ns, exts., &c., under conservative restrictions, or for 
85% of Ist M. ante retired through the supplemental sinking fund. 
Sinking fund, 1% of bonds out, for purchase or red. of bonds of this issue 
at 102%, or of Ist M. bonds at 195; or, at option of co., 2% for construc- 
tion, acquisitions, add'ns or impts. While any list M. bonds are out- 
standing, the co. must pay, as a supplemental sinking fund, an additional 

% of the amount of bonds of that issue outstanding, to be applied as above 
set forth, or may expend in construction 1% of the amount of the bonds 
outstanding. Ist & ref. M. bonds canceled in sink. fund but Ist M. kept 
alive until all bonds have been deposited with the trustee. First & ref. 
bonds are red. eo any int. date at 102% and int. Trustees are Bankers 
Trust Co . and Ly a af Vay Trust Co., St. Louis. Legal 
investment for Maine savings ba 103, p. 1302: y 

., and 


» ANs 








Trustees for the Ist M. bonds are +5 uitable Trust Co., N. 
onds cannot be called. V. 75, 


Missouri Valley Trust Co., St. Joseph. 
p. 1032. The ist M. bonds are listed on the Philadelphia and Louisville 


stock exchanges. 
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Dividends —5% per ann. has been regular! 
1902. First div. on com. stock paid Dec. 1908, 1%; in 1909. 2%; 1910, 2%: 


paid on pref. stock since Oct 


in 1911,2%. In1912, Mar., 4%; June, 4%; Sept. .4%:Dec., 46%. A 
dividend at the rate of 2% per ann. was paid Feb. 1 1913 for the 2 months 
succeeding the regular payment in Dec. 1912; dividends were paid quarterly 
to Sept. 1919. None since. 


EARNINGS.—For 12 months ending Dec. 31: 

Calendar Years— ne 
a a er 
Operating expenses 


Net earnings for int., depreciation, &c 
Bond interest 


1924. 1923. 
$2,485,423 $2,521,868 
pinnceecidednddebeaadaueaee 858,846 1,922,735 


$626,577 
284,750 





$599,133 
284,779 








tn ndittinindcbadithuntiinnadaaceenss-. <n 162.056 
Net to stock and reserves__._...__.__....._.-_. $162,727 $152,298 
Preferred stock dividends_..._......___...-.--- _ oS ee 
Net to common stock and reserves_______..--.- Set © senunee 


OFFICERS.—President, H. L. Doherty; V.-Pres. & Gen. Megr., 8. 
Irelan; Sec. & Treas., F. R. Harrington, St. Joseph.—V. 107, p. 2098; 
V. 108, p. 270; V. 109, p. 2440; V. 110, p. 872, 2568; V. 111, p. 494, 2230, 
2325; V. 112, p. 1867; V. 116, p. 78, 516, 2885. 


(9) TOLEDO, OTTAWA BEACH & NORTHERN RY, CO,— 


ORGANIZATION .—Incorp. in Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place Ry. Co. and Ottawa Beach & Southern Ry. 
Co. Franchise expires in 1929. Cities Service Power & Light Co. owns 
ever 99% of the company’s $1 500,000 (auth. and outstanding) capital stock 
and all of the outstanding $450,000 lst M. 5% bonds ($1,500,000 auth.). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an electric railway between Toledo and Toledo Beach, Mich.; 
also operates a branch line connecting Toledo with Point Place, O. Sup- 
plies energy for light and power service along right of way. 16.99 miles 
of track (9.84 operated under trackage rights); standard gauge 60 and 
70-Ib. T-rail; cars leased from Community Traction Co. 


OFFICERS.—President, Frank R. Coates; Vice-Pres. & General Mer., 
B. Cpdeme: Sec., H. T. Ledbetter; Treas., A. C. Van Driesen.—V. 114, 


(10) TOLEDO TRACTION, LIGHT & POWER CO. 


Cities Service Power & Light Co. has acquired over 98% of the outstand- 
ing common and over 98% of the preferred stock. V. 103, p. 1119. 


ORGANIZATION .—A holding co. Incorp. in Maine on Jan. 30 1913 
to acquire the stock and bonds of the Toledo Rys. & Lt. Co. (now Toledo 
Edison Co.) in connection with the re-organization of that company as 
per plan in V. 95, p. 1040; V. 96, p. 361. 

The Toledo Traction. Licht & Power Co. owns (a) $13,368,200 (over 
Irelan; Sec. & Treas., F. R. Harrington, St. Joseph.—V. 107, p. 2098; 
96%) Toledo Edison Co. com. stock (b) $7,207,000 Community Traction 
Co. lst mtge. 6% bonds; (c) all Community Traction Co. 8% cum. pref. 
stock; (d) 4,990 shares com. stock (no par) and $1,100,000 6%% bonds 
of the Toledo Suburban Electric Co.; (f) $9,500 (95%) com. stock of the 
Anchor Realty Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $9,200,000 ($100)... -.-- eed . $7,966,250 ‘ esis 
Pref $8 ,000 000 ($100) 6% cum P See text 6,723,025 Seiden 
3-yr secured notes $6,500,000) 1922 6 ¢ F-A 6,143,000 Aug 1 1925 


($500 and $1,000) gold. _ctf {Harris Trust & Sav. Bank, Chicago, Trustee. 
2-yr secured notes $2,000,000\ 1923 6%e@F-A_ 1,100,000 Aug 1 1925 

($500 & $1,000) gold__c*tf{Harris Tr. & Sav. Bk., Chicago, Trustee. 

Notes.—The 3-yr. 6% notes are secured by pledge of $7,303,000 Ist 
mtge. 6% bends of the Community Trac. Co. and $13,000,000 com. stock 
of Toledo Edison Co. Sinking fund of over $200,000 per annum is provided 
for. $357,000 retired by sink. fund. Call. on Ist day of any month on 
30 days’ notice at 101% and int., during first year, at 101 and int. during 
second year, and at 100% and int. during third year. Penna. & Conn. 
4-mills tax refunded. V.115, p. 646. 

The 2-yr. 64% notes are secured by pledge of $1,100,000 Ist mtge. & 
coll. 64% bonds and all the outstanding capital stock (except directors’ 
shares) of the Toledo Suburban Electric Co., and are further secured by a 
charge on the $7,393,000 Ist mtge. 6% bonds of the Community Traction 
Co. and the $13,000,000 com. stock of the Toledo Edison Co., subject 
only to the pledge thereof as security for the 3-yr. 6° notes. Are call. on 
the Ist day of any month on 30 days’ notice at 101% & int. prior to Aug. 1 
1924, and at 101 & int. thereafter to maturity . Int. payablein N. Y. City 
or Chicago. Company agrees to refund Penna. and Conn. 4-mills taxes. 
V.117, p. 1349. 


OFFICERS.—Pres., H. L. Doherty; V.-Ps., Frank R. Coates and Dale 
B. Carson; Sec., Edgar E. McWhiney; Treas., Louis F. Musil.—V. 116, 
p. 617; V. 117, p. 440, 1349; V. 119, p. 943; V. 120, p. 455. 


(a) TOLEDO EDISON CO. 


ORGANIZATION .—Controlled by Toledo Trac., Lt. & Power Co 
Incorp. July 1 1901. Name changed from Toledo Rys. & Light Co. to 
present title in Oct. 1921, at which time the new generating station and other 
property of the Acme Power Co. was acquired. As of June 1 1924 acquired 
the ance Gas & Elec. Co., the Swanton Light & Power Co. and the 
Holgate Lt. & Power Co. V. 118, p. 2837; V. 119, p. 335. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. supplies without competition electric light and power in Toledo and 
suburbs, operates a central station heating plant and distributes by-product 
gas. Population served, approximately 300,000. Operates 4 electric gen- 
erating stations in Toledo, with total installed generating capacity of 135,080 
k. w., eee a recently installed 20,000 k. w., unit at the new Acme 
power plant. he Acme power plant, with a present installed capacity of 
40,000 k. w., is designed for an ultimate generating capacity of from 200,000 
k. w. to 300,000 k. w., and is planned to be eventually the main source of 





Stock.—Prior pref. stock, Series ‘‘A,"’ red., all or part, on any div. date 
on 30 days’ notice at 115 and divs. Company is required to retire on each 
div. date since April 1 1922 at least 1% of the largest amount of Series A 

rior pref. stock at any one time outstanding, if stock is tendered up to 


105 ashare. $148,500 has been retired. The 7% preference stock, es 
“A.” is red., all or , on any div. date on 30 days’ notice at 110 & divs. 
V.116, p. 1907. $1,500,000 7% pref. stock, Series ‘“‘A,"’ was offered in 


Aug. 1924 by Henry L. Doherty & Co. at 98 and div., to yield about 7.14%. 
$13,451,100 common stock is owned by Toledo Trac., Lt. & Power Co. 


Bonds.—ist mtge. bonds may be issued in different series, having such in- 
terest rates, &c., as directors shall determine. Add'l bonds may issued 
for 75% of cost of permanent additions &c., under certain restrictions. 
Bonds may also be issued to refund an equal amount of any other series s a 
whole or to refund divisional bonds. A sinking fund of % p. a. of the 
outstanding Ist mtge. bonds, payable s.-a., began Sept. 1 1922, to be 
used to retire lst mtge. bonds if purchasable at or below 103 If 
not so purchasable, such funds must be used to acquire property which 
might otherwise be made the basis for the issuance of bonds. The inden- 
ture further provides that, initially, amounts totaling 12% of the gross oe. 
revenue from the electric dept., 10% of that from the gas dept., and 25% 
of that from the heating — = shall be either expended or appropriated from 
each year's earnings for maintenance and replacements. The 7 y bonds due 
1941 are callable at 110 and int. on any int. date on 4 weeks’ notice, to and 
incl. Sept. 1 1926; thereafter at 107% and int. to and incl. Sept. 1 1931; 
thereafter at 105 and int. to and incl. Sept. 1 1937; and thereafter at a 

mium of 1% for each year, or fraction thereof, of unexpired life. The 

% bonds “series due 1947" are call. since Sept. 1 1922 on any int. date on 

4 weeks’ notice at prices which, except for redemption, would equal a 44% 

yield basis if bonds were held to maturity, plus int. Pennsylvania 4-mills 
tax refunded. V. 113, p. 1368; V. 114, p. 2833. 


The Toledo Gas, Electric & Heating Co. bonds are guaranteed by endorse- 
ment by the Toledo Edison Co. $624,600 retired or canceled. They are 
not subject to call. 


EARNINGS.—Of the Toledo Edison Co.: 














Calendar Years— 1924. 1923. . 
Kilowatt hours sold____.______ 235,441,088 234,878,220 182,358,530 
Cubic feet gas sold__....._.___- 1,916,450,000 1,812,573,000 1,615,672,000 
Gross earnings. .............. $8,015,230 $7 491,890 $6,588,960 
Operating exps. & maintenance. 4,682,881 4,331,270 3,869,150 
= aan 159,115 160,487 128,32 

Net operating income______- $3,173,234 $3 020,134 $2,588,488 
Gee Be cconnvscsaccoses 111,048 3,308 81,198 

os cdneeeecnn $3,284,282 $3 .083 442 $2 669 686 
iis wth trea ad wink ai in 1,338 ,033 1,220,174 1,137,630 
Reserve for replacements_____- 855,433 730,294 686,738 
Preferred dividends___________ 408 395 307 ,271 302,500 
Common dividends___.__.___- 1,248,750 277 500 69,375 

DON < ctr ctdsictiodcaeen def.$566,330 $548,203 $473,443 


OFFICERS.—Pres., F. R. Coates; V.-Ps., Dale B. Carson and Rathbun 
Fuller; V.-P. & Gen. Mgr., C. L. Proctor; Sec., H. T. Ledbetter; Treas. 
A. ©, Van Driesen.—V. 118, p. 562, 678, 918, 2317, 2837; V. 119, p. 335 
075, 1292, 2649; V. 120, p. 333, 584, 959, 1329, 1587, 1746. 


(11) OHIO PUBLIC SERVICE CO. 


All the common stock except directors’ shares owned by Cities Service 
Power & Light Co. 


ORGANIZATION.—Incorp. in Ohio Oct. 11 1921 and acquired a num- 

ber of public utility cos. operating in that State. In 1924 acquired the 

roperties of the Sandusky Gas & Electric Co., the Port Clinton Electric 

at .s Power Co., Northwestern Ohio Ry. & Power Ce. and Central 
o Gas Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. does substantially the entire electric light and power business without 
competition in Warren, Mansfield, Lorain, Elyria, Ashland, Massillon 
Sandusky, Port Clinton and Alliance. In addition, the co. furnishes electric 
power at wholesale to cos. distributing it to outlying communities. Does 
the gas business at Alliance, Sandusky, Lima, Medina, Coshocton, Berea, 
Cranville and Mansfield and owns and operates a small street railway in 
Mansfield and an interurban line connecting Mansfield and Shelby and 
ease and Bay Point, and connecting by ferry with Sandusky and Cedar 

oint. 

The generating stations now owned have a combined installed capacit 
of 138,710 k. w. The payeeel property also includes 52 sub-stations wit 
207 ,960 kva. capacity and 395 miles of high-tension transmission lines. 

The gas property includes a large and valuable natural gas acreage, 
adequate and modern compressor stations and over 1,557 miles of pipe line. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $15,000,000 ($100)... .... -......... fs f 
lst pref 7% cum $25,000,000 

Ct an+canvasequresoavs —— 7% SORE wcccesepen 
lst mtge & ref—Series ‘‘A’’..{ 1921 7% gE A-O 4,682,600 Oct 1 1946 

fhe _ ar eeerees 1922 7eF-A 3,714,100 Feb 1 1947 

EE El cnn guminnee ick 1923 6¢M-S 4.637.600 Mar 1 1953 

Te eee 52M-S 10 490.700 Sept 1 1954 

($100, $500 & $1,000 Int. at Halsey, Stuart & Co., Inc., Chicago, 
& or company’s office, New York. 


c* 
$1,000 r*) gold_ | 
ws 


Divisional Bonds—™® 
Ashland Gas & Elec Co Ist M/ 1909 5¢J-J 92,000 July 1 1929 
($100, $500 & $1,000) g__c*\ Int. at Union Trust Co., Cleve., Ohio, trust. 





supply of electric power for Toledo and vicinity. Company now serves 
“ 5,294 electric customers, having a total connected load of over 150,785 

a 
supply over 7/0 customers. Franchises are all unlimited as to time and 
contain no burdensome restrictions. 
car lines in Toledo were taken over for operation by the Community Trac- 
tion Co. under the terms of a 25-year service-at-cost franchise. Toledo 
Edison Co. is supplying at wholesale under a long-term contract all power 

by Community Traction Co. See below. 


uired 
"erelee-ai-Coet—-Comantuntiy Traction Co.—The Community Traction Co. | 


was organized Aug. 22 1919 and as of Feb. 1 1921 took over the operation of 
the street car lines in Toledo of the Toledo Railways & Light Co. under the 
Milner service-at-cost 25-year franchise, which was approved by the voters 
on Nov. 2 1920 (V. 111, 2042). The new co. is capitalized as follows: 
Common stock, $10,000, : 8% preferred stock, $1,043,140; first mortgage 
6% 25-year bonds, $8,000,000. 

Under the terms of the franchise the $8,000,000 bonds were delivered to 
the Toledo Rys. & Light Co. in exchange for the street railway properties. 

The rate of return to which the co. is entitled will be an amount sufficient 
to pay 6% upon its bonds and 8% upon its pref. stock outstanding. The 
entire issue of com. stock is held by the City of Toledo Sinking Fund Trustees. 

Further details of new franchise and Community Traction Co. will be 
found in V. 111, p. 2042; V. 112, p. 652, 654, 1399; V. 117, p. 1774. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CE Dn e6ssess eaten ccsecsose $13,875,000 Sept '23, 2% 
Preference $10,000,000 7% cum 

Series A ($100) -_..-------- neae 7% 5,185,700 Monthly 
Prior pref $3,000,000 8% cum 

Se es A ($100). eT 8% Q-J 2,351,500 Apr '25, 2% 
Prior pre 3, } % 

cum Beries B ($100) pnancoes ene 64 7% EEE = 
Ist M (see text) gold $500and( i921 7¢M-81 13,500,000 Sept 1 194i 
lst m “series due 1947°'...{ 1921 52M-S 2,690,000 Mar 1 1947 

$1, c* & $1,000 r*___tf Bankers Trust Co., N. Y., trustee. 

Toledo Gas Elec & Heat Co! 1905 5A-O 1,875,400 Oct 1 1935 

m $2,500,000 ($1,000,/Interest at Ohio Savings Bank & Trust Co., 

and $100) not redeem. | Toledo, trus., or Nat. Bk. of Comm., N.Y. 


Defiance Gas & El Ist M_-_-_-- 5% 
Defiance Gas & El Ist] & ref.. ...- 7%, 


906,600 Sept 1 1 
593.400 Sept 11 





Gas is distributed to over 11,696 customers and the heating plants | 
On Feb. 1 1921 the company 8 street | 
t 


Massillon Elec & Gas Co Ist! 1916 5e¢ J-J 549,000 July 1 1956 
mtge ($100, &c) gold__..c*| New York Trust Co., N. Y., trustee. 
Richland Public Service Co[{ 1917 5¢ A-O 731,500 Oct 1 1937 
Ist & ref mtge ($100, $500/ Union Trust Co., Cleveland, trustee. 
& $1,000) gold____...-_- c* | 
Trumbull Pub Serv Co Ist MJ 1911 6¢J-D 1,084,800 June 1 1929 
($500 & $1.000) gold____c*) Union Trust Co., Cleveland, trustee. 
Alliance Gas & Pr Ist & ref M_ 1907 52J-D 351,500 June 1 1932 
| Sandusky Gas & Elec Ist M 5 i 5% 37 ,000 1929 
Sandusky G & Elref &impt M ___- 5% 1,293 ,000 1945 
| Berea Pipe Line lst mtge_____ ___- 6% 50,000 Serially 


| Stock.—1st pref. is red. all or in part on the Ist day of any month on 30 
| days’ notice at 115 and divs. In Jan. 1925 $3,000,000 Ist pref. 7% Ser. 
| ‘A’ was sold by Dillon, Read & Co., . Leach & Co. and Federal Se- 
| curities Corp. at $100 & div. V. 120, p. 454. 


Gi Bonds.— 1st mtge. & ref. indenture provides for a maintenance and de- 
preciation fund and also for a special fund of 1% of gross earnings per annum 
to be used for permanent add'ns, impts., &c., or for the purchase and re- 
tirement of outstanding Ist & ref. mtge. bonds. Reimbursement of the 
| Penna. 4-mills tax, the Conn. personal property tax not exceeding 4 mills 
per dollar per annum, and the Mass. income tax on int. not exceeding 6% 

to resident holders. 

Ser. ‘‘A’’ red. all or in part on 30 days’ notice at 110 and int. on or after 
Oct. 1 1931, and to and incl. Oct. 1 1936; decreasing thereafter 1° each year 
to maturity. 

Ser. ‘‘B"’ call. all or in part on 30 days’ notice at 120 to and incl. Feb. 1 
1932, at 110 to and incl. Feb. 1 1937, and thereafter decreasing 1% each 
year to maturity. 

Ser. “‘C"’ red, all or in part on 30 days’ notice at 110 and int. to and incl. 
Mar. 1 1933: thereafter decreasing 4% each year to and incl. Mar. 1 1952; 
thereafter at 100 and int. to maturity. 

Ser. ‘‘D"’ red. all or part on 30 days’ notice at 105 and int. to and incl. 
Mar. 1 1932: thereafter at 104 and int., less 1% of the principal amount for 
each expired 5-year period to Mar. 1 1952; and thereafter at par and int. 
to maturity. In Oct. 1924 Halsey, Stuart & Co., Inc., offered $9,000,000 
Ser. ‘'D”’ 5s at 89 and int., to vield over 5%%. V.119, p. 1744. 

Divisional Bonds.—Ashland Gas & Elec. 1st 5s are call. on 4 weeks’ notice 
at 105 & int Mtge. provides for sinking fund of 1% of outstanding bonds 
yearly. 

Richland Public Service 1st & Ref. 5s are call. all or in part at 102 and int. 
Mortgage provides for sinking fund. 

Trumbull Public Service Co. 1st 6s callable all or in part by lot at 105 and 
int., also in part at 102 and int. for sinking fund. Sinking fund of 2% of 
bonds issued provided for 















40 PUBLIC 


EARNINGS 
Gross operating revenue 
Operating expenses, maintenance and taxes 6 667 347 

Net operating revenue $3 858 466 
Non-operating revenue . 55,139 


For year end. Dec. 31 1924 


$10,525,813 


Gross income $3,913,605 
Fixed charges—-Int. on fund. debt & other oblig'ns $1 530.062 
Amortization of bond and note discount 94 ORS 
1,624,150 
Balance available for dividends and reserves $2 289.456 
Vote Incl. full 12 months’ earns. of properties acquired during year 
OFFICERS Pres... H. L. Doherty: V.-P. & Gen. Mgr... T. O. Kennedy 
Sec... KR. E. Cuthbertson; Treas., H. A. Fountain V. 119, p. 1744, 2074 
V. 120, p. 88, 454, 1089. 
12) PUBLIC SERVICE CO. OF COLORADO. 
All common stock except directors’ shares owned by Cities Service Power 
j mht Co 
ORGANIZATION Incorp. in Colo. Oct. 2 1923 as a merger of the Den- 
er Gas & Elec. Co. and the Western Light & Power Co In Sept. 1924 the 
Colorado Power Co. was merged into the company 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Is the largest gas and electric company in Colorado Supplies without 


competition electricity for light 
of substantial communities, 


heat and power to Denver and to a number 
including Boulder, Sterling, Leadville, Salida 


and Fort Collins, Colo., and also supplies electric, gas and steam heating 
service through a subsidiary to Cheyenne, Wyo Also supplies electricity 
at wholesale at Greeley, Longmont, Englewood and other communities in 
Colorado Gas and steam heating service is supplied to Denver and the 
street railway system is operated in Boulder, Colo Population served 
estimated at 400,000. Company has a total installed generating capacity 
of 74,080 k. w., which will be increased before the end of 1924 to 94,080 
k. w. by the completion of the first 20,000 k. w. unit of a new central station 


generating plant of 200,000 k. w. ultimate capacity nearing completion at 
Valmont, Colo. This station and other principal steam stations of the com- 
pany will be connected by 1,215 miles of high tension transmission lines to 


iydro-electric generating stations of the company having an installed 
capacity of 72,550 k. w. 
STOCK AND BONDS Date. Interest. Outstanding. ae. 


Common $25,000,000 ($100) ia, . eeawbas TD Gnbewies 


$20 500 00) . 


lst pf 7% cu $25,000 ,000($100) aT Ro age 

First mtge & ref Series **A’’__{ 1923 6 ¢ M-S 5,375, 000 Sept 1 1953 
Series “B"’ 1924 5 +7 g M-S 10'000'000 Sept 1 1954 
(3100, $500 & $1 000 c* and | Int. at Halse +y, Stuart & Co., Inc., Chicago, 
$1,000, &c, r*) gold and office of company, New York. 

10-year 7% conv debs ($100,/ 1923 72 A-O 2,219,000 Oct 1 1933 
$500 and $1,000) gold c* \Irving Bank-C olumbia Trust Co.,N.Y.,trus 


Denver Gas & Elec gen mtgef 1903 5 g M-N 6,157,600 May 1 1949 
($100, &c) gold c*\E quitable Trust Co., New York, trustee. 
Denv G& ELCo lst & ref Ms 1911 5g M-N "9,324,000 May 1 1951 

(3100, $500 & $1,000) g__c*| Bankers Trust Co., New York, trustee. 
Colo Pow Co Ist M ($100, &c,{ 1913 5 2g M-N 4,198, 300 May 1 1953 

c*, and $1,000, &c, r*) gold | Int. at Irving Bank-Col. Tr. Co., N. Y., trus 

Stock First preferred callable, all or in part, at 110 and dividends. 


Bonds First morigage and refunding bonds secured by a first mortgage 
lien on certain property and are further secured by pledge of $3,589,000 of 
divisional bonds. Mortgage provides for improvement fund of 2% of first 
and refunding mortgage bonds outstanding. Mortgage provides for reim- 
bursement of the Penn. 4 mills tax and the Conn. personal property tax not 
exceeding 4 mills per dollar per annum, and the Mass. income tax on int 
not exceeding 6% per annum to resident holders, if requested within 60 
on after payment upon proper application. 

eries ‘‘A'’ are redeemable, all or part, on 30 days’ notice at 105 and int. 
to and including Sept. 1 1933; thereafter decreasing % each 
Sept. 1 1952; and thereafter at par and interest to maturity. $5,000,000 
Series ‘‘A’’ 6s were offered by Halsey, Stuart & Co. oe: , and A. B. Leach 
& Co., Inc., at 93 and interest, to yield about 6.55% 

Series ‘*B"’ are redeemable, all or part, on 30 days’ 
to and including Sept. 1 1932; thereafter decreasing 1 ‘ 


notice at 105 and int. 
>» each expired 5-year 


period or fraction thereof to Sept. 1 1952, and thereafter at the princ ‘ipal 
amount and interest to maturity. In Oct. 1924, $10,000,000 Series “B"’ 
5s were offered by Halsey, Stuart & Co., pe. is al A. B. Leach & Co., 
Inc., at 93 and interest, yie Iding over 6%. . 119, 1291. 


Ten-year 6% convertible debentures are conve weibie ab any time at holder's 
option into 7% cum. first pref. stock at $100 for pref. stock and $105 for 
the debentures, with adjustment of dividends and interest. Quarterly 
sinking fund of $125,000 per annum commenced Oct. 1 1924. Are callable, 
allor part, at any time on 30 days’ notice at the following prices and interest 
At 107% up to and including Oct. 1 1926; at 105 after Oct. 1 1926, and up 
to and including Oct. 1 1927; and decreasing 1% for each succeeding year 
or part thereof during the next five years, and at par thereafter to maturity. 
Penna. 4 mill tax, Conn. personal property tax not exc eeding 4 mills, and 
Mass. income tax on the oi rest not exceeding 6° er annum refunded. 
In Oct. 1923 $2,250,000 debentures weer offered by A. 3. Leach & Co., Inc., 
New York, and Federal Securities Corp., Chicago, at 984 and interest, to 
yield about 7 4%. 

Denver Gas & Electric general morigage (now first) 5s assmued by Public 
Service Co. of Colorado. Have annual sinking fund of 1% of outstanding 
bonds. $07,400 retired by sinking fund. Are « plies all or in part, at 
105 and interest. Interest payable at office of H. . Doherty &Co., N.Y. 

Denver Gas & Electric Light first and refunding bs are callable at 105 and 
interest. Sinking fund of 1% of outstanding ponte annually. $749,100 
held in sinking fund. Interest at office of H. Doherty & Co., N. Y. 

Colorado Power Co. first 5s are callable ave as a whole or for sinking 
fund at 105 and interest. Sinking fund of 4% of 1% yearly of bonds out- 
standing for eight years commencing 1918, and 1% from 1926 to 1952. incl. 

EARNINGS.—Of Public Service Co. of Colorado and subsidiary 
now constituted) for 12 months end. Dec. 31 1924: 
Gross earnings from operation 


$9,426,754 
Operating expenses, maintenance and taxes 


5,505 522 


$3 921,232 
197 ,680 


Net from operation 
Non-operating income 


Net earnings available for interest and reserves $4,112,912 
Annual interest requirements on funded debt outstanding $2.17: 


year to | 


UTILITIES 


[ Vo. 120. 









OFFICERS.—Pres.. H. L ame of y-P. & Gen. Megr., Clare N. 
Stannard; Sec.. J. E. Loiseau: Treas., 7. “‘Geebes —V.119, p. 1291, 1517. 
2648, 3011° V. 1209, p. 1090 

om i 
ELECTRIC BOND & SHARE CO. 

Control In Jan. 1925 the Electric Bond & Share Securities Corp. was 
formed to take over all the com. stock of the Electric Bond & Share Co. 
held by the General Electric Co Holders of General Electric Co. com. 
were allotted stock in the new co. share for share V. 120, p. 86, 329. 

ORGANIZATION .—Incorp. Feb. 28 1905 in New York 

CHARACTER OF BUSINESS.—Takes a financial interest in electric 
power and light enterprises; buys. holds and sells securities issued on such 
properties and renders expert assistance in connection with the financing 


and oper 


tion of cos. controllir and operating such properties. The co. 


also furnishes the necessary capital and manages consolidations and reorg- 
anizations of properties of the above-mentioned character. 

STOCK AND BONDS Dat Intere Outstanding Maturity. 
Common $25,000,000 (3100 _.$25.000,000 Mar’25, 2% 
Pref 6% cum $25,000 .000(2100 6 Q-F 25,000,000 May'25,1% 

Stock Pref. is call. as a whole on any div. date on $0 days’ notice at 110 & 
divs Pref. and common stock have equal voting power In Dec. 1924 
7 bright & Co dng . offered $2,600,000 6% pref. at 102 & divs., to yield 

119, 2760. 
"Divtarads ~daa at the rate of 5% per annum were paid regularly on 


the pref 


stock from organization up to Oct. 31 1911, at which time the regu- 


lar rate was increased from 5% to 6% per annum, and have been paid 
regularly at this rate since then Common stock has regularly paid divs. 
of not less than 8% per annum since July 15 1909. 


(as 


$3,000,000 in 1922 
per annum on the Common stock. 


Carolina Public 
Columbia Railway 


EARNINGS For ye ars ended: 





Gross t Preferred Common Accumul'ed 

Income. qr come. Diridends. Dividends. Income. 

$ $ $ $ 

Oct. 31 1924 13,925,517 9,525,147 1 1,860,242 13,006,447 
Dec. 31 1923 11,410,693 7,469,358 1,123,]$ 1,39¢,609 9,736,053 
Dec. 31 1422 6,141,511 43,741,469 676 ‘667 *3.904,358 4,789,496 
Dec. 31 1921 3.968.973 2.377.514 606 667 *1.900.000 5,629,051 
Dec. 31 1920 3,564,734 2,127,600 5S 5RO 890,000 4,858,204 
Dec. 31 1919 3,114,872 1,697,472 563,525 778,730 4,119,184 
* Includes special divs. on common stock, $200,000, paid in 1921 and 


all in addition to the regular divs. at the rate of 8% 


OFFICERS.—Pres., 8. Z. Mitchell; Vv -P., F. A. Farrar: Sec.. H. M. 

Francis; Treas., A. C. Ray.—V. 119, p. 2760, V. 120, p. 86, 329, 956 
i ll — 
GENERAL GAS & ELECTRIC CORP. 

ORGANIZATION .—Incorp. in Maine Aug. 21922 (V. 95, p. 110). 
Owns control of public service properties under management of The W. 8. 
Barstow Met. Assn., Inc. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Th® 
subsidiary companies include: Metropolitan Edison Co. Pennsylvani® 
Edison Co., Metropolitan Power Co., Easton Gas Works, N. J. Powe 
& Light Co., Bingham Light, Ht. & Power Co., Interurban Gas Co..; 


Reading Transit & Lt. Co., Oley Valley Ry. Co., York Haven Water & 
Power Co., Sayre Elec. Co., Eastern Utilities Coal Co., Hanover Power Co., 
Hanover & McShe rrytown ‘Street Ry. Co., Ge ttyaburg Electric Co., North 
Service Co., Inc., The South Carolina Gas & Electric Co., 
Gas & Electric Co., The Parr Shoals Power Co., Florida 
. Owego Light & Power Co., Susquehanna County Light 
& Power Co., Cumberland Valley Light & Power Co., Birdsboro Electric 
Co., Newton Gas Co., New Jersey Power Corporation. Formerly controlled 
the Rutland Ry. Light & Power Co., the Vermont Hydro-Electric Corp., 
and the Pittsford Power Co., but in March 1925 those properties were 
acquired by the Insull interests. V. 120, p. 1458 

Controls direct or through subsidiaries by stock owne rship and long term 
leases 48 public utility companies, serving important communities in the 
Eastern and Southeastern sections of che United States with electric light 
and power, gas and interurban and street electric railway service Proper- 
ties controlled direct or through subsidiaries are mainly electric light and 
power, and are located in Pennsylvania, New Jersey, New York, Vermont, 
New Hampshire, North Carolina, South Carolina and Florida. 

The combined physical properties include 46 electric generating plants 
with an installed capacity of 253,685 k.w., 1,601 miles of high tension 
transmission lines, 3,924 miles of distribution lines, gas properties with 
390 miles of mains and electric railway properties with 287 miles of track. 
Population served is in excess of 2,000,000. 


Public Service Co 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity’ 
Com stock 150,000 shs (no par) ___- as eata st »,274 shs ioe a 
Pref class ‘‘A’’ $8 cum 130,000 Sil 

shs (no par), , $8 Q-J 62,650 shs Apr'25, $2 
Pref class °* $7 cum 70,000 

shs (no ane . $7 Q-J 32,500 shs Apr '25$1% 
Conv pref $6 non-c um 100,000 

shs (no par) - . : ' .. 40,259 shs - 

Sink fund bonds ser ‘‘A"’ $4,-| 1922 72M-S _ $2,020,200 Se pt 1 1952 

700,000 ($100, &c) gold_c*/Int. at New York Trust Co., N.Y. Trustee 
Ist lien conv $20,000,000 ($1,-| 1912 5 J-J 840,000 Suly 1 1932 

000) gold **&r* (Int. at Equitable Trust Co., N. Y., Trustee 
Secured 6% bonds $4, 700, 000\| 1919 6@M-S 1,564,150 Sept 1 1929 

($100, &c) gold- c*tf/Int. at New York Trust Co.. N. Y., Trustee 

Principal Bds., &c., of Sub. Cos.— : 
Penna Edison Co Ist M $50,-| 1916 5-6gA-O 355,500 Apr 1 1946 

000,000 ($100,&c) g_c&*r*/ Bk. of No. Amer. & wean Co., Phila., Trus. 

10-yr 2d M notes ($100,| 1916 6 M-N $14,000 May 1 1926 

&c) gold Fidelity Trust Co., Phila., Trustee 











Public Service Co. of Col. 


American Public Service Co. 

Bangor Power Co. 

Central Georgia Power Co. 

Central Illinois Power Co. 

Central Indiana Gas Co. 

Central Indiana Power Co. 

Cincinnati Gas & Electric Co. 

Cincinnati Gas Transportation 

Columbia Gas & Electric Co. 

Cumberland County Pr. & Lt Portland Electric Co. 

Danbury & Bethel Gas & Elec. Lt Shawinigan Water & Power Co. 
| Durham Public Service Co. Union Light, Heat & Power Co. 

East Ohio Gas Co. United Fuel Gas Co. 

Georgia Light, Power & Rys Virginian’ Power Co. 

Indiana Electric Corporation West Penn Power Co. 


Jersey Central Pr. & Lt. Corp. 
Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 
Omaha & Council Bluffs St. 
Ozark Power & Water Co. 


Ry. 


We have been identified either as principals « 
jointly in the financing of the above cor Spanien 8 


A. B. Leach & Co., Inc. 


NEW YORK BOSTON PHILADELPHIA CHICAGO 














Bonbnght & Company | 


Incorporated 





Investment Securities 








| New York Boston Philadelphia Chicago | 
| Detroit St. Louis 
| | 
Bangor Davenport Elmira New Orleans | 
Milwaukee Pittsburgh Portland Providence Rochester 
San Francisco Springfield Washington Worcester 
Scranton Baltimore Albany New Haven Grand Rapids 



































May, 1925.] 


POWER, 


LIGHT 


AND RAILWAY 41 














(31,000, &e 


Bing L H & P Co lst ref M 
(31,000) gold 


Series 
Series “‘C"’ 


STOCK AND BONDS— 
N J Pow & Lt Co Ist Mtge 


ai 


(3100, &c) gold 


Metropolitan E 


lec 


Date. 


ais Interest. Outstanding. Maturity. 
1916 5 ¢ F-A 2,49),000 Feb 1 1936 


Id _c*/ Int. at Guaranty Trust Co., N. Y., Trustee 
1916 52 A-O 1.679,000 Feb 1 1946 
c*/Int. at Guaranty Trust Co., N. Y., Trustee 
Met Ed ref & = ser A’’) 1920 8 g M-N 1,593,000 Nov 1 1935 
‘B' .-, 1922 6¢@F-A 6,080,000 Feb 1 1952 
1923 J-J 3,150,000 Jan 1 1953 
c*&r*' Guaranty Trust Co., N. Y., Trustee 

Co Ist sk\ 1909 5 ¢ A-O 2,454,500 Apr 1 1939 

sd c*;/Girard Trust Co., Phila., Trustee 


fd (3500, &c 


ze 


gold ($100, $500 & $1 000 P 


York Hav W & P Co 50-yr bds 


$500 & $1,000 


gold Int 


York Hav W & P Co 5% bds 


$1,000) gold 


Int 


Hanover P ower Ist M Ser ‘“‘A”" 


Series <i 
Series “C 


($100, $500 & $1,000) gold_ Int 


Owego"L&P Co genM Ser“ A"! 1923 6g M-N 159,000 May 1 1963 
Series ‘‘B"’ -4 1923 6g M-N 41,000 May 1 1963 | 
gold _ Re Int. at First Nat'l Bank of Owego, trustee. | 

Susq County L & P Ce Ist M)\ 1913 6¢J-J 600,000 Dec 15 1943 
($100 and $500) gold ‘Int. at Scranton Tr. Co., Scranton, Pa., trusg 


Rutland Ry Lt 


Stock.-—The pref. class ‘‘A"’ 
over all junior stocks, in liquidation or dissolution, 


& Power Co) 
Reading Transit & Light Co] 
North Carolina Pub Serv, Inc, See separate statements. 
Columbia Ry Gas & Elec Co} 
Florida Public Service Co. 

South Carolina Gas & Elec Co 


1901 52¢J-D 1,500,000 June 1 1951 


at Land Title & Trust Co., Phila., trus. 


5g M-N 1,374,000 May 1 1957 
at Land Title & T rust Co., P hila. , trus. 


6¢J-D 281,000 June 1 1928 
62¢J-D 93,000 June 1 1941 
6¢J-D 474,900 June 1 1941 


at York Trust Co., York, 


shares are pref., with class “ 


Pa., trustee. 


B”’ pref. stock, 


to the amount of $100 


per share and such further amounts ae are prov ided by the terms of the 


certificate of organization. 
rivilege in that after the payment S any cal. 


Class ** 


’ shares carry also 


a participating 


year of all divs. provided | 


or the pref. stocks and at the rate of $6 per shareon the com. stock, any 
additional amounts declared in that.year as divs. shall be divided pro rata 
among the stocks of each class then outstanding. In Feb. 


Co. and Jackson & C urtis sold 20,000 shares cum. 
to yield 7.37% V. 
The cony. pref. ‘stock is convertible into com. 


$95 per share 


for share. 


120, p. 1088. 


1925 Pynchon & 
pref. Class ‘‘B"’ stock at 


stock of the corp., share 


Bonds .—Sink. fund bonds series ‘‘A’’ are secured by deposit of $2,060,100 
10-yr. 6s, due 1929. Sink. fd. 1923 to 1926, ine I. 4927 . 1930, incl. 
14% - ca to 1933, inel., 2%; 1934 and 1935, 2! dof ‘1936, 4; 1937 and 
1938, 6: 1939 to 1942, incl., 4%; 1943 to 1949, incl., ae: 1950 and 


195 oe on Aug. 1 1952, 6%. 
- iti bonds of 1912, auth., $20,000,000; issued and outstanding Dec. 31 


1924, $840,000; 
bonds under certain conditions, V. 

Of the $4,700,000 6% 
$450,000 are reserved to retire the 1 ot bonds due 
Penna. State tax 


The 7% non-cumulative 


payment Feb. 


Penna. Edison Co. 


and Phila. 


they 


bonds due Se 


"Are red. at 105. 


are convertible, $ ag $. into pref. stock. Additional 
95, p. 1210. re callable at 105. 

1 1929 (callable at par and int.) 
925. Free from | 


Are secured by pledge of stocks of subsidiary cos. 


Penna. Edison 10-yr. 2d mtge. 


trustee in Phila. and Bankers 


Bing. L. H 


$1,500,000 were offered in 
97 and int., to yield about 5 “u%. 


The Metropolitan Edison Co. 


as a whole or in part to Aug. 


notes are om. at 110. 


rust Co., N. 
_ & P. Co. Ist ref. M. 5s are call. at 105. 
April 1925 by ey i Stuart 


120, 2144. 


income bonds due Oct. 1 1934 were called for 
2 1925 at par and interest. V. 120, p. 86. 


lst 5s and 6s are call. at 105 Int. payable in N. Y. 


Int. at office of 


V. 102, p. 1719. 


& Co., Inc., at 


Ist & ref. Sookd 6s, series ‘‘B,’’ are call. 
1 1931 at 110; thereafter to Aug. 1 1941 at 


107. and thereafter to Aug. 1 1951 at 105. Series ‘‘C’’ bonds are callable 


as a whole or in part on any int. date at 105 and int. 


and for the last six | 


months prior to maturity at par and int. Int. on all series payable in 
N. Y. and Chicago. Free from 


coerce Elec. Co. 


to 1918; 144% from 1919 to 1927; 


Trust Go. . Reading, Pa. 


Vermont Hydro-Electric Corp. 


lst 5s pre pod. at 110. 


Penna. State tax 


> from 1928 to 1938, 


Free ine Penna. State tax. 


Sink. fund 1% ann. 1914 


Int. at Colonial 


1 
first mortgage Series ‘‘A*’ 6s are callable, al 


or in part, on any interest date upon 40 days’ notice at 101 and interest. 
Series ‘‘B’’ 6s are callable, all or any part, on 40 days’ notice on any interest 


date from Jan. 1 1924 to and including Jul 
at 107%, and on any 


and July 1 1932, 
calendar year at percentages decreasing 4% 


1 1931, at 107% %, Jan. 1 1932 
nterest date in each succeeding 
for each calendar year to and 


including 1939; on Jan. 1 1940 and July 1 1940, and on any interest date in 
each succeeding calendar year at percentages decreasing 4% i, for each 
and on Jan. 1 1952 at 1004 %: on July 1 
1952 and on any interest date thereafter at 100% and interest. to date of 


calendar year to and including 1951, 


redemption. 


York Haven Water & Power Co. 


part at any time at 105% 
Hanover Power Co. 


first mortgage bonds are callable, 


5s due May 1 1947, are callable, all or in 
and interest. 


all or in part, on any 


interest date upon 60 days’ notice at par and interest and a premium of such 
amount as may be required to make the redemption price equal to the value 


thereof on a 5%% 


sinking fund on any date before 
payment of the principal and interest and a premium at the then current 
redemption rate. 


basis Bonds may be called for the 
maturity upon 15 days’ 


purpose of the 
notice upon the 


Susquehanna County Light & Power Co. first mortgage 6s are callable, all or 
in part, on any interest date upon 60 days’ notice at 105 and interest. 


Dividends .—On class * 
ref. paid initial div. 


‘A’ preferred, in full to Apr. 11925. On class 'B" 
of $1.75 on July 1 1924, and same amount paid regu 


arly quar. since to and including Apr. 1925 On Dec. 5 1924 $49 per share 
was paid on Class ‘‘B"’ pref. in payment of additional dividends, to which 


holders were entitled, 


REPORT .—For 1924 showed: 
Calendar Years— 
Operating revenue 
Operating expenses and taxes 
Maintenance and depreciation 


Rentals 


Operating income 


Other income 


Total income 


Int. on funded debt (sub. cos 
do General Gas & El. Corp 


Other interest 


Amort. of discount & expense, &c 


at 


Divs. on stocks of subsidiary cos 
Divs.G.G.&E 


do 


2,638,974 1,789 

325.544 347 

id miscell. charges 160,645 87 
211,872 150 

1,093,295 900, 

Corp. pref. cl. A stk 368.193 178 
lo cl. B 131 . 


Balance, surplus 








divs. on class B com 


Latest Earnings For year end. 









OFFICERS 





Asst. Sec. & 









—V.119, p. 25 


and in payment of accumulated divs 


1924. 1923 
$18,373,851 $15,715, 


9,011,759 8,125,312 
3,517 460 3,069, 
400 604 496, 


$5,444,028 $4,123 


538,247 432.5 


$5,982,275 $4,555, 


StK x1i76 


$704,321 $1,100 


x Includes current and accumulated dividends. Require 
stock outstanding Dec. 








V.119, p.252 


1922 
317 $1: 3. 099 360 

>,824.619 
919 2 374 388 
924 399 354 


161 $3,497,969 


785 1 622 826 
965 375,871 
204 117,224 
922 180.144 
70 565 694 
745 18.240 
958 $748,328 


ments for annu: al 


31 1924 amounts to $122,500 


Feb. 28 1925 in V. 120, 


p. 2011. 





-Pres., William 8S. Barstow; V.-P., Lucien H. Tyng and 


Treas Arthur A 


9: V. 120. p. 86 


Cano. Office, 50 Pine 
1088, 1458, 2005, 2011, 





William Buchsbaum: Sec., O. Clement Swenson; Treas., John P. Campbell; 


St.. New York 
2039. 


(THE) UNITED GAS AND ELECTRIC CORPORATION. 


ORGANIZATION -—Incorp. in Conn. on July 20 1923 as a consolida- 
tion of The ruas % orp.and The United Gas & Elec. Cor 





». (as per plan 
outlined in V. 116, p. 1761). Owns entire common: shoe ks ‘of the following 
companies (V.. 94, D. 1388, 1696; compare also V. . p. 726): 

— ewe 
United Gas & Electric Co. of N. J. Gretna (La.) Lt. & Pow. Co., Inc., 
Lancaster (Pa.) Co. Ry. & Lt.Co. | United Gas & El. Eng. Corp. (and 
Consumers’ Electric Light & Power through it the Central River Coal 
»., New Orleans. & Supply Co. and the Union Gas & 
Harrisburg (Pa.) Light & Power Co.! Elec. Co. of Bloomington, Ill.). 
Houston (Tex.) Gas & Fuel Co. Berkshire El.Co.,Sinking Spring,Pa. 


|Delta Elec. Power Co., Delta, Pa. 
Sale of Oil Froperties. —In Feb. 1922 sold the United Central Oil Corp. 
to the White Oil ¢ core. For terms, &c., see V. 114, p. 861, 1065. 
Imi 


Also compres’, the ira Water, Light & RR. Co., which see under 
“Elmira, N. 


United Gas & Electric Engineering Corp.—This co. was organized in 1913 
for the purpose of acting as coneaitins. contrac ting and operaticg engineers 
and as purchasing agents for the U. G. & E. Corp. 


STOCK AND BONDS— Date. Interest. Omnenasn Maturity. 
Common (no par)_..______ ree? a ae - stac hime 
Preferred ($100) __- al Q-J $6,499. “400 See text 


Collateral trust sink fund gold{ 1915 62 A-0 8,550, 1 Seen 1 1945 
bonds Ser **A’’ $15,000,000, Int. at Guaranty Tr. Co. trustee. 
($1,000 and $100)____c*tf| and Penn. Co. for Ins. on L. Nar ‘An., Phil. 


eMrriny a is to bear cum. divs. at the rate of 5% per annum to 
July 1 1925:6% thereafter to July 1 1937 and 7% thereafter. 
tion of The Berkshire Corp. and The United Gas & Elec. Corp. (as per plan 


Bonds.—Of a total of $9,669,000 6% coll. trust sinking fund bonds, due 
1945, outstanding, $8,550,100 are in the hands of the public, $378,000 
are owned by a subsidiary company, $688,200 are held in the sinking fund 
and $52,700 have been reacquired for sinking fund purposes. Of the 
| original issue of $10,098,000, $331,000 have been canceled and retired and 
$98,000 are held in the treasury. $4,902,000 may be issued for 75% of 
the cost of acquisitions under certain restrictions. The coll. trust bonds 
~y secured by com. and pref. stocks of the sub. cos. Red. as a whole or 

art at 102% and int. on 4 weeks’ notice. A cumulative sinking fund 
wh ch began July 1 1918 will retire over 70% of the bonds at maturity. 
. 100, p. 2091. Tax refund in Pa 


Dividends on Pref.—An initial div. on pref. at rate of 5% per ann. (for 
oan July 20 1923 to Oct. 1 1923) was paid Oct. 1 1923. See Paleo Vv. 118, 
137. Divs. at same rate paid regularly quar. since to and incl. Apr. ‘25. 


REPORT .—Calendar years: 





Calendar Years— 1924. 1923. 1922. 1921. 
x Receipts ___.-_- _ $1,221,094 $1,161,393 776,422 $982,680 
Int. & amortization 592 981 649,819 674,841 710,935 
Profit on securities, &c__ 43,475 loss1,414 loss71,968  -.-.-.-. 
Preferred dividends : 324, 970 _yl 44,431 - 
Eo. atin: aarecerecatnres "$346, 618 $365 .729 29, 613 $271,745 


x Dividends of subsidiary companies actually declared during the year 
| and miscellaneous direct earnings (net) after deducting expenses. y Covers 
period from July 20, date of reorganization, to Dec. 31 1923. 


Subsidiary eee 


Calendar Years— 923. 1922 
| Gross earnings __ ree 1907. ‘568 $11, 1358, 651 $10,361,597 
Oper. expenses (incl. maintenance).. 7,228,488 6,845,333 de +s Pt 
Taxes. my : "666,834 0,023 609.6 
| Fixed charges _ 1,596,030 1,455,610 Laat stl 
Renewal and replacement reserve 769,032 807, 8! 





Bal. avail. for financing and divs_- $2,037,184 $1,907,516 $1,708,541 


OFFICERS.—Chairman of Bd., Geo. T. Bishop; Pres., E. G. Connette; 
| V.-P., A. N. Woodhead; Sec. & Troas., J. A. McKenna; at Treas. & 
Asst. Sec., H. P. Van Iderstine.—V. 11 1, p. 598, 1662, 1860; V. 112, p. 569, 
1618; V. 114, p. 861, 1065, 2014; V. 116, p. tai, 1761, 2258, 5638" 2648, 
| 2994; V.117, p. 440, 670, 1463, 1557, 2900; V. 118, p. 86, 1137, 1393, 2180, 
| 2706; V. 119, Dp. 1173, 1397, 2764; V. 120, p. 584, 2150. 


(1) UNITED GAS & ELECTRIC CO, 


ORGANIZATION .—Incorp. in Dec. 1901 in New Jersey. All the com- 
mon stock was acquired by t © Susc pqwenaane Ry., Lt. & Pow. Co., which 
on June 6 1912 was consolidated with United Gas & Elec. C orp. and which 
on July 20 1923 was consolidated with the Berkshire Corp. Owns and 
controls the following gas and electric properties: 


Citizens Gas & Fuel Co., Terre|Lockport (N. Y.) Light, Heat & 
Haute, Ind. Power Co., and through it the 

Colorado Springs (Colo.) Light, Heat International Power & Transmis- 
& Power Co., and through it the sion Co., Lockport, N. Y. 
Citizens Light, Heat & Power Co.,| Richmond (Ind.) Light, Heat & 
Colorado Springs, Colo. Power Co, 

Empire Water & Power Co., Colo- 
rado Springs, Colo. 


In March 1919 noes of the Col. Springs Lt., Ht. & Power Ist & Ref. 
M. 5s due Aug. 1 1920 a eperergt an extension tor 1 year of the $300,000 
lst M. 5s due April 1 1919 at 7% V. 108, p. 1277. 


Owing to the uncertainty regarding the co.'s franchise and the fact that 
the co.'s entire bonded debt matured in 1920, the following committee was 
formed to protect the interests of the holders of securities of the Colorado 
Springs Light & Power Co. In Aug. 1924 it was reported that the co.'s 
entire electrical Sea system had been sold to the City of Colorado 
Springs for $600,000. . 119, p. 945, 1286. In Nov. 1924 J. Frank Dostal 











LOVE, MACOMBER & Co. 
49 WALL STREET NEW YORK 





Underwriters and Distributors 


| of Corporation Issues 


SPECIALIZING IN 


| PUBLIC UTILITIES 
| 


























42 





PU BLIC UTILITIES 


[Vox. 120. 








and Ivor Wingren were , Ht. & } 


Power Co. V. 119, p. 2 
General Protectire Committee. —Chairman, Geo. K. Reilly: Francis T. 
Homer, John H. Mason, Geo. P. Bissell, E. G. Connette, E. ©. Delafield, 
A. L_ Linn Jr., John H. Mason, Arthur V. Morton, Jonathan C. Neff: 
Sec., L. H. Cubberley, 1607 Walnut St., Phila., Pa. Depositories: (a) 1st 
mtge. 5% 20-yr. bonds of Colorado Springs Lt. & Pr. Co., as extended at 
7% at Bank of America, N. Y. City. (6) lst mtge. 5% 20-yr. bonds of 
Colorado Springs Electric Co., at Pennsylvania Co. for Ins. on L. & Grant. 
Ann., Phila. (c) Ist & ref. mtge. 10-yr. 5% bonds of Colorado Springs 
Lt., Heat & Pr. Co. at Bank of North America & Trust Co., Philadelphia. 
(d) and (e) non-cum. 6% %, pref. stock and the com. stock of Colorado Springs 
Lt., Ht. & Pr. Co. at N. Y. Trust Co., N. Y. City. srepostts have been 
called for. For circular of committee see V. 110, p. 141 For statement 
of committee dated Oct. 31 1923 regarding status of a Springs 
117, p. 2114 
ug. 1 1920, the Col. 


oppo inted receivers for the Col. Seen. Lt. 


property at that time see V. . 
Neither the Col. Springs L., H. & P. lst M. 58 due A 

Spgs. Elec. Co. lst M. 5s due Apr. 20 1920, nor the Col. Spgs. Lt. & Pow. 

lst M. 7s due Apr. 1 1920 had been retired up to time of going to press. 

is being paid on all three issues and a sink. 


Int. at the rate of 7%, however, 
fund of $10,000 semi-ann. began Dec. 1 1923 on Colorado Springs Elec. Co. 
lst mtge. 5s, bonds purchased by sink. fund to be cane eled. $24,000 bonds 
retired through sink. fund up to Oct. 1 1924. - 117, p. 2114. 

Sale of ewogeees to City.—In Aug. 1924 it was re ported that the Colo- 


rado Springs Light, Heat & Power Co. had sold to the city its plant and dis- 


tribution system within the city limits for $600,000. In Sept. 1924 the | 

Colorado Springs City Council offered the co. $800,000 for all its property 

and rights outside the city limits. V. 119, p. 945, 1286. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | 

Stock common 40,000 shares... .... -—-._._.... 36,210 shs. See text | 

Stock preferred $1,500,000... .__- J-J $1,195,800 Jan "25, 2% 
Securities of arta as and electric com panies— 

Citizens G & F 1st ref M $2,-{ 1910 5 J-J 594,500 Jan 1 1960 


000 ,000($100, $500&$1000). (Int. at New York Trust Co., New York, 
red as a whole@ 105&int. tf| trustee. 

Col Spgs El Co IstM $1,000, a 1900 7A-O 976,000 Apr 20 1920 
000 red at 110 & int__c*cf| New York Trust Co. , Ne sw York, trustee. 
Col Spgs Lt & Pow list mtge{ 1899 7A-O 300, 000 April 1 1920 
$300 ,000($500&$1 000) ctf\Int. at New York Trust Co., N trustee. 
Col Springs LH & Power Ist{ 1910 7@F-A 1,284,000 ‘as 1 1920 
ref mtge $3,500,000 gold, Inte peas at New Yorke Trust Co. , trustee. 

(3100, $500 & $1 £000) .c*tf M. - Buc kner is also trustee 
Lockp LH & P Ist M ser ‘‘A’’| 1924 5% « M-N 1,100, 000 ‘Nov 1 1954 
($500 & $1,000) gold___ctf! New York rust Co., N. Trustee. 
Rich LH & P Ist M $3,000,-{ 1914 5 M-S "400,000 Mar 1 1939 | 
000($100 ,$500&$1 ,000)c&rtf/ Int. at New York Trust Co., N. Y., trustee. 
red @ 105 and interest_ Demas Deming is also trustee. 


Bonds .—Of Citizens’ Gas & Fuel first & refunding mortgage bonds, 
$284,000 are held in treasury and $1,121,500 are for acquisitions, extensions, 
improvements, &c., and can only be issued for 85% of cost of same. Paul 
N. Bogart is also trustee. 

$1,300,000 of Colo. Springs Light, Heat & Power Co. first & ref. bonds | 
reserved to retire underlying bonds and $916,000 are for additions, exten- | 
sions, &c., at 85% of cost thereof. Redeemable at 105 and int. on Feb. 1 
sou? and at 102% and int. on any interest day thereafter. V. 91, p. 466, 

Lockport Light, Heat & Power lst mtge. ser. ‘‘A'’ 54s are red. all or 
in part by lot on any int. date on 4 weeks’ notice at 105 and int. on or before 
Nov. 1 1929, and thereafter at 1% less for each 5-year period to and incl. 
Nov. 1 1949, and thereafter to and incl. Nov. 1 1951 at 100% and int., 
and thereafter at 100 and int. © ompany agrees to refund Penna. 4-mill 
tax. In Oct. 1924 Tucker, Anthony & Co. and Spencer Trask & Co. 
offered $1,100,000 at 99% (less an amount equal to int. at rate of 5% % 
am — date of payment to Nov. 1 1924), to yield about 5.55%. 
p 





Dividends .—-On pref. 5% has been re gularly paid since incorp. On com., 
in 1906 and 1907, fori 1908, 4%; 1909, 2%: 1910, 4% 1911, 4%; 1912, 
4%: 1913, 44%: 1916, 7% 1917, 4%; 1918, 


ot a 4 Bi, 191 5. 4 0; 
250%: 1919, bom: 14%. EP aed ag ™ 
stock was changed h, $100" Af to shares of no par value. In 1922, 60c. 
or share was paid on the new stock. In 1923,$2 50. In 1924, Mar., 50c. 
une, 65c.; Sept., $1. In 1925, Mar., 60c. 


ee nes. —Year ended Dec. 31 1923, earnings (less expenses) , $307,- 
FA pet div., $59, 790; surplus, get. 694.—V. 93, p. 1783; V. 101, p..48; 
7, D. 1288; V. 108, Dp. 487, 789; mire p. 1418. 


(2) HARRISBURG LIGHT & POWER CO. 


ORGANIZATION. —Incorp. July 22 1912 to take over the Harrisburg 
Light, Heat & Power Co. and Paxtang Elec. Co., whose franchises are per- 


Ca, In Feb. 1913 the Harrisburg Light & Power Co. purchased the 
farrisburg Steam, Heat & Power Co. In Aug. 1913 acquired Steelton 
Light, Heat & Power Co. V. 97, p. 179. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves with light and power the city of Harrisburg and the adjacent com- 
munities of Steelton, Dauphin, !’enbrook, Paxtang and Riverside; also 
serves the main business section of Harrisburg with steam heat. 


CAPITALIZATION -—Stock outstanding, $2,000,000 common and 
$1 .250 6% cum. pref. stock. All the common owned by The United 

as & Electric Corporation. 

BON DS— 
we typ L & P ist & ref oA 

0,000 ,000 gold ($100 so 
1600) bb6GGECseKeES f 

Bonds.—Remaining Harrisburg Light & Power first & ref. bonds are re- 
served for improvements, extensions, &c., under certain restrictions. Red. 
at 105 and interest en any interest day. 

EARNINGS.—Year ending Feb. 29 1924: Gross, $1,880,657: 
taxes, $757,057; charges, $356,251; surplus, $400,806.—V. 120, 


(3) CONSUMERS’ ELECTRIC LIGHT & POWER CO. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an electric light and power system in New Orleans. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1 ,.000.000___ ..-All owned by United Gas & Electric C orp. 
Preferred $500,000 (7% cum). Q-M $500,000 Mar '25,1% 
First mtge $2,500,000 gold’ 1911 5 J-J 1.885.000 Jan 1 1936 

($100, $500 and $1,000) _c*/{Int. at Cok Senbte Trust Co., N. Y., 

Stock.— Preferred stock 7% cumulative from April 1 1913. 

Bonds.—Remaining bonds are for extensions, improvements and better- 
ments. Subject to call at 105 and interest. No sinking fund. 

EARNINGS.—Year ending Feb. 29 1924, gross, ‘$838. 02 
taxes, $294,709; charges, $104,418; surplus, $190,291 


4) HOUSTON GAS & FUEL CO. 
Entire common stock is owned by United Gas & Electric Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Does entire gas business of Houston and vicinity. Has acquired Houston 


Date. Interest. 
1912 5g F-A 
Fidelity Trust Co 


Outstandi Maturity. 
$5,277, Aug 1 1952 
, Philadelphia, trustee. 


net, after 
p. 1585. 


net, after 


Gas Co. Franchise runs until July 1 1955 

STOCK AND BONDS— Date. Interest. Ceaoneene. Maturity. 
Common $1,500,000 All ae by United Gas & Electric Corp. 
Preferred (7% cum) $550,.000- Q-J 550.000 Dec '24,1% 
Ref & impt mtge $6,000,000 1912 5 M-S 2,870,000 Sept 1 1932 


Stock Preferred stock is callable at 110 and dividends. 


Bonds .— Additional bonds can be issued only for 80% of cost of extensions 
and improvefnents when annual net earnings are double the interest on bonds 
including those to be issued 


EARNINGS.—12 mos. ending Feb. 29 1924: Gross, $1,400,736: net, after 
taxes, $545,806: charges, $1: reat surplus, $389,999.—V. 106, p. 818; 
V.110, p. 974; V. 115, p. 551; V. 120, p. 453. 1881 


(5) UNION GAS & seneveec co. 


ORGANIZATION .—Incorp. July 6 1899 under the laws of Illinois for 


99 years. Acquired physical property, franchises and capital stock of the 
Bloomington Gas Light & Coke Co. and the Citizens’ Gas Light & Heating 
Co. Practically all common and all preferred stock owned by United Gas & 


Electric Engineering Corporation. 


Date. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common stock $1 000 000. - =~ icaen + coe $750,000 Sept'24, 1 
Pref stock (7%) $1,000 a 1% 401.900 Sept ‘24,1 
vires geartgage $750, OOO Osi -) 1905 515,000 Sept 1 19 

) 


5% 

Int. at First. Trust & Sav. Bk., Chic., trustee, 

Bonds .—The $93,000 additional bonds can be issued for 75% of cost of 
extensions and improvements when net earnings are twice interest on bonds, 
including those to be issued. Redee mable at 105 and Interest on any inter- 
est date. Annual sinking fund of 5% of gross receipts on and after Oct 
1912. Up to Oct. 1 1924, $142,000 retired. 

EARNINGS.—For year ending Feb. 29 1924, gross, $321,684; net, after 
taxes, $97,841; charges, $27,207; balance, $70,634. 








ELMIRA WATER, LIGHT & RAILROAD CO. 
Controlled by the United Gas & Electric Corp. 


ORGANIZATION .—Incorp. in New York May 26 1900 as a consolida- 
tion of all the water, lighting, power and street railway properties in Elmira. 
Owns entire capital stock of ny ae s Glen Park Ass'n and majority of stock 
of West Water St. RR. The latter co. operated under 999-year leases. In 
April 1913 it was stated that all franchises have at least 72 years to run, 
while some of them are perpetual. In Feb. 1910 was authorized to acquire 
all stock of Montour Falls Electric Light Co In Sept. 1914 absorbed the 
West Side RR., all of whose stock was owned. V. 99, p. 815. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 53.8 miles of single track in Elmira, Elmira Heights, Horseheads 
and from Horseheads to Watkins (via Pine Valley, Millport and Montour 
Falls). In Oct. 1923 was authorized by the P. 8. Comm. to abandon a 
portion of this latter line. V. 117, p 1774. Has 94 passenger and 22 other 
cars. 56 to 122-lb. T and girder rails. Owns Rorick's Glen Park and Maple 
Ave. Driving Park. Has 80.7 miles of natural gas mains. Two 5,250 k.w., 
one 5,000 k.w., one 2,250 k.w. and one 2.000 k.w. turbines and 7 h.p. 
boilers. Serves Elmira, Elmira Heights, Horseheads, Millport, Montour 
Falls, Odessa, Chemung, Wellsburg and Big Flats; sells power to Corning 
Light & Power Corp. and the Elmira Corning & Waverly Ry. Co. 


See above. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2 .000,000 ($100) - ech. raed’ $1,000,000 See text 
lst pref $3,000,000 (7% cum). -- 7Q-M 1,798,400 Mar ’25,1% 
2d pref 5% cum $1,200,000__. —- 5 Q-M 1,200,000 Mar ’25.1 
lst con mortgage $5,000,000) 1906 52g M-S 4,741,000 — 1 19% 

Pe dcskdctneenee gc*tf (Interest at New York Trust Co., trustee. 


Stock.—First preferred is red. at option of co. at 115 and dividend. 
az 07 


1% % quarterly is being paid. 
2%% paid semi-ann. from Sept. 1907 to and incl. Mar. 
1914, 1 2-3% was paid, convering 4 months, and in Oct. 
was paid, the annua! rate being 5%, payable quar. 
(V. 99, p. 608). Same rate quar. since to Mar. 1925 
1%—paid Oct.1910. In 1911, 1912 and 1913,4%. 

1915, Jan., 2%: April, 1%: July, 1% 
Dec. 31 1915 (declared in Dec. 1915 
In Sept. 1916 paid 1%; Dec. 1916, 

when 1% was paid; in Sent., 1% 


June, 14%: Sept., 14%; Dec., 14% 


EARNINGS— _ Gross Net (after 
Calendar Years— Earnings. Tazes). 
$2,211,604 $789,797 

1,839,323 674,338 36 
1,679,247 564,645 286,608 278,037 


E. G. Connette: V.-P., Geo. Bullock; 2d V. .* & 
Gen. Mgr., F. H. Till: Sec. & Treas., Harry B. Cleveland; Asst. Sec., 
J. A. McKenna: Asst. Treas., J. A. McKenna.—V. 112, p. 1024; V. ‘116, 
p. 1649; V. 117, p. 1016, 1774: V. 119, p. 2877. 


Dividends .—On lst pref., On aa pewt.. 
1914. On July 1 
1914 div. of 14% 
instead of semi-ann. 
On com., Ist div.— 
In 1914, Oct., 2%. In 
In June 1916 paid 2% for 6 mos. end. 
and 2% for 6 rr end. June 30 1916. 
: Bent. 1917, 1%: none to June 1923, 
1%. In 1924, March, 14% 
—_ ‘1925, Mar., 14%. 


Fized 
Charges. 
$300,850 


A 
< 
or 


pages OY 
Renew 

$488 ,947 
283,184 391,154 


OFFICERS .—Pres 








ADIRONDACK POWER & LIGHT CORP. 


ORGANIZATION .—Co. is the result of a consolidation in 1920 of the 
Adirondack Electric Power Corp. and the Mohawk Edison Co., Inc. 
The latter co., prior to consolidation, was cont olled by the Genera! Electric 
Co., which now owns a substantial part of the vom. stock of the present co. 
Co. owns all the stock of the Kanes Falls Electric Co. and of Adirondack 
& Southern Inc. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.-—-The 
co. g@nerates and distributes electricity in the Mohawk and Hudson River 
rave N.S Furnishes exclusively electric ~< and power to Schenec- 
tady, Amsterdam, Watervliet, Oneida, Saratoga Springs, Glens Falls and 
many other communities. Co. also furnishes, under long-time contracts, 
all of the electricity used by the distributing companies in Troy, Mec hanic- 
ville and Canajoharie and by the electric railway systems in and about 
Albany, Schenectady, Troy, Gloversville, Utica and Rome. including 
practically all the interurban roads in the territory. In addition, the co. 
does the gas business in Schenectady, Saraotga Springs, Oneida, Glens 
Falls and Hudson Falls. 

The hydro-electric plants are located principally on the Hudson and 
Hossic rivers and East Canada Creek and have a total present installed 
generating sngeety of over 86,450 k. w. The recently completed steam 
station near Amsterdam, on the Mohawk River, has a present installed 
generating capacity of 60, k. w. The co. also purchases the entire 
output of the new 30,000 k. w. hydro-electric p'ant of the inetrnetsone! 
Paper Co. at Sherman Island, and the entire output of the new 6,000 k. w. 
hydro-electric plant of the Moreau Mfg. Co. at Feeder Dam. The co. 
also has contracts for the purchase of over 30,000 k. w. of additional ener 
for onapememery purposes to be used when necessary. Has over 5 
miles of high-tension transmission lines; 27 sub-stations, and over 200 miles 
gas mains. 





trustee. | 


STOCKS AND BONDS— 
Cc ommon $12,000,000 ($50)__- 
Pf 7% cum $10,000,000 ($100) 
Pf 8% cum $3,000, 000 ($100) _ 
| Ist & ref M ser of 6s due 1950 / 

Ser of 5'4s due 1950 ; 1 
($500 & $1,000c* $1,000c* & Guaranty Trust Co. 


r*) gz.t 
Adirondack El Pow Corp Ist/ 1912 5eJ-J 
M (81,000 c* & r*) gold Int. at New E ng land Trust Co. 
Debentures 1920_ 394, 100° 
1924 5.000.000 


Convertible debe nture Ss 
$1.9000) c*tf | New oe 


Outstandin 
- x$9,249,.200 
«x8 ,083 200 


2,554 .700 


Date. Interest. 


Maturity. 
Apr ‘251 
Apr '25 2 
14.346.000 Mar. 1 19! 

4,500,000 Mar. 1 1950 

.N. Y., Trustee. 


5,000,000 Jan 1 1962 
, Boston, Tr. 
1930 
Apr 1 1929 
Trustee. 


6 rv ‘Q 
York Trust Co., 


is outstanding $73,300 com 

stock of the Adirondack Electric Power C rp 
a like amount of the com. and 7 pref 
dack Power & Light Corp. is reserved 

Stock The 7% pref. is call. at 115 & div. on 30 days’ 
1924 $1,000,000 7° pref. stock was offered by Be 
97 * & divs., to yield over 7.15 V.118, p. 1776 

Bonds .—The list & ref. mt ‘Ser of 6s due 1950 are call. all or in part 
on any int. date on or before M: ar. 1 1930 at 106 4 & int., thereafter reduc- 
ing 1 every 5 years to and incl. Mar. 1 1949; thereafter at 101 4 and int. 
$1,250,000 Series of 6s were offered by Harris, Forbes & Co., Coffin & Burr, 
Inc. x age E. 7 Rollins & Sons in June 1923 at 994 & int., to yield over 
6% 116, 2886. In Mar. 1924 the same b: unkers offered $1,150,000 
at 100 ‘s int. _ f 118, p. 1667. An additional $925,000 were offered by 


x In addition there stock and $2,700 pref. 
~ rv the retirement of which 


spectively, of the Adiron- 


4 
{ 
stock, 


In April 


. Inc., at 


notice 


ibright & Co 


these bankers in May 1924 at 100 & int. V.118, p. 2826. | 

The Ist & ref. Mtge. Ser of 5's due 1950 are call. all or in part on any 
int. date to and incl. Nov. 1 1927 at 105% & int., the reafter to and incl. 
Nov. 1 1932 at 104% & int., and so on, reducing 1% every 5 years to & incl. 
Nov. 1 1942: thereafter at 101% & int. Int. payable at New York Trust 
Co., N. Y. $2,500,000 Ser of 5\4s were offered in Dec. 1922 by Harris, 
Forbes & Co., Coffin & Burr & Co., Inc., and E. H. Rollins & Sons at 96% 
& int., to yield about 5% % V. 115, p. 2688. In Dec. Set the same 


bankers offered $2,000,000 add'l of this issue at 100 &int. V. 119, p. 2644. 
Adirondack Elec. Pow Corp. Ist Mtge. 5s are call. at 105 & int. on any 
int. date. 
Debentures.—The 5% debentures of 1920 are call. as aJwholefon any int. 
date on 30 days’ notice at 101 & int. 





May, 1925.] 


POWER, LIGHT 
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The 6% conv. debentures of 1924 are conv. at option of holder on 10 
days’ notice on July 1 1925 or any int. date thereafter to & incl. maturity 
or redemption date, into an equal par value of 7% cum. pref. Are call. 
on any int. date on 60 days’ notice at 1024 & int. to and incl. Apr. 1 1925, 
the premium reducing % point on Apr. 2 1925 and annually thereafter to 
maturity. In June 1924 Harris, Forbes & Co., Coffin & Burr, Inc., and 
E. H. Rollins & Sons offered $5,000,000 6% conv. debentures at 99% 
& int.., to yield about 6.20%. V.118, p. 2826. 

Dividends.—Divs. paid regularly on 7% pref. since organization. Divs. 
on 8% pref. paid regularly since issuance in 1921. No divs. have been 
paid on common, 

EARNINGS.—Twelve months ended Dec. 31: 
Calendar Years— 1924. 1923. 1922. 
Gross earnings. _.---- $7,378,502 $6,902,447 3 

Oper. exp., maint., taxes, deprec. & 
rentals _ = 4,944,041 4,903 ,492 


__._ $2,434,461 $1,998,955 $1 
1,470,905 1,134,828 
_... $963,556 $864,127 
Ledlie Hees: Ist V.-P. & Gen. Mer., Chas. 8. 
P. & Sec., Darius E. Peck; Treas., J. M. Brucker; Gen. Aud., 
—V.119, p. 2644; V. 120, p. 84, 207, 327, 581, 700, 1200, 1745. 


998.9 716,429 
1'050°465 


J). ee 
Interest and income deductions - - - - _ - 
pelence, surplus.....<<<«<«- $665,964 

OFFICERS.—Pres., J. 
Ruffner; V.- 
J. M. Leay. 





BUFFALO GENERAL ELECTRIC CO. 


ORGANIZATION .—Incorp. Aug. 19 1892 in N.Y. as a consolidation. 
In 1915 acquired the properties of the Cataract Power & Conduit Co. 
Owns entire capital stock of Niagara Electric Service Corp. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Sup~ 
plies all the public and commercial electric light and power in Buffalo, and 
also furnishes electric service in several adjacent cities and towns. Co.'s 

»wer is in considerable part hydro-electric obtained from the Niagara 

alls Power Co. 

_On Feb. 2 1925 the stockholders changed the auth. capital stock from 
250,000 shares, all one class (par $100), to 1.250,000 shares of com. (no 
par value) and 400,000 shares of pref. ($25 par). Five new shares of no 
par value com. are to be issued in exchange for each share of capital stock 
(par $100) held. V. 120, p. 701 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $25,000,000 ($100)__._- a ee $14,747.700 Mar ‘25, 2% 
lst mtge $2,400,000________- | 1899 5 F-A 2,375,000 Feb 1 1939 

($10 &$1,000)_......_- c*{Int. at Fidelity Tr. Co., Buff., N. Y., trust. 


First refdg mtge $10,000,000! 1909 52 J-J 7,029,000 April 1 1939 
lt "9 ~" ee aeaeper c* (Int. at Irving Bk.-Col. Tr. Co., N.Y.,trust. 
Cataract Power & Conduit Ist{ 1897 5¢ J-J 644,000 Jan 1 1927 
ae $2,000,000 ($1,000) - {Int. at Metropolitan Trust Co., New York. 
SET Sarees ee 
Bonds .—Of the Ist ref. mtge. 5s, $2,375,000 are reserved to retire an equal 
amount of lst mtge. 5s. The Ist & ref. mtge. 5s are call. all or in part on 
any int. date at 105 and int. 
In addition to Cat. Pow. & Cond. Ist mtge. 5s outstanding, $740,000 are 
held in sinking fund 


Dividends.—Divs. at the rate of 4% per annum were paid Oct. 15 1895 
to July 15 1899; 5%, Oct. 15 1899 to Apr. 15 1902; 4%, July 15 1902 to 
Oct. 15 1903; 5%, Jan. 15 1904 to Apr. 15 1906; 4%, July 1 1906 to Jan. 1 
1907; 5%, Apr. 1 1907; 6%, June 30 1907 to Sept. 30 1913; 4%, Dec. 31 
1913 to Apr. 30 1914; 6%, June 30 1914 to Apr. 30 1917; 7%, June 30 1917 
to Apr. 33 1918; 8%, June 30 1918 to and incl. Mar. 1925. 


EARNINGS.—For years ending Dec. 31: 


Calendar Years— 1924. 1923. 
CI $9,610,657 $8,818,623 
gOS" ESSER ae ee eae 3,058 876 2,983 022 
RR ESE yeas Spee 126,383 151,598 
SEES 716,883 770,458 
a 2,468,376 2,364,162 


OFFICERS.—Pres., C. R. Huntley; V.-P., Geo. Urban Jr.: V.-P., W. R. 
Huntley; Treas., Horace L. Mann; Sec., Walter P. Cooke. V. 118, p. 797; 
. 120, p. 209, 701, 954, 1585. 





THE MOHAWK VALLEY CO. 


Controlled by New York Central RR. 

ORGANIZATION .—Incorporated in New York Feb. 6 1905. 

CHARACTER OF BUSINESS.—A holding company. Controis through 
stock ownership the Rochester Gas & Elec. Corp., the Mt. Morris Water 
Power Co. and the Mt. Morris Llluminating Co. 

STOCK AND BONDS Date. Interest. 
Stock $7,500,000 ($100) _- : Ae eimak 

x $5,114,300 owned by New York Central RR. 

Dividends.—6% in 1912 to 1917 incl.: none in 1918, 1919 and 1920; 
5% in 1921; 6% % in 1922; 8% in 1923; 12% in 1924. In 1925, 3% paid 
in April. 

EARNINGS.—For calendar years (incl. Rochester Gas & Elec. Corp.): 

on 29 21. 


Last Div. 
See text 


Outstanding 
x$7 ,500,000 














Calendar Years— 1924. 923. 922. 192 
Earns. from operations. $9,.590.190 $9.098.200 $8,108,755 $7,426,595 
Expenses (incl. deprec.). 5,523,376 5,354,180 4.941.753 4,249,532 
Taxes & uncollec'le bills_ 967 854 990,715 870,707 877 878 

ke $3.098.959 $2,753.304 $2,296.295 $2,299,185 
Non-operating revenue- 108 ,067 84,929 106,416 79,064 

Gross a $3,207,026 $2,838,233 $2,402,710 $2,378,249 

Jeduct— 
Interest, rentals, &c_... 1,413,074 1,162,773 1,166,060 1,219,903 
Dividends on subsidiary 

stocks not owned_____ 410.760 360,472 274,244 213.747 

En ectehécens (12%)899.616 (8)599.744(6%)506.034 (5)374,.840 





Balance, surplus-_.--- $483,576 $715,244 $456,372 $569,759 

OFFICERS.—Pres., Walter N. Kernan; V.-P., Robt. M. Searle; Sec. & 
Gen. Aud., H. L. Reichart; Treas., M. 8S. Barger.—V. 119, p. 2878; V. 
120, p. 957, 1327. 

(1) ROCHESTER GAS & ELECTRIC CORPORATION, 

Mohawk Valley Co. owns practically entire outstanding common stock. 

ORGANIZATION .—Incorporated in New York in 1904 as Rochester 
Ry. & Light Co.; name changed to present title in 1919. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 

Is the only public utility corporation supplying gas and electricty in the 

cities of Rochester and Canandaigua, in the villages of East Rochester and 
Pittsford and towns of Gates, Brighton, lrondequoit. Greece, Chili, Pitts- 
ford and Perinton, all in New York State. Gas only is furnished in the 
village of Fairport, N. Y., while electricity only is supplied in the villages of 
Manchester, Shortsville, Victor, East Bloomfield and Holcomb, N. Y. 
and towns of Webster, Canandaigua, Manchester, Hopewell, Farmington 
Penfield, Parma, Ogden, Henrietta, Mendon, Victor, East Bloomfield and 
Walworth, N. Y.. or throughout a region of over 400 square miles. The 
company also supplies steam for heating and industrial purposes to many 
industries adjacent to its steam power stations. The New York State Rys. 
is supplied with electric power for the operation of its entire system in 
tochester and suburban territory, under a long-term contract. The co. 
also supplies electric current to the Sodus Gas & Electric Co., the Northern 
Wayne Electric Light & Power Co. and the Hilton Electric Light, Power & 
Heat Co. for distribution in the following territories Webster, Ontario, 
Williamson, Sodus, Sodus Point, Wolcott, Red Creek, Rose, North Rose, 
Alton, Wallington and Hilton. 

The co. owns 96% of the water rights within the Rochester city limits 
and has several hydro-electric stations on the Genesee River, with a total 
generating capacity of 39.585 k. w., supplemented by steam generating 
capacity of 63.975 k. w. and transforming capacity of 177,090 k. w. Popu- 
lation served, about 400.000. Miles of overhead lines, 3.227: miles of under- 
ground cable, 1,654; miles of electrical subway duct, 1,243: number of street 
arc lamps, 1,317; number of street incandescent lamps 11,895; miles of gas 
main. 583: number of consumers’ meters, gas. 90,700; electric, 70,715. Gas 
plants have a total daily capacity of 6,180,000 cu. ft. of coal gas and 
12,710,000 cu. ft. of water gas. 





STOCK AND BONDS— Date.  Interesi. Outstanding. Maturity. 
Common $8,250,000 ($100)__. -...  -_.-_-- $7,248,200 Mar '25, 2 
Pf 5% cum $3,000,000 ($100). ___- SPGE? ae 2,997,800 Mar '25, 1 
Pref cumul ($100)— 

Ser B 7% cum $4,000,000... .... -...... 3,994,800 Mar ‘25, 1 

Ser C 6% cum $3,000,000... ....  ~...... 1,489,700 Mar ‘25, 1 
Cons mtge $4,000,000 ($500) 1904 Se J-J 10,921,000 July 119 


& $1,000 c* & $500, &cer*)g/Security Trust Co., Rechester, trustee. 
Gen M “B" $7,000,000 ($500) 1921 _ 72 M-S 7.000.000 Mar 1 1946 

&$1.000c*& $1,000,&c r*)g¢/ Bankers Trust Co., New York, trustee. 

Gen M “©” $4,000,000 ($500) 1923 5% ¢M-S 4,000,000 Sept 1 1948 

& $1,000 c* & $1,000 r*)etf {Bankers Trust Co., New York, trustee. 
Munie Gas & Elec Ist M $1,.-| 1902 414 ¢A-O 1,400,000 Apr 1 1942 

590,000 ($1.000) rold c* (Int. at Central Union Trust Co., N. Y., trus, 
Canandaigua El Lt & RR ist) 1897 3%-6 178,500 June 30 1927 

M $200,000 ($500) gold__c{Rochester Tr. & S. D., Co., Rochester, trus. 

Stock.—The 5% cum. pref. has the same rights as Series ‘‘B’’ 7% pref. 
and Series ‘C’' 6% pref., except as to rate of dividend and redemption price. 
All classes of pref. have equal voting power with com. Series “‘B”’ an 
Series ‘‘C”’ pref. are redeemable on any div. date on 60 days’ notice at 105 
and divs. 

Bonds.—Cons. mtge. ws are callable on any interest date on 90 days 
notice at 110 and interest. $1,660,000 are pledged as seeurity for the gen, 
mtge. Series ““B"’ 7s. 

Interest payable in Rochester and New York City. 

Gen. mtge. Series ‘‘B’’ 7s are callable on any interest date on and after 
Sept. 1 1931 at 105 and interest. Are additionally secured by deposit of 
$1,640,000 consol. mtge. 5s, due 1954. Arelisted on N. Y. Stock Exchange. 
In July 1921 J.P. Morgan & Co. offered $7,000,000 gen. mtge. series B 7s 
at 96 interest, to yield about 7.35%. V. 113, p. 190. 

Gen. mtge. Series C 5\%s are redeemable only as a whole on Sept. 1 1933 
or on any int. date thereafter at 105 and int. Are listed on N. Y. Stock 
Exchange. In Dec. 1923 J. P. Morgan & Co., First National Bank, 
National City Co., &c., &c., sold $4,000,000 gen. mtge. Series C 5s at 
95% and int., to yield about 5.85%. V.117, p. 2661. 

Municipal Gas & Electric first mtge. 4's are callable at 102% and int. 
on any interest date on three weeks’ notice. 

Of the Canandaigua Elec. Light & RR. Ist mtce. bonds, $143,500 are 
3 sand $35,000 are6s. Callableat par and inter st on four weeks’ notice. 

Dividends.—Divs. on the 5% pref. stock have been regularly paid since 
the incoporation of the co. in 1904, and on the 7% and 6% pref. stocks since 
issuance; paymentsQ.-M. Oncom.,5% paid Jan. 15 1908;8% Jan. 15 1909 
7% each 1910 to 1918 incl.; 8% in 1919; 5% in 1920; 8%, 1921 to 1923 incl.; 
10%, 1924. Extra divs. were declared on the com. stock and applied in 
payment of assessments of like amount on said stock, as follows: 15% in 
1911; 5% in 1912; 5% in 1913; 2%% in 1915, and 2%% in 1916. The 
stock is now full paid. 


EARNINGS.—For calendar years: 














Calendar Years— 1924. 1923. 1922. 
Operating revenues....._.......-.-.. $9,635,946 $9,098,199 $8,108,754 
Operating expenses__...........--- 5,531,466 5,345,744 4,932,963 

Se ea eee $4,104,480 3,752,455 $3,175,791 
Non-operating income.._........-- 55,867 82,801 103,973 

... f Se ee $4,160,347 $3,835,256 $3,279,764 
J | ae ernest ee 913,876 944,890 826,505 
Uncoliectible bills................. 39,154 32,340 39,788 
Interest on funded debt__________-_- 1,338,219 1,088,017 1,094,419 
SS east 14,628 18,090 8,550 
Miscellaneous deductions.______.. ~~ 60,974 56,665 53,825 

OO es eee $1,793,496 $1,695,254 $1,256,675 
PCG MED sc iubehullaiwedwwe 1,863,065 1,567,196 1,316,231 

Re $3,656,561 $3,262,450 $2,572,906 
Dividends paid..........-.-- . $1,554,685 $1,359,457 $1 273 eh 
I ok alain 18,985 47 ,240 45,96 
PE CE nti nica bcandinacaween 768 7,313 313,606 

Profit and loss s .plus..._.....-- $2,083,659 $1,863,065 $1,567,196 


OFFICERS.—Pres., R. M. Searle; V.-P., W. N. Kernan; V.-P., E. G 
Miner; V.-P. & Gen. Mgr., Herman Russell; Asst. Gen. Mgr., C. L. Cadle 
Sec. & Gen. Aud., J. C. Collins; Asst. Sec., H. L. Reichert; Treas., M. 8 
Barger; Aud., E. C. Scobell.—V. 119, p. 83, 590, 704; V. 120, p. 1329. 


. 
‘ 
. 





(THE) NIAGARA FALLS POWER CO. 


ORGANIZATION .—Under this title consolidated Oct. 31 1918 the old 
Niagara Falls Power Co., the Hydraulic Power Co. and Cliff Electrical 
Distributing Co., per plan in V. 107, p. 1291. Compare Act of New York 
State Legislature, &c., V. 106, p. 2455, 2564; V. 107, p. 1924, 2193, 2294. 
The Federal Power Commission on March 2 1921 issued a 50-year license 
to the company for the diversion of 19,500 cu. ft. of water per second from 
the Niagara River above the Falls for power development. . 112, p. 1030. 

Including the plant of its subsidiary, the Canadian Niagara Power Co. 
Ltd . the co.. as limited by treaty restrictions, has an average 0 itput 
of about 500,000 h. p., with 180,000 h. p. installed capacity in reserve 
making it the largest dat 2 installation in the United States. In Jan. 1928 
was auth. by the N. Y. P. 8. Comm. to purchase the capital stock of the 
Niagara Gorge Ry. V. 120, p. 454. 


“sTOCK AND BONDS— Date. 
Common 800,000 shares with- 





“Yiterest. Oulstanding. Maturity 
Oe OE Gecko tedenane — Q-M 15 716,420 shs. Mar'25, 50c 
Pref 7% cum $20,000,000 ($25) —_-- 7 Q-J 15 $16,649,900 Apr ‘25, 1% 

lst & cons. M $75,000 ,.000—See text— 
6¢M-N 10,000,000 Nov_1 1950 


Series ““AA" $15,000,000\_ 1920 
($500, &c) gold__ ctiertf Marine Trust Co., Buffalo, N. Y., Trustee. 
Jonstituent Properties— 
1891 5% 862,500 Jan 1 1932 


Bonds Issued & Issuable on 

Niagara Falls Pr Co (old co.) , 
Ist M ($500, &c) gold___tf {Central Union Trust Co., N. Y., Trustee. 
Ref & gen mtge $20,000,000| 1909 6 A-O 7,685,000 Jan_ 1 1932 
($1,000, &c) gold_c*&r*tf/Int. at Bankers Trust Co., N. Y., Trustee, 

Hydraulic Power Co Ist & ref\ 1910 5¢@ J-J 3,500,000 July 1 1950 


M gold ($1,000)...-- c*tf | Marine Trust Co., Buffalo, N. Y., Trustee. 
Reg & impt $10,000,000) 1916 5 ¢ A-O 6,500,000 Oct 1 1951 
($1,000) gold_... -- rtf {Marine Trust Co., Buffalo, N. Y., Trustee 


Stock.—The capital stock of the consolidated co. was limited upon the 
consolidation under the State law to an amount not exceeding the aggregate 
share capital, surpluses, undivided profits and unimpaired reserve funds of 
the constituent cos. V. 106, p. 2455. 


Bonds .—The 1st & conso]. mtge. of 1919 (V. 108, p. 2532; V. 109, p. 583) 
is limited to not exceeding $75,000,000 nor less than the total bonds of the 
constituent companies issued or issuable, as shown in table above; these 
old bonds outstanding Dec. 31 1924, aggregating $27,399,500. The 
underlying bonds are to be exchangeable at option of holders for Series A 
bonds of the new issue for like principal sums and bearing interest at 5% 
per ann. Series ‘AA bonds ($10.000,000), issued in Dec. 1920 and May 
1921. Mortgage provides for sinking fund Callable at 105. Interest 
payable in N Y. and Buffalo. V. 111, p. 2235; V. 112, p. 2089. 
int. on bonds of old Niagara Falls Power Co. is payable at office of Wins- 
low, Lanier & Co., N. Y. City. Int. on coupon bonds payable J-J; on 
registered bonds Q-J. For details of ref. & gen. mtge. 6s, see V. 88, p. 
1441; V. 88, p. 1316; V. 90, p. 240, 632, 1209. 


Hydraulic Power Co. 1st & ref. 5s are call. at 110 and int Int. at 
Marine Trust Co., Buffalo, and Bankers Trust Co., N. Y. V. 103, p. 
2341; V. 107, p. 295, 699; V. 92, p. 1639. Ref. & impt. 5s are call. at 105. 
Int. at Marine Trust Co., Buffalo, and Bankers Trust Co., N.Y. V.107 
p. 2193, 2381. 

Dividends.—On old Niagara Falls Power Co.—April 1910 to July 1918; 
incl., 8% perann. In Oct. 1918 paid 2% and 3% ext. V. 107, p. 909. 

On new Niagara Falis Power Co. pref. stock Jan. 1919 to Apr. 1925 paid 
1%% quar. Initial dividend on common of 1% paid March 15 1919; June 


Sept. and Dec. 1919, 1% each; March 15 1920 to June 15 1923, 14%% que. 
Sept. 15 1923 to Mar. 15 1924 paid 2% quar. 50c. 
per share on its com. shares without par value. 


On June 16 1924 pal 





Same amouot paid quar 


since. 5 1922 and 1923. 


Also paid 1% extra on Dec. 
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PUBLIC UTILITIES 





[Vor. 120. 














REPORT .—For calendar years (1924 report in V. 120, p. 1460 
1923. { 


Calendar Years— 924. 1922 1921. 
Total operating revenue. $8,256,313 $7,121,928 $6,601,690 $6,083,713 
Net operating revenue-_ - 41,952,502 4,285,745 4.116.566 3.696 986 
Non-operating revenue. 351,483 420 338 380 682 312,858 
Interest on funded debt. 1,950,929 1,709,127 1,722,896 1 725,342 
Pref. dividends (7%)--- 1,157,442 1,107 .267 1,055,908 812,719 
Common dividends 1 420,906 1,299,834 1,015,542 869,510 
U.S. and Can. taxes,&c- 179,134 434.570 379,945 318,707 

jajJance, surplus__... $325,584 $155,285 $322 957 $283 .567 

Latest Earnings.—-For quarter ended Mar. 31 1925, in V. 120, p. 2149. 

OFFICERS Chairman, J. F. Schoelkopf; Vice-Chairman, C. P. Hugo 
Schoellkopf; Pres., Paul A. Schoellkopf; V.-Ps., A. H. Schoellkopf, Morris 
Cohn Jr., Ross R. Coddington and Alex D. Robb; Sec., Fred’k L. Lovelace 
Treas., W. Paxton Little. Office, Niagara Falls, N. Y V. 119, p. 185] 
2287: V. 120, p. 454, 1460, 2149. 


ec 


NIAGARA LOCKPORT & ONTARIO POWER CO. 
(See Map.) 

ORGANIZATION .—Incorp. in N. Y. May 21 1894 under speciai charters. | 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owas transmission lines over which it supplies numerous operating cos. and 
manufacturing plants with power received from Ontario Power Co. of Niag- 
ara Falls, N. Y., at western end of its system; also at eastern end owns and 
operates hydro-electric plant on Salmon River at Altmar, N. Y., and modern 
steam plants at Lyons and Olean, N. Y.. and under long-term lease hydro- 
electric plant on Oswego River at Minetto, N. Y. Has long-term contracts 
for supplying 13 public service corporations, which operate 1,100 miles of 
road in Oswego, Syracuse and Rochester, and interurban roads extending to 
points between Rochester, Buffalo and Erie, &c. V. 106, p. 2753; 612; V. 95, 
. 1691; V. 89, p. 1415; V. 88, p. 1317; V. 109, p. 771, 892; V. 94, p. 1692; 

’. 92. p. 530. To interconnect transmission facilities with Pennsylvania 
Electric Corp. See V.119, p. 1516 
In Jan. 1918 absorbed its subsidiary, the Salmon River Power Co. (own- 
ing 35,000 h.p. hydro-electric plant 42 miles northeast of Syracuse.) V.98, 
p. 1320; V. 99, p. 53; V. 102, p. 1442, 1991; V. 103, p. 1036; V. 105, p. 2278. 
In 1915 leased from Northern New York Power Corp. a 12,000 h.p. plant 
at Minetto, N. Y., on Oswego River, with $900,000 Ist M. serial 6s of 1915 
($2,500,000 auth.), guar., p. & i., by Columbia Mills. V. 100, p. 1082, 1597. 
During 1922 company absorbed its subsidiary, Niagara & Erie Power Co., 
and acquired and now owns a!l of the issued and outstanding capital stock, 
except directors’ shares, of the following companies: (a) Western New York 
Electric Co., (b) Bradford Electric Co., (c) Livingston-Niagara Power Co. 
In April 1925 applied to the N. Y. P. 8. Comm. for auth. to acquire and 
merge the Olean Electric Light & Power Co. V. 120, p. 1882. 
*Recapitulation—Sources of Power Supply, Aggregating 217,000 h.p 
Niagara River (power purchased from Ontario Power Co. and 
Niagara Falls Power Co.) ; _..-.130,000 h.p 
Power plant on Salmon River (company’s own plant) 35,000 h.p. 
Power plant at Minetto (leased from Nor. N. Y. Power Corp.) 12,000 h.p. 
Steam plant at Lyons, N. Y san 40,000 bh.p. 
Connected high-voltage three-phase circuits 4 oa ai te ag. - a 
* Also interconnections with iyaro-clereric and steam electric installations 
of Penn Public Service Corp. of Penna. and Adirondack Power & Light Corp. 
and hydro-electrie installations of Northern New York Utilities, Inc. 


Principal Customers—-Population of District Served, about 2,000,000. 
(1) blic Utilities Corporations in Oswego, Syracuse, Auburn, Geneva, 
Rochester, Batavia, Lockport. Depew, Lancaster, Hamburg, Jamestown, 
Lackawanna, Dunkirk and numerous smaller municipalities. 
(2) Electric Railroads having a total length approximating 1,100 miles. 
(3) Leading Manufacturers—Lackawanna Steel Co., Niagara Smelting 
Co., Atlas Crucible Steel Co., American Locomotive Co., Gould Coupler 
Co. and other large industrial plants. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 300,000 shs (no par). ___- . .. 299,925 shs See text 
Pfstk7 %cum$10,000 ,000 ($100) ___- 7 Q-J $5,983,300 Apr '25,1% 
Ist M & ref ser A ($500c and{ 1925 5@ A-O 15,000,000 Apr. 1 1955 


$1.000c*&r) gold_ tf 
Convertible notes ($100, &c) | 
SAPS erty om 


Buffalo Trust Co., Buffalo, N. Y., trustee. 
1923 62¢J-D x2,132,900 June 1 1926 
Buffalo Trust Co., Buffalo, N. Y., trustee. 


Salmon Riv Pow Colst M $5,-| 1912 5 @ F-A 4,356,000 Aug 1 1952 
000 000 gu p&i($,£,&c)e.tf {Irving Bank-Columbia Tr. Co., N. Y., trust. 

Niagara & Erie Power ist M| 1911 5 « J-J 1,070,000 Jan 1 1941 
$1 ,.250,000($1 ,000) ee otes {ins at Guaranty Trust Co., N. Y., trustee. 

Bradford Elec lst & coll| 1919 62eJ-J 1,441,400 Jan 1 1929 
Ser ‘‘A''($100,&c)gold c*tf {Guaranty Trust Co., N. Y., trustee. 

Livingston-Niag Pow Co Ist M 1912 6% 153,000 1932 

Olean Elec Lt & Pow Co Ist M 1911 §Y, 54,000 1951 

Olean E1 L & P lst&ref M serA ____ 57, 21,900 1943 
x Called for payment June 1 1925 at 101 and int. V. 120. p. 10899. 


Stock.—Pref. is red., all or in part by lot, at 115 and dividends. 
Bonds .—Alli the outstanding Ist mtge. 5s due Nov. 1 1954 were called 
for payment May 1 1925 at 110 and int. V. 120, p. 1328. 
lst tge. & Ref. Series A 5s are red. all or in part on any int. date at 
105 and int. until Apr. 1 1945, the premium reducing thereafter 4% of 1°; 
for each 6 mos. elapsed. Int. payable in New York and Buffalo. Exempt 
from personal taxation in New York State. Co. agrees to refund Penna. 
and Conn. personal property taxes not exceeding 4 mills each and Mass. 
income tax not exceeding 6% per annum on the int. $15,000,000 were sold 
in Mar. 1925 by Blair & Co., Inc., N. Y., and Schoellkopf, Hutton & 
Pomeroy, Inc., Buffale, N. Y., at 98% and int., to yield about 5.10%. 
V. 120, p. 1460. 
_ Salmon River Power Co. 1st guar. 5s of 1912, $644,000 
sink. fund. Call., all or in part, at 110 and int. V. 108, p. 84; V. 95, p. 1043; 
V.99, p. 53, 411; V. 103, Pp. 1036; V. 104, p. 769; V. fos. p. 2461. 
Niagara Lockp. & Ont. Power Co. and Buffalo & Lake Erie Traction Co. 


bonds are in the 





guarantee 50% each of Niagara & Erie Power Co. 1st 5s and annual sinking 
fund payments of 1!4%, beginning Jan. 1 1916. Red. at 105. V. 94, p. 
1692; V. 92, p. 530. 

Notes.—The conv. gold notes of 1923 are red., all or part, in lots of not 
less than $100,000 on June 1 1924 at 102 and int.; on Dec. 1 1924 at 101% 
and int.;on June | 1925, at 101 and int.; on Dec. 1 1925, at 100 4 and int. 

Notes are conv. since June 1 1924 into 7% cum. pref. stock on the basis 
of 10 shares of stock (par $100) for each $1,000 or notes. Co. shall not be 
required to convert notes in excess of $1,000,000 (exclusive of notes called 
for redemption) prior to June 1 1925, and not in excess of $2,000,000 (ex- 
clusive of notes called for redemption) prior to Jan. 1 1926. Co., however, 
has waived these limits. V. 116, p. 2645. Notes have been called for 
payment June 1 1925 at 101 and int. V. 120, p. 1089. 


Jividends.—Paid 50 cents per share on common stock Jan. 2 1924. 
Same amount paid regularly quar. since to and incl. Apr. 1925. In Jan. 
1925 an extra of 25 cents per share was paid. V. 119, p. 2648. 

REPORT —For 1924 showed: 

Calendar Years 1924 1923 1922 
Gross rev. from sale of elec. power $5.971.740 $5.550.258 $4,158,994 | 
Cost of electric power sold ; 2.040 707 2,216,812 1.620.865 
Operating expenses 879,589 726,890 190,958 

Net revenue $3.051.445 $2,606.556 $2,.047.170 
Other income credits 81,009 16.871 46,476 

Gross income $3.132.454 $2,653,426 $2,093,646 
Taxes, rents, &c 515,206 517.631 502,270 
Interest on funded debt, &c 944,248 SYS .099 771,452 
Contractual charges 69.725 
Debt discount and expenses 96,980 71.805 = 
Depreciation. _ 175,409 140.038 147.963 
Provision for other reserves 92.302 89.950 ‘ 
Extraordinary repairs and losses 53,449 28,124 10,599 
Federal tax adjustments 13.657 
Loss on bds. purch. through sk. fids 33.613 33,502 
Dismantling cost s 16,339 
Preferred dividends 7 %)311,813(7 %)137.824 (1%%4)33.486 
Common dividends $2.25)574,661 ($2)384,531($1.50)237260 
Sundry adj. app!. to prior period (net) 166,108 15,596 15.801 

Surplus for period a $168,661 $322 .669 $258,741 
Surplus forward 1.359.465 1,036:796 734/285 
Miscellaneous credits : 413,770 

Profit & loss surplus Dec. 31 $1.528.126 $1,359.465 $1.036.796 





Latest Earninos.—For three months ended Mar. 31 7 

Three Months Ended Mar. 31 1925. 1924. : 
Sales of electric energy $1 683 .979 $1 541 843 
Cost of energy sold ‘ 529,917 534,130 
Operating expenses 247 317 204.679 

Net earnings $906,745 $803 .034 
Other income 14.969 11.292 

Gross income $921 713 $814,326 
Taxes, rentals, &c 65,433 164.736 
Interest on funded debt 211,745 243,465 
Appropriations to reserves 87.416 77.472 

Surplus for period er $457,117 $328 .653 

OFFICERS.—Chairman, George T. Bishop; Pres., Fred. D. Corey; 
V.-P., Langdon Albright; V.-P. & Gen. Megr., Stefaan Piek; Treas., Robt. ©. 


Board: Sec., Wilhelmine K. Koester. Executive offices, Lafayette Bldg., 





suffalo, N. Y.—V. 119, p. 1516, 1851, 2179, 2411, 2648, 2763; V. 120, p. 
$29, 1089, 1328, 1460, 1537, 1852. 
SE 
BROOKLYN EDISON CO., INC. 
ORGANIZATION .—Incorp. as the Kings County Electric Light & 


Power Co. under N. Y. laws June 26 1890.’ Brooklyn Edison Co., Inc., 
is successor by change of name, effective Jan. 10 1919, to the Kings County 
Electric Light & Power Co., and by merger effective Jan. 27 1919, to the 
Edison Electric Hluminating Co. of Brooklyn. Acquisition of electric 
properties of Flatbush Gas Co. V. 119, p. 2284; V. 120, p. 825. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 

Does all the electric light and power businessin the Borough of Brooklyn, 
City of New York, serving a population of over 2,000,000. 


STOCK AND BONDS Date. Interest. Outstanding Maturity 
Stock $75,000,000 ($100) _.$59.754,400 Mar ‘25, 2° 
Gen M $100,000,000 Ser “A” 

($100, &c) ..-c*&r| 1919 5g J-J 30,500,000 Jan 1 1949 

Ser ‘‘B" ($500, &c) c*&r, 1920 62 JI-J 3,000,000 Jan 1 1930 

Gold tf Int. at Central Union Trust Co, N Y, Trus. 


Underlying Bonds 
Edison Elec Ill cons M (now 
Ist) $10,000,000 ($1,000 
c* 
Kings Co Elec Lt & Pr Ist M 
$2,500,000 ($1,000) g_cntf 
Kings Co E1] Lt & Pr Co Purch 


1898 42¢J-J 4,275,000 Jan 1 1939 
Int. at Guaranty Trust Co, N Y, Trustee 
1897 5 g¢ A-O 2,500,000 Oct 1 1937 
Int. at Equitable Trust Co, N Y, Trustee 
1898 6g A-O 5.176.000 Oct 1 1997 

Money Mtge ($1,000) g_c*/ Int at Central Union Trust Co, N Y, Trustee 

Bonds.—The Gen. Mtge. bonds are secured by a mortgage on all the co.'s 
real and personal property (subject to prior lien of Kings Co. Elec. Light 
& Power Co. Ist M. 5s and Purchase Money 6s and Edison Elec. Ill. Co 
of Brooklyn 4% bonds), including three steam generating plants with an 
installed capacity of 343.775 k. w., and 10,320 miles of transmission and 
distribution lines, of which 4,567 miles are underground. They also cover 
all other property hereafter acquired. 

Provisions of General Mortgage Applicable to Series *‘A'’ and ‘‘B" 
Bonds, and to Additional Bonds Issuable. 


Aggregate face amount of bonds at any time outstanding shall never 
exceed $100,000,000 Bonds may differ as to interest rate, maturity and 
redemption rate and may have the privilege of conversion into capital stock 
as shall be determined by the company. Bonds are the direct obligations 
of the Brooklyn Edison Co., Inc., and are secured equally by a mortgage 
on all its real and personal property now owned or hereafter in any way 
acquired, subject only to the liens of the mortgages securing the above 
enumerated outstanding $11,951,000 in mortgage bonds of the Edison 
Electric Illum. Co. of Brooklyn and the Kings County Elec. Lt. & Power 
Co., which underlying mortgages are closed by the gen. mtge. so that no 
more underiying bonds may be issued. Bonds are issuable only upon 
authorization by Public Service Commission of the State of New York. 
Are listed on N. Y. Stock Exchange. V. 119, p. 2527. Series “‘A’’ and 
“B" are call. at 105 and int. $2,000,000 Ser. “‘C’’ 7s, due Jan. 1 1930, 
were called for payment Jan. 1 1925 at 105 and int. V. 119, p. 2177. 
$8,000,000 Ser. ““D"’ 7s, due Dec. 1 1940, were called for payment Dec. 1 
1924 at 107% and int. V. 119, p. 2067. 

The remaining bonds under the gen. mtge. may be issued for future 

(1) Refunding or acquisition of the above enumerated underlying bonds 
and debentures in the aggregate amount of $12 .196,.600 or other obligations 
constituting a lien upon the mortgaged property at the date of the mortgage 
or other obligations secured by a lien upon property subsequently acquired 
by the company and become subject to the lien of the mortgage. 

(2) Construction, completion, extension, development or improvement 
of or additions to plants and facilities. 

(3) Acquisition of the whole or any part of the properties, rights, privi- 
leges and franchises of any corporation supplying light, heat or power by 
or other means in the present territory of N. Y. City and Nassau and 
Suffolk counties. 

(4) Acquisition of securities of other corporations supplying light, heat 
or power by electricity or other means in said territory, provided the com 
pany be or thereby becomes the owner of at least two-thirds of the out 
standing capital stock of any such corporation. 

(5) Reimbursement of the co. for expenditures made subsequent to the 
date of the mortgage for any of the purposes for which bonds are issuable 
under (2), (3) and (4) above or to meet indebtedness of the co. contracted 
for any of such purposes. 


Provided, however, that except for refunding or acquisition of underlying 
bonds, debentures and obligations under (1) above, bonds shall not be 
issuable at face amount in excess of 80° of the actual cost or reasonable 
value (whichever may be less), of the property or securities acquired, or the 
extensions, developments, improvements or additions made, nor issuable for 
the acquisition of securities under (4) above if thereby more than 25% of 
the actual cost or the reasonable value of the property subject to the Gen 
Mtge. (after deducting the face amount of all underlying liens) would consist 
of stock, bonds or other obligations acquired by the use of bonds issued 
under the gen. mtge., nor unless net earnings of che co., as defined in the 
gen. mtge., shall have been at least twice the annual interest charges upon 
all outstanding underlying bonds, the outstanding bonds secured by the 
gen. mtge. and those applied for 

In Nov. 1924 Guaranty Co. of N. Y., National City Co. and Dillon, 
Read & Co. sold $25,000,000 Ser. ‘A’ 5sat 100 andint. V.119, p. 2067. 

Dividends.—June 1900 to March 1906, 414% quar.; since to March 1925, 
2% quar. 


REPORT.—For 1924, in V. 120, p. 701 and 825, showed: 

Cal Gross Total Net Bond hired cee Livs. talance., 
Year. Farninas Income. Discount Charars R° Surnlus 
1924 _$26,030,.840 $9.192,049 $154,796 $2.769,993 $4,084,307 $2,182,952 
1923 _ 23,422,314 7,670,329 147,912 3.397.872 4,171.518 063 526 
1922 _ 19.326.489 6.229.163 137.804 3.313.182 1.805.812 972 364 
1921 ~ 16.515.098 4,825,336 132,903 3,047,656 1,489,702 255.075 
1920 13,308,868 3,082,949 92.068 1,450,163 1,387,366 153.353 


OFFICERS.—Chairman, N. F. Brady; Pres., M. 8. Sloan; V.-P., J. C. 
Brady; V.-P. & Gen. Mgr., W. F. Wells; Sec., E. W. Kells; Treas., E. A 
Baily; Aud., R. O. Launey. Office, Pearl and Willoughby streets, Brook- 
lyn, N. Y.—V. 119. p. 1737, 2067, 2177, 2284, 2527; V. 120, p. 85, 701, 
825, 1088, 1201, 1585. 


COHOES POWER & LIGHT CORP. 


ORGANIZATION Incorp. in N. Y. in 1916 as successor to Cohoes 
Co. and the Cohoes Gas Light Co. Franchises unlimited as to time 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Company supplies electric energy for lighting and power uses, in Cohoes 
Albany, Waterford, Colonie and Half Moon. Plant has capacity of over 
50.000 h. p. Company has transmission line connecting the Cohoes plant 
with Albany. Also owns a modern gas plant as well as distribution system 
for gas in Cohoes, Waterford and Colonie. Company has contract to supply 





electricity to Municipal Gas Co. (Albany). 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock $5,000,000 ($100) iii $2.500,.000 - 

Ist M ser “A” $10.000.000/ 1918 62 J-J 4.000.000 Jan 1 1929 
($100, $500 & $1.000 c*,. Interest at Central Union Trust Co New 
$1,000 & 10.000 r*) g__tf York, trustee. 


Bonds .—First mtge. Series ‘‘A’’ 6s are callable all or in part at 105 and int. 
on apy interest date on 30 days’ notice In Jan. 1919 the First National 
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1923 1922. 1921. 1920. 
Fixed charges, &c., de 
ductions of sub. & affil. 

Gompeeies.. << concus 435,665 308,215 81,906 68,642 

Net income available 

for Associated Co $586,661 $653,865 $400,442 $308,988 
Fixed charges, &c., de- 

ductions of Assoc. Co 129.448 163,644 148,344 150,626 
tes. for renew. & replac't 179,522 125.046 56,374 37 ,008 

Inc. ay tilable for divs- $5 7 i] $365 174 $195,724 $121,354 
Divs. on preferred stock -— $119,459 $62,979 ioe... .—eilieina 
f Latest Earnings See \ 12 p. 2010, for earnings for 12 mos. end. 
in. 31 19025 

OFFICERS Pres., J. 1. Mange; V.-P. & Treas., H. C. Hopson; V.-P. 
& Gen. Mer., 8S. J. Magee; Sex M.C. O'Keeffe. Pr pertics are under 
supervision of J.G. White Management Corp V.119, p. 2527, 2644, 2875, 
3008; V. 120, p. 208, 1201, 14324, 1455, 1555, 1745. 


Bank and Hemphil! Noye s & Co., N. Y. City, offered $2,500,000 at 102: | 
and int., yielding over 5.65% V. 108, p. 272 $725,000 additional were 
Offered in Feb. 1921 by Po tter Bros. & Co. and Coffin & Burr, Inc., New 

ork, at 91 and int V.112, p. 747. In April 1922 Paine, Webber & Co. 
and Halsey, Stuart & Co Ine New York, offered $675.000 additional at 
101% and int., yielding about 5.75%. V. 114, p. 1656. In July 1924 
E. W. Clucas & Co. offer an additional $100,000 

Dividends —In Dec. 1919 paid 3%; Dec. 1920,3%. In 1921, 6% quar. 
1922 to 1924, incl., & quar 

OFFICERS Pres. & Gen. Megr., Frank M. %, P., ¢ A. Davis 
Sec. & Treas H. |. Olwine; Aud., E. Brow: Fn y 14, p. 1656 
ff 116, p 1537 

<_<. ——- 
ASSOCIATED GAS & ELECTRIC CoO. 
See Map.) 

ORGANIZATIO? Incorp. in 1906 in New Yor id its subsidiar 
and affiliated companies own, control or operate pub lity propertie 
which supply electricity and (or) gas to over 130,000 mer ‘ ing a 
total population estimated at more than 600,000 in more n 1) con 
munities in New York Massachusetts, Connecticut Vermont Lew 
Hampshire, Maine, Ohio, Kentucky and Tennesse 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
The properties include electric power stations with a generating Capacity 
of 82,600 k. w. and 1,124 miles of high tension transmission lines with 
additional lines under construction; gas plants with a daily capacity of 
4,280,000 cu. ft and 210 miles of mains. The properties are divided 
territorially into four groups as follows: 

(a) New York Upstate operating properties serve electricity and (or) 


gas to more than 70,000 consumers in 294 Communitie 


Staten Island property serves without competition over 50,000 consumers 
on the whole of Staten Island, Borough of Richmond, New York City. 
It also has contracts and will soon furnish power for the operation of all 
the railways there : 

The total population served in New York is 425,000. The combined 


properties include steam and hydro-electric plants with a generating ca 
yacity of 60,000 k. w. connected with 760 miles of high tension transmission 
ines with additional lines under construction and gas plants with a daily 
capacity of 3,150,000 cu. ft. 

(b) Kentucky-Tennessee properties serve over 17,000 consumers in 42 
communities with a population of approximately 90,000. ‘The generating 
plants have a capacity of 6,050 k. w. Electricity is distributed over 154 


miles of transmission lines, 156 of which are owned by the company; the 
gas plants have a daily capacity of 550,000 cu. ft. 

(c) Massachusetts, New Hampshire and Maine Electricity is distributed 
to over 6,800 consumers in the southern portion of Cape Cod and on 


at 40,000 and to 7,055 
New Hampshire and 


Martha's Vineyard, 
consumers in 15 


with a population estimated 
communities in Massachusetts, 


Maine, serving a population of about 47,000. ‘The generating plants have 
a capacity of 16,550 k. w. h 
(d) Ohio.—Gas is distributed in the city of Van Wert, Ohio, with a 


population of 8,100. ‘The plant has a dail) 
serves over 1,800 consumers 


STOCK AND BONDS— .Date. Interest. Outstanding. Maturity. 
Class “‘A"’ 300,000 shs (no par) - Q-F 200,000 shs See text 
Class ‘‘B"’ 300,000 shs (no par) eee 300,000 shs. See vext 
Pref cum 200,000 shs (no par). —--- $3.50 120,000 shs. Apr'25 8712 
Pref cum $6 div series 125,000 , 

shares (no par) — $6 Q-M 30.000 sha -_......... 
Sec bonds conv series of 1924| 1924 6%6J5-J $3,212,500 July 11954 


3% 


6% series due 195 839,500 1955 
$160, $500 & $1 000) g.c*tf | Chase National Bank, New York, trustee. 
Stock.—Class ‘‘A*’ stock is listed on Boston Stock Exchange. V. 120, p. 
1324. Original pref. stock is non-voting and is entitled to cum. divs. of 
$3 50 per share per annum ani extra divs. of 50c, a share perann m. V. 
119, 2409. Has liquidation value of $50 per share. Redeemable at $60 
per I ob, In Dec. 1924 John Nickerson & Co. offered 20,000 shares 
Srininal referred stock at $50 per share and dividend. V. 11Y, p. 28/5. 
Preferred stock $6 dividend series ranks equally with original preferred. 
Redeemable, all or in part, on any dividend date on 30 days notice at 
105 and dividends. Entitled in liquidation to $1,000 per share and divi- 
dends before any distribution is made to the Class A and Class B stocks. 
In March 1925 John Nickerson & Co. offered 30,000 shares Ari 
120. % series * ~— per share and dividend, to yield about 7.14% 
120, 1585, 17: 

Dividends on c ‘ines A stock are non-cum. Class A has priority over 
Class B both as to assets and dividends. Class “‘A’’ is entitled to priority 
dividends of $2 per annum when and as declared. After the full priority 
dividend on Class stock shall have been declared and set apart for the cur- 
rent dividend period and dividends for the Class L stock shall have been 
declared and set apart for the same dividend period to the extent of the total 
amount required for such priority dividends on the Class A stock, one-hall 
of the amount of any further dividends in such dividend period shall be paid 
to Class A stock and one-half to Class B stock. Class A stock has priority 
in liquidation or dissolution over the Class B stock up to $45 per share. 
After this preferential payment to the Class A stock is provided for and 
provision has been made for the distribution to the Class B stock of an 
amount equal in the aggregate to the total of such preferential payment to 
the Class A stock, one-half of the remaining assets shall be distributed 
ratably among the holders of the Class A stock and one-half among the 
holders of the Class B stock. In Jan. 1925 John Nickerson & Co. ojfered 
200,000 shares Class ‘‘A"’ stock at $26 per share. V. 120, p. 208. Class 
“B"’ stock was issued in exchange for old com. stock in Jan. 1925. V. 120, 
p. 205. 

Bonds.—Secured bonds cony. Series of 1924 are secured by pledge with 
the trustee of all com. and pref. stocks of subsidiary conipanies, now owngd 
and all voting stocks thereof hereafter acquired. No interest in the stock 
of the Staten Island Edison Corp. is included in the pledged securities. Are 
convertible at option of holder on and after April 1 1927 into non-voting 
cum. pref. (without par value), with adjustment for interest and dividends 
and for fractional shares on the following bases: Each $1,000 bond will be 
entitled to convert on or before Mar. | 1932 into 22 shares of pref. stock 
until $500,000 of bonds of this series shall have been converted; thereafter 
and to and including March 1935 into 21 shares of pref. stock until an addi- 
tional $1,000.000 of bonds of this serics shall have been converted, and 
thereatfer until maturity into 20 shares of pref. stock for all remaining out- 
standing bonds of this series. Semi-annual sinking fund of an amount 
equal to 1% of bonds outstanding, commences July 1 1925 for the 64s 
and Jan. 1 1926 for the 6s. Are redeemable, all or part, on the first day 
of any month upon thirty days’ notice at 105 on or before June 1 1934; 
at 104 thereafter and on or before June 1 1039; at 103 thereafter and on 
or before June 1 1944; at 102 thereafter and on or before June 1 1949; 
at 101 thereafter and on or before Dec. 1 1955; at 100% thereafter to 
maturity, plus interest in each case. Company agrees to refund per- 
sonal property tax paid by residents of Pennsylvania and Connecticut 
not exceeding 4 mills, and of Maryland not exceeding 4'4 mills, and of 
Kentucky not exceeding 5 5 mills, per dollar of taxable value per annum, and 
Massachusetts income tax not exceeding 6% per annum on income derived 
from these bonds. In July 1924 $3, 
& Co., Hambleton & Co 
to yield 6.94%. V. 119, p. 327. 

Dividends .—Divide adnar' 6% per annum paid on old pref. stock from April 
15 1910 to July 15 1917; initial dividend on new, $3 50 per mere ber annum 
pref. paid Jan. 1 1922, and regular quarterly dividends of 87 } per share 

aid since to and including April 1925. An initial quarterly. divide nd of 

Pe of a share in Class “‘A’"’ stock or, 


, and Federal Securities Corp., at 94}4 and interest, 








of 50c. per share was declared on Class ‘‘A"’ and “B"’ stocks, payable 
May 1 1925. V. 120, p. 2010. 

REPORT.—For 12 months ended Dec. 31: 

Gross Earnings— 1923. 1922. 1921. 1920. 

a $2,561,156 $1,832,130 $898,154 $778,661 
DT tttcccnecnnecesace .570 611,756 .150 514,534 
Miscellaneous... .....- 2,631 335,788 30,102 21,379 

iintibeedsaeasee $3,263,357 $2,779,674 $1,528,406 $1,314,574 
Oper. exp., maint. & tax. 2,154,740 1,894,340 1,077,657 968,925 

Net earnings........ $1, 198. 616 $885.334 $450,749 $345,648 
Other income-.......-..- 3.710 76,746 31,599 31,982 











$1,322,327 


$962,079 





$482,348 





$377 630 





capacity of 600,000 cu. ft. and | 


& Power Corp., 





—_— > ——_ 


NEW YORK STATE GAS & ELECTRIC CORP. 


ORGANIZATION Incorp. in New York in 1852 as Ithaca Gas Light 
Co., and present name adopted in 1915 lias at various times acquired 
the properties formerly owned by the Ithaca Electric Light & Power Co., 
Norwich Gas & Electric Co., Oneonta Light & Power Co., Homer & Cort- 
land Gas Light Co., Ovid Electric Co., Tompkins County Power Co., 
Standard Lignt, Heat & Power Co., Madison Power Co., Inc., Waterville 
Gas & Electric Co., Moravia Electric Light, tleat & Power Co., New Berlin 


Light & Power Co., Southern New York Power Co., Sullivan County Light 
Fleischmanns Light, Heat & Power Co., Pine Hill Electric 
Plant, West Branch Light & Power Co., Delaware County Electric Light & 
Power Co. 

FIELD OF OPERATIONS AND CHARA 
The properties consist of steam and hydro « 
combined capacity of 15,979 k. w., and gas 
capacity of 2,990,000 cu. ft., together witu 
mission lines and 1,545 miles of gas mains 


ITER OF BUSINES 
lectric power plants with a 
plants witu a combined daily 
544 miles of high tension trans- 

upples without competition 


over 35,000 consumers in 177 communities in sentr: il and southern New 
York, having a population of approximatel) : $5,000. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common 100,000 shs (no par) ---- 7 . 46,484 shs -- whee 
First mtge 5%% series tf{ 1922 5', A-O $6,646,500 1962 
First mtge 6% series_.._. tf: 1922 rJ-J 491,000 195: 
First mtge 5% series tf; 1925 5 M-S 125,000 Mar l 1926 

Divisional Liens 

Equitable Trust Co., New York, trustee. 
Stand LH & P Ist deb 6s — Lyu0 6 M-»b 11,500 1930 
2d debenture 6s. 1905 6 M 21,500 1930 
Unadilla National Bank, trustee. 
| Ovid Electric Cofirst mtges 1914 6 j 10,500 1943 
| Sullivan Co L & P Corp lst M,. 1414 6 J-J 94,000 1943 
Orange County Trust Co., Middlet'n,N.Y. 
Madison Power Co first mtge; iwi 6 de 97.900 1051 
Citizens Trust ve , Utica, N. Y., trustee. 
Solsville El Lt & Pow gold 1914 6g J- 16,500 1934 
Citizens Tri ist © o., Utica, N. Y., trustee. 
Waterville Gas & Elec Ist M 1¥15 5 g J-J 9,700 1948 
Citizens Trust Co., Utica, N. Y., trustee. 
Moravia Elec L,H & PlstM, 1916 6 F-A 7,500 1956 
First National Bank of Moravia, trustee. 
West Branch L & P Ist M_-__| 1906 5 A-O 38,200 1926 
National Bank of Stamford, trustee. 
Bonds.—First mtge. bonds are additionally secured by pledge of $1,447,- 





500,000 were offered by John Nickerson | 


100 face amount (of a total of $1,500,000) of Southern New York Power & 
Kailway Corp. first mtge. 6 bonds, due 1928. Additional first mtge. 
bonds may be issued in series with interest rates, maturity dates, redemption 
provisions, &c., to be determined from time to time as series are issued, for— 


a) 80% of the net amount of additional property as defined in the inden- 
ture. 

(6) Retirement of prior liens on property subsequently acquired, under 
certain restrictions. Venna. 4 mills tax refunded. Are redeemable as 
follows: 6% series, from Jan. 1 1942 to Jan. 1 194z, inclusive, at 110 and 
inte rest and thereafter at a premium decreasing ‘4% every six months. 

54 % series—To Oct. 31 19432 at 10714, tuereafter less 4% annually to 
nik aturity. 

5%, series on first day of any month at par and accrued interest. 

$700,000 series 6s offered March 1922 by J. G. White & Co., N. Y., and 
Janney & Co., Phila., at 94 and int.; $650,000 series 5 48 offere d Nov. 
1922 by Janney & Co., and Marshall Field, Glore, Ward & Co., N. Y., at 
U7 '¢ & int.; $2,350, 000 series 5/98 offered Jan. 1924 by Marshall Field, 
Glore, Ward & Co. and Janney & Co. at 92% & int 

Dividends .—PVref oak created in June 1922 Dividends paid regularly 


since at rate of $7 per share per annum. 
paid regularly. 

EARNINGS. 
Years End. Dec. 


Dividends on common stock being 


Consolidated earnings of pl 


nts now operated: 


31 


Gross Vel Int., dc. Bond Interest. 
1924 $2,168,326 $872,050 $280,752 
192 os 2,065,252 741,504 205,857 
OFFICER Pres., S. J. Magee; V.-P., G. A. Strain; Sec M. C. 
O' heeffee; Tre as., O. E. Wasser V.119, p. 463, 2762; V. 120, 1089. 


—_—-— 


THE CORTLAND COUNTY TRACTION, 


ORGANIZATION .—Is a reorganization on June 22 1901 of the Cortland 
& Homer Traction, sold at foreciosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., previously controlled. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes light to the cities of Homer and Cortiand and to the public. 
Carries coal and freight as weil as passengers. Operates 16.18 miles of 
track (not incl. sidings and turnouts) betweea Cortland, Homer, Little York 
and Preble, and between Cortiand and McGrawville. Has 33 cars. 

The lst mtge 4s, which matured Apr. 1 1921, were, we understand, 
pure hased by interests connected with the company and are being carried 
along at 7% interest. 


sTOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock com $320,000 ($100) ae kee 
{ 1901 4g A-O 180,000 Apr 1 1921 
First mtge $180,000 ($500) County Sav. Bk. & Tr. Co., Scranton, Pa 
RP ea ery * trustee. Int. atco.'soffice. Nosink. fd. 
| Can be called on 6 months’ notice. 
New mortgage $500,000 gold. 1905 5 « F- 320,000 Aug 1 1935 
($500 and $1,000)__._ __~ c) Interest at Empire Tr. Co., N. Y., trustee. 
lst & ref mtge $2,000,000- 1907 5 J-b 105,000 June 1 1957 
Int. at Equitable Tr. Co., N. Y., trustee. 
Bonds.—Of the $500,000 issue of 1905, $180,000 are reserved to retire 


prior liens. They are subject to call at 105. 
Dividends.—In 1920, 1%; 1921, 1%; 1922, 3%; 


1923, 1%: 
EKAKNINGS.—For fis« al year ending Dec. 


$1 1923, 


1924,24%%. 
gross, $470,497; net 


after taxes, $37,690. In 1922, net from operation, $74,651; other income, 
$2,363; bond, &c., int., taxes, $45,962; surplus, $41,052. 
OFrICERS.—Pres., Edwin Duffey, V.-P., A. W. Garrison; Treas. & 
| Gen. Mgr., G. H. Garrison.—V. 81, p. 507. 
— oe——_ 


at option of holder, a cash dividend | 





PEEKSKILL LIGHTING & RAILROAD. 

In 1909 Westchester Lighting Co., controlled by Consol. Gas Co. of N. Y., 
urchased the entire common stock and a biock of pref. of the Peekskill 

bting & RR. See Westchester Lighting Co., V. 59. 108. 

ORGANIZATIUN .—ILncorp. as the Peekskill Lighting Co. on July 12 
1900: subsequentiy purchased the Peekskill Gas Light Co. and Peekskill 
Electric Light & Power Co. Name changed as above upon purchase of the 
Peekskill Traction on A 31 1900. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises all the gas, electric light, power and street railway interests of 





Peekskill. Owns and operates 10.71 miles of track in Peekskill and to 

Lake eo and Verplanck’s Point, with branch to State Cam Fran- 

chises s electric-lighting plants and railways are perpetual. as fran- 
STOOK AND J BONDS— Date. snenctaodl Outstanding. Maturity. 
Common $500 ,000 ($100)..... aeee segasge $500,000 910, 4 
sresuwes Ss Or a st 1008 6J-D_ ya Dec ‘17,3 

(1°00 }) 1800, bg ALO 6.000 ii 
---....C* | Interest at Trust Co., N. Y., Trustee. 
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Stock.—$19,500 par value pref. stock has been reacquired by the co. 
Bonds.—W hole issue (but no fractional) part) can be redeemed on any 


interest date at 110 and interest. Sinking fund is provided at the rate of 
$10.80 per bond outstanding, beginning Oct. 1903. The remaining bonds 
can only be issued for extensions, &c., at 75% of actual cost, and only when 


net earnings of the previous 12 months are equal to at least pwice the interest 


on the outstanding bonds and the proposed issue. See V. 71, p. 913. 
$14,000 are in treasury. : 
Dividends.—6% per annum paid on pref. stock up to Dec. 1917. None 


since. On common, in 1906, 1%: in 1907, 34%; in 1908, 4%; in 1909, 
4%; in 1910,4%. None since. 
EARNINGS.—For years ending Dec. 31: 


Cal.Yrs.— Gross. Net aft. Taz. Other Inc. Fized Chges.,&c. Balance. 
1924 $494 096 $53,625 $2,085 $70,384 def.$11,674 
1923 - 466,263 47 671 404 66,718 def .18,643 
1922 419.169 60,744 914 63,031 def .1 .373 


OFFICERS.—Pres., F. A. Stratton, Mt. Vernon; V.-P., & Gen. Mer 
W.C. Fisher, Ossining; Sec., Dr. B. W. Stillwell; Treas., H. M. Brundage; 
Asst. Treas., H. D. Swain, Ossining. General office, Peekskill, N. Y. 
—V. 106, p. 190; V. 108, p. 2529; V. 113, p. 2080; V. 115, p. 2906; V. 116, 
p. 1412. 





STATEN ISLAND EDISON CORPORATION. 


ORGANIZATION .—Incorp. Feb. 14 1923 in N. Y. and as of Aug. 1 1923 
acquired from the Richmond Light & RR. Co. (see below) the properties 
which do the entire electric light and power business in the Borough of 
Richmond (Staten Island), N. Y. Owns over 98% of the outstaneing 
capital stock of the Richmond Light & RR. Co., which co. in turn owns a 
of the capital stock and bonds of the New Jersey & Staten Island Ferry Co. 
and over 51% of the capital stock of the Southfield Beach RR. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturtty 
Com stock 60.000 shs. (mopar) .... ---.---- 57 230 sbs. See text 
Pref., 10,000 shares, $7 ages $7 Sales: +»asoseus 
Ref & impt M Ser “A” ($100,{ 1923 6% gJ-J $3,752 200 July 1 1988 


ie BE eee 1.592 000 July 1 1964 


6g J-J 
0 and $1,000,{Irving Bank-Columbia 


500 & $1, Trust Co., New 
5,000 & $10,000) ____g.tf| York, Trustee. 

Equipment trust certificates.. ....  ------- EEE 
Bonds.—The ref. & impt. mtge. bonds are additionally secured by pledge 


of $700,000 Richmond Light & RR. Co. coll. trust 4s and over 98% of the 
capital stock of the Richmond Light & RR. Co. The 6%s, Series ‘‘A’’, 
are redeemable, all or in part, on the first day of any month upon thirty 
days’ notice at 107% and interest during the first ten years, at 105 and 
interest during the next ten years and at 4% of 1% less during each suc- 
ceeding year. Series ‘‘B’’ 6s are redeemable, all or in part, on the first 
day of any month upon thirty days’ notice at 107% and interest during 
the first ten years, at 105 and interest during the next ten years, and 
at 4% of 1% less for each succeeding year. A sinking fund is to be provided, 
amounting annually to 1% of the maximum amount of bonds of this issue 
at any time theretofore issued and outstanding. All cash received by the 
sinking fund will be used for the purchase of these bonds at not exceeding 
their callable price, or, if not so purchasable, for the call of these bonds by 
lot at their redemption price. Interest is payable in New York and Chicago. 
Penna. and Conn. 4 mills taxes and Mass. income tax of 6% refunded. In 
July 1924 Marshall Field, Glore, Ward & Co., Spencer Trask & Co., and 
Estabrook & Co. sold $1,600,000 ref .& impt. mtge. 6% bonds, Series ‘'B," 
at 98% and interest, to yield 6.10%. V.119, p. 84 

Dividends.—An initial dividend of $1 50 per share was paid on common 
in June 1924, 


EARNINGS.—For years ending Dec. 31: 

Calendar Years Gross *Net. Tnt. .&¢ Bal. ,Sur 
1924 $2,768,661 $756,367 $352 568 $403,799 
192% 2,619,649 769,223 225,806 543,417 


* After operating expenses, rentals, &c. 
Management.—Properties under the management of the J. G. White 
Management Corp.—V. 118, p. 3089; V. 119, p. 84, 2412; V. 120, p. 332. 


(1) RICHMOND LIGHT & RAILROAD CO. 

Over 98% of the co.'s outstanding capital stock has been acqutred by the 
Staten Island Edison Corp.. which see above. 

Receiver Discharged.—On July 31 1923 Judge E. L. Garvan of the U. 8B. 
Dist. Court discharged the receiver for the co., who had been in charge of 
the woes since April 28 1920. V.117, p. 555. 

ORGANIZATION .—This compeny was formed as a reorganization on 
Aug. 18 1902 of the Staten Island Electric RR., New York & Staten Island 
Electric Co. and the Richmond County Power Co. Owns the entire capita! 
of the New Jersey & Staten Island Ferry Co. For terms of reorganization 
and complete statement of plan, see V. 74, p. 1091. Franchises are perpetual 

As of Aug. 1 1923 the co. transferred to the Staten Island Edison Corp 
all the lighting and other properties not exclusively devoted to railroad and 
ferry operations. The street railway and ferry properties will remain in the 

ossession of Richmond Light & RR., as the subsidiary of Staten Isla 

dison Corp., but may be subsequently vested in a new strictly rail 
corporation (already organized) under the name of Richmond Railways, Ine., 
wh ch would then become a subsidiary of the Staten Island Edison Corp. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Miles of track, 33.32; 90-lb. girder Cambria and 85-lb. girder Johnson steel 
rails; 130 passenger cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $3,000,000 ($100)_.__- Se ee 2.866.650 ....... Y 
First collateral) trust mtge| 1902 4¢J-J 1.438,000 July 1 198 

$2,500,000 gold_______- tf Y., Trustee 


Int. at Guaranty Trust Co., N. 
Sqoment trust certificates... ___- ’ SES .000 sesse sia 
‘ eae are pledged under Staten Island Edison Corp. ref. & 
impt. 6's. 

OFFICERS.—Pres., J. H. Pardee; V.-Ps., J. K. Choate, H. C. Hopson 
and J. 1. Mange; Sec. & Treas., T. W. Moffat.—V. 117, p. 326, 555, 1018; 
V. 118, p. 1521. 





NEW YORK CENTRAL ELECTRIC CORPORATION. 
(See Map.) 

ORGANIZATION .—Incorp. in New York Dec. 2 1921, as Wyoming 
Electric Corp. Present name adopted Nov. 2 1922. In 1924 absorbed 
the Perry Electric Light Co., Warsaw Gas & Electric Co., Hornell Electric 
©o., The Dansville Gas & Electric Co., Wayne Power Co., Yates Electric 
Light & Power Co., Corning Light & Power Corp., The Canaseraga Electric 
Co., Inc., Distributors Electric Co., Inc., and Springwater Electric Light 
Co., Inc. On Jan. 27 1925 acquired all of the outstanding com. stock of 
the Empire Gas & Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Supplies territory located in the central part of New York State, furnishing 
the entire electric light and power service in Corning, Hornell, Dansville, 
Perry, Warsaw and many other communities; the principal electric light 
and power service in Penn Yan; entire gas service in Dansville; also some 
gas service in Corning and a steam heating service in Hornell. 

Operating Statistics- 192-¢ 
Number of electric meters in service Dec. 31- l 
Number of gas meters in service Dec. 31 (he ie ahlaiee 
Electric output (generated & purch.) k.w.h. year end. Dec. 31 
Gas output (produced & purch.) cu. ft. year ended Dec. 31 
Electric generating plant capacity k.w.h. Dec. 31 


472 


Gas producing plant capacity cu. ft. per 24 hours Dec. 31 375.000 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $5,000,000 ($100)... ._.- Pr ep 


Pref 7% cum $5,000,000 ($100) ___- 7 QJ 2,538 .200 See text 
Ist M 5% % Ser of 1950 ($100,) 1924 54% 2¢™M-S- 2,100,000 Mar 1 1950 
$500 & $1 ,000c* and $1,000, New York Trust Co., N. Y., trustee. 
5,000 & $10,000 r*) g__tf 
Hornell, Dansville Ist & ref : 5% 123,400 
Di adbdndeuletasine ox in hee 6% Pf | RRR ESS 


Stock.—Pref. is non-voting. Red. all or in part on any div. date after 
3 years from issue at 110 and divs. $2,000,000 7% pref. was offered in 
Oct. 1924 by W. C. Langley & Co. and Bonbright & Co. at 9734 and div., 
to yield 7.18%. V. 119, p. 1850. 

Bonds.—\1st mtge. 544% bonds Ser. of 1950 are red. all or part on any 


int. date on 30 days notice at 106 on or prior to Mar. 1 1928, and at 1% 
less during each period of four consecutive years thereafter up to and incl. 
Penna. and Conn. 
1924 


Mar. 1 1948 and at 100 thereafter, plus int. in each case. 


personal property taxes not exceeding 4 mills refunded. In Aug. 











$600,000 5%% Ser. of 1950 were offered by Manufacturers’ Trust Co., 
N. Y., at 97 and int., to yield over 5.70%. V. 119. p. 820. 
Dividends\|——Divs. on pref. paid regularly since issuance in 1 
REPORT Combined earnings 12 months ended Dec. 31 1‘ 
Gross earnings . $ 
Operating expenses, taxes and maintenance 


Net earnings $308, 
Interest charges 128,295 
Amortization, &c 34 892 


Surplus for year . . $145,017 

OFFICERS.—Pres., Geo. W. Olmsted; V.-P., Ellis L. Phillips; Treas., 
R. F. Van Doorn; Sec., Henry R. Frost: Asst. Treas., John W. Little 
—V. 119. p. 1850, 2073, 2179. 2287. 2411 


LONG ISLAND LIGHTING CO. 
ORGANIZATION .—Incorp. in N. Y. Dec. 31 1910 as a consolidation 
of a number of cos. which had been operating on Long Island over a long 
period of years. Has since absorbed various other co's, incl. Nassau Light 
& Power Co., and has acquired substantially all of the com. stock of Queens 
Borough Gas & Electric Co ° 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies substantially the entire electric light, power and gas service in the 
—T of Suffolk and the entire electric light and power service in the 
central and northern parts of the County of Nassau. This territory repre- 
sents an area of over 1,100 square miles, having a population of over 200,000 
normally and over 300,000 in summer. The service is furnished under 
favorable franchises, the majority of which extend beyond the maturity 
of the bonds. 

“he co. owns electric generating stations at Northport, Glenwood, 
Amityville, Babylon, Huntington, Port Jefferson, Riverhead, Southampton 
and Glen Cove; also gas plants at Bay Shore, and Huntington. otal 
electric generating capacity 26,845 k.w.; gas producing capacity per 24 
hours, 3,295,000 cu. ft 

Co. owns 298 miles of high tension transmission lines. A line has been 
constructed to connect the Northport and Glenwood plants so that current 
can be furnished to the entire territory from either of these plants, both of 
—_ are located on the waterfront Length of distribution lines, 2,109 
miles. 

Annual electric output (generated) in 1924 was approx. 58.362.229 k.w.h. 
This is the net combined total of A.C. and D.C. current. Number of 
electric meters in service Dec. 31 1924 was 48,556. 

The co. has 36 miles of high pressure gas mains, delivering gas to sur- 
rounding territory from the main generating station at Bay Shore Length 
of distribution mains, 153 miles. Annual gas output (produced) in 1924 
was about 343,850,100 cu. ft. Number of gas meters in service Dec. 31 
11924 was 7.780. 

In Jan. 1925 the co. changed its auth. common stock from 100,000 shares, 
par $100, to 1,000,000 shares, of no par value. V. 120, 86. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 1,000,000 shs(no par weee- 220,0008R8 See text 
Pref7 % cum $10,000,000 ($100) 7 Q-J $4,928 .700 See text 
Ist mtge $6,000,000 ($100,/ 1911 5¢™M-S 3,923 800 Mar. 1 1936 

$500 and $1,000) ¢ c*\Int. at Bankers Trust Co., New York, trust. 
lst ref M Ser ‘‘A”’ ($100, $500/ 1923 6 « J-J 3,000,000 Jan. 1 1948 

&$1,000c*&$1 000&cr*)gtf\ Int. at Amer. Exch. Nat. Bk., N. Y., trust. 
Nassau Pow & Lt Ist mtge/ 1907 5A-O 756,000 Oct. 1 1927 

$1,000) gold__- ..-...c*\Int. at Metrop. Trust Co., N. Y., trustee. 

Stock.—Pref. is red. at 110 and divs. on any div. date after 3 years from 
date of issuance. 

Bonds .—1st mtge. 5s have sinking fund of 1% per annum. 

lst ref. mtge. provides for an “‘Improvement Fund" of 1% annually com- 
mencing Jan. 15 1926 of bonds issued under this indenture. Ser. “‘A’’ 6s 
are red., all or in part, on any int. date, on 30 days’ notice at 110% during 
the first 15 years and at 1% less during each year of the following 10 years 
plus accrued int. in each case. Co. agrees to refund the Penna. and Conn. 
personal property taxes legally assessed against and paid by the holder 
not exceeding 4 mills per ann. in either State upon application within 30 
days after such payment by the holder thereof. $3,000,000 were sold by 
W.C. Langley & Co. and Bonbright & Co., Inc., in Jan. 1923 at 97% and 
int., to yield about 6.20%. V. 116, p. 83. 

Dividends.—7% per annum paid regularly (Q.-J 
n 1919. On com., 5.6% in 1912: none 1913; 4% 
1916 to 1921, incl.; 8% 1922 to 1924, incl 

REPORT .—Latest statement of earnings available showed: 

Twelve Months Ended— Dec. 31'24. Dec. 31 '23. Dec. 31 '22. 
Gross income. $3,761,584 $3,276,110 : 








on pref. since issuance 
1914, 5%% 1915, 6% 





Oper. exp., maint. and taxes._____- 2'073.002 — 1:799:836 ~ 1,585,890 

EE ns ane ag $1.688.582 $1,476,274 $991 940 
; OFFICERS.—Pres., E. L. Phillips: V.-P., G. W. Olmsted; Treas., R. F. 
Van Doorn; Sec., H. R. Frost; Asst. Treas A. M. Hallock Vs Rae 
p. 899; V.120, p. 86, 7 


TOC 

(1) QUEENS BOROUGH GAS & ELECTRIC Co. 

Substantially all of the com. stock is owned by Long Island Lighting Co. 
(see above). 

ORGANIZATION .—-Incorp. in N.Y.in 1902 as a consolidation of Queens 
Boro. Elec. Lt. & Pow. Co. and Town of Hempstead Gas & Elec. Lt. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition electric light and power and gas in the Fifth 
Ward (Rockaway district), N. Y. City, and in the adjacent portion of the 
Town of Hempstead, Nassau County, incl. Lawrence, Cedarhurst, Lyn- 
brook, Malverne, Inwood, Woodmere, Hewlett, Valley Stream, Oceanside 
and East Rockaway. 


STOCK AND BONDS— Date. Interest. Outstanding. Vaturity. 
Common $2,000,000 ($100)... ---- -.--.----- $2,000,000 See text 
Pref 8% cum $2,450,000 ($100) ---_- ittenieoe Se See text 
Ref mtge 6% Ser of 1953) 1923 62M-S 2,000,000 Sept. 1 1953 


$1,000 c*}Guaranty Trust Co., New York, trustee. 


5 g J-J 1,600,000 July 1 1952 
oO ..c*|\Guaranty Trust Co., New York, trustee. 
Queens Borough Elec Lt &/{ 1898 5g A-O 250,000 Oct. 1 1928 
Pow lst M gold_--_---- ntf| Equitable Trust Co., New York, trustee. 


Town of Hempstead Gas & 
Elec Lt Co Ist M g_-_----- 1901 58 F-A 150,000 Feb. 1 1931 
Bonds —Ref. mtge. provides for impt. fund 6% Ser. of 1953 are red., all 
or part, on any int. date on at least 30 days’ notice at 107 on or prior to 
Sept. 1 1927 and at 1% less during each period of 4 consecutive years there- 
after up to and incl. Sept. 1 1951, and at par thereafter to maturity, plus 
int.ineach case. Co. agrees to refund Penna. and Conn. personal property 
taxes, assessed not exceeding 4 mills per ann. in either State. In Oct.1924 
$2,000,000 6% Ser. of 1953 were offered by Bonbright & Co., Inc., and 
W.C. Langley & Co. at 99 and int., to yield over 6%. V.117. p. 1564. 
Diridends.—Paid regularly on pref. since issuance Com., 4% in 1916, 
1917, 1918: 6%. 1919: 7%. 1920: 7%. 1921: 7%, 1922, 1923 and 1924, 8%. 
REPORT .—Latest statement of earnings shows: 
12 Months Ended— Dec, 31°24. Dec. 31 '23. Dec. 31 '22. Dec. 31 °21. 


$100; $500 & 





Groas income. .........- $2.470.099 $2,335,815 $2,067,234 $1,750,507 
Oper.exp., maint.& tax. 1,577,665 1,573,221 1,452,531 1,252,996 
Net income...-..-.--- $892.434 762,594 $614,703 $497.511 


OFFICERS.—Chairman of board. E. L. Phillips: Pres. & Gen. Mer., 
Carleton Macy: V.-P., H. Hobart Porter; V.-P.. G. W. Olmsted; Sec., 


E. B. Sanford: Treas., J. W. Little.—V. 118, p. 917: V. 120, p.4455. 
NEW YORK STEAM CORPORATION. 


ORGANIZATION .—Incorp. in N. Y. in July 1921, as successor to the 
New York Steam Co. as per plan in V. 000, p. 0000 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies steam for power and heating purposes in New York's downtown 
financial district and in uptown commercial and residential sections, serving 
many of the largest and most important buildings in N. Y. City. The 
franchise under which the corporation operates is without limit as to time 
and grants the right and privilege to lay mains and pipes in any of the 
streets on the island of Manhattan and to supply steam for power, heating 
and cooking. Also has contract with N.Y Edison Co. for purchase of steam 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (30,000 shs (mo par). -...  --.----- SR: 66a 
Pref $7 cum Ser A 100,000 shs. 

(no par) - - eseeeee ---- $7 Q-J 2 fe 
lst M ser A ($500 & $1,000c*! 1922 6@M-N_ $5,882,500 May 1 1947 

and $1,000, $5,000 and/Int. at Nat. City Bank, N. Y., trustee. 
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notice at 115 a share & divs. Listed on Y. Stock Exchange. In 
Oct. 1924 5,000 shares were offered by the Nationa! City Co. at 96 flat, 
to yield about 7.29%. In April 1925 10,v00 shares add’! were offered by 
the National City Co. and Cassatt & Co. at $99 per share, yielding over 


705%. V. 120. p. 1881. 
Bonds.—The ist mtge. ser. ‘‘A"’ 6s (non-redeemable prior to 1932) ar® 
red. on any int. date on 60 days’ notice at 107% from May 1 1932 to Nov 


1936 incl.; at 105 from May 1 1937 to Nov. 
thereafter, but prior to maturity. Mortgage provides for sink 
annually. Four milis tax in Penna. refunded Listed on New 
Exchange. $5,000,000 Ist mtge. ser. A 6s. were offered in June 1922 by 
the National City Co. at 94 and int., to y eld about 6% % V. 114, p. 


1 1941 incl., 


and at 102% 
fund of 2% 











2831: V. 115. p. 81. An add'l $800,000 were offered by the National City 
Co. in Oct. 1924 at 98, to yield about 6.16%. V.119, p. 1851. 

EARNINGS.—For years ended June 30: 

Operating Revenues .— 1924 1923. 1922. 1921. 
Downtown district.._._.. $2.389.353 $2.309.880 $1,994,442 2.013.238 
Uptown district... 1,285,048 1.400 473 1,239,201 1 261,853 

Total oper. revenue... $3,674.401 $3,710,353 $3,233.643 $3,275.091 
Non-oper. revenues---_- 23 584 21,062 14,592 475 

Total gross earnings... $3.697.985 $%3.731.415 $3.248.236 $3,283.566 
Operating expenses -- $2,.255.559 $2.446.865 $2,069.423 $2,360.¢70 
Maintenance expenses __ 270.520 2.6 868 286 098 355.616 
General tazes.......... 144,600 138,340 145,626 110,900 
Federa! taxes.......--.. 41,000 30,875) 

Net earnings......-.. 986 .307 $848 468 $747 089 $456 389 
Bond interest. ._....--- 309 384 $299.475 $2300 ,000 $300,000 
General interest.._...- 7.312 9,719 —atnne 
Bond disc. & expense... 23.330 23.258 20,000 20.000 
Preferred dividends. --- 86.981 68,127 70,000 70,000 

Balance, surplus. ---.- $559,299 $447 887 $357,089 $66,380 


The surplus account June 30 1994 shows: Surplus balance, $401,108 
Add surplus net income before deprec. & common divs., $559,299; total 
lus, $960,407. Deduct approp. for renewal & replacement res., 
$325.C00: surplus charges, incl. provision to place no par pref. stock at 
minimum liquidation price, $110,609 surplus June 39 1924, $524,799 


OFFICZRS.—Pres.. James D. Hurd; V.-P., Charles A Gillham; Treas., 
Geo. 8. Beith; Sec., F. E. Pendleton.—V. 119, p. 2762; V. 120, p. 1586, 1881. 





THE POWER CORPORATION OF NEW YORK. 


ORGANIZATION .—Incorp. in N. Y. in 1922 to own, develop and 
operate water power plants in New York State. In 1924 acquired approx. 
85% of com. stock of Northern New York Utilities, Inc. (see separate 
statement below). Has acquired developed and undeveloped water power 
in St. Lawrence. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Lewis and Jefferson counties in New York State. Owns approx. 85% of 
the common stock of the Northern New York Utilities, Inc., a public 
utility serving a large section of northern and central New York. Com- 
bined properties include developed powers totaling 175.800 h. p., of which 
over 94% is either hydro-electric or hydro-mechanical, and undeveloped 
hydro-electric bg te ey of over 130,000 h. p. Number of hydro-electric 
power plants, 17; hydro-mechanical power plants, 4; steam plants, 2; miles 
of high-tension transmission lines, 1,350; miles of distributing lines, 1,131 
substations, 34; gas plants, 2, having daily combined capacity of 5,770,000 
cubic feet. 


| interest. 


PUBLIC UTILITIES 


York Stock | 


| Carlisle & Co., Inc., at 102 & div., to yield 6.85%. 


= : : = 
* Stock.—Pref. ser.''A’’ isred. allor in partonany div.date on 30 days | 


7 


not exceeding 6% of such int. per annum refunded. Int. payable in New 
York City or Watertown, N.Y. $1,.000.000 3-yr.6%% debs. were offered 
in Feb. 1924 by E. H. Rollins & Sons and F. L. Carlisle & Co., Inc., at 
99% & int., to yield about 6.79%. V.118, p. 676. 
Dividends.—Regular quar. divs. of 1% % (Q.-F. 
On com., quar. divs. of 25c. per share (Q.-J.) are being paid. 
1461. 
EARNINGS.—For year en 
inter-company items elimina 


are being paid on pref. 
V. 120, p. 


ded Dec. 31 1924 (including subsidiaries, with 


Gross earnings _— _ oe ....$4,.040,918 
Operating expenses, incl. maintenance and local taxes _. $1,480,814 
Subsidiary interest, amortization, &c___.....--.- = 685.071 
Subsidiary dividends and minority interest. 539.735 
Interest, amortization, &c haane 7 463 864 
i |" Se re a ee ee 157.239 
Depreciation . _ 159,952 
Preferred dividends paid during 1924-...--------------- 116,667 
Balance ____.. a dSvttien noise adseihiannaaeas ; $437 .576 
OFFICERS.—Pres., John N. Carlisle: V.-P., W. P. Creager; V.-P., 
D. M. Anderson: V.-P.. H. G. Davis; V.-P. & Sec... R. B. Maltby: Treas., 
F. A. Rogers: Asst. Sec. & Asst. Treas.. C. B. Martin: Asst. Sec. & Asst. 
Treas., R. K. Ferguson.—V. 119. p. 2880; V. 120, p. 455, 1205, 1461. 


ee 


NORTHERN NEW YORK UTILITIES, INC. 
ORGANIZATION .—Incorporated in New York in 1913. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates electric light, power and gas properties in northern and 
central New York serving a population of more than 100.000. Company 
does the entire electric light and power business in Rome, Watertown and 
46 adjacent communities, the entire gas business in Rome and Watertown, 
and furnishes power on a wholesale basis to the Utica Gas & Electric Co. 
under a long-term contract, calling for the delivery of up to 33,000 h. p. 
Has a transmission line which connects the properties of the company 
with those of the Niagara Lockport & Ontario Power Co., providing 
for the interchange of power under existing contracts. Company 
has a total generating capacity in hydro-electric and steam plants, in- 
cluding those owned, leased and under construction, of 124,680 h. p. Of 
this total 107,405 h. p. is derived from hydro-electric plants owned by the 
company and located on the Black, Beaver and Oswezatchie rivers, of which 
26.480 h. p. is under construction, and 9.775 h. p. from two steam plants 
located at Watertown and Deferiet. Company purchases under contract 
over 7,800 h. p. hydro-electric power from Power Corp. of New York and is 
under contract to lease 7.500 h. p. of hydro-electric generating capacity at 
High Falls now under construction, the completion of which is expected 
early in 1925. Construction work on the 26.480 h. P hydro-electric pro- 
jects now under way at Soft Maple and Sewall’s Is!and should be completed 
during the early summer of 1925 Company also owns three undeveloped 
power sites having a potential generating capacity of over 16,000 h P, he 
OO plants located in Rome and Watertown have a daily capacity of 5,770,- 
000 cu. ft. 





STOCK AND BONDS— _sDate. Interest. Outstanding. Maturity. 
Common $4,000,000 ($25) : --- $4,000,000 Mir 25 75c 
Pf 7% cum $10,000,000 ($100) -.-.- 7Q-J 5.750, 000May’'251% % 
Ist mtge & ref (closed) ($500/ 1913 5g J-J 2. 90,500 July 1 1963 

and $1,000) gold_______c*\ Irving Bank-Columbia Tr. Co., N. Y., trus. 
First lien & ref Series ‘‘A’’.._{ 1921 72 M-N 1,200,000 May 1 1946 

Th.) eC ene 1922 6¢M-N 1,356,300 May 1 1947 

re 1923 6 ~¢ M-N 3.980.400 May 1 1943 

hk _ =o ‘ 924 5% 2 J-D os, %Y i's 


tr 


Cc 


ust Co., New York, trustee. 
$ ee te ae 5° 2.569.000 | sc dite da il 
nable at any time at $110 and divs. In Dec. 1924 
H. Rollins & Sons and F. L. 
V. 119, p. 2648. 
Bonds .—First and ref. mige. 5s are callable on any interest date at 105 and 
Mortgage provides for sinking fund of 4% annually of the total 
outstanding first & ref. mtge 1938, inclu- 


($500&$ 1 ,000c* $1 ,000r*) 
Divisional bonds 

Stock.—Pref. is redeer 
750,000 7% cum. pref. was offered by E 


case ee 
g tf Equitable 
) 


bonds from July 1 1916 to July 1 


| sive, and | % annually thereafter to maturity, to be applied to the purchase 


STOCK AND BONDS— _ Date. Interest. vg wy © Maturity 
Common 600.000 shs (no par) es a Q-J 394 396 shs Apr '25, 25c | 
Pref 7% cum $10,000 ,000($100) ~~ 7 Q-F $3 000.000 See text 
lst mtge Series ‘‘A’’.......-- 1922 6%e«M-N 4,939.000 Nov 1 1942 

Series “B" aes £ wey 900,000 Nov 1 1942 

($500 & $1,000) gold_ _c*tf Equitable Trust Co., N. Y., trggtee. 
3-year debentures $1 000,000 1924 6% F-A_ 1,000,000 Feb 1 1927 

($500 & $1,000) gold. _c*tf| Equitable Trust Co., N. Y., trustee. 


Stock .—Pref. is red. all or in part on any div. dateat115 &divs. $1.,000,- 

ref. was offered in Jan. 1923 by E. H. Rollins & Sons and F. L. 
» & Co., Inc., at 98 & div., to yield about 7.15%. V. 116, p. 305. 
An additional $2,000,000 was offered in June 1924 at 96 & divs., to yield 
7.25%, latter issue carrying com. stock warrant entitling holder to pur- 
chase one share com. stock at $25 up to Dec. 31 1924; from Jan. 1 1925 to 
Jan. 30 1925 at $30; from July 1 1925 to Sept. 30 1925 at $30; from Oct. 1 
1925 to Dec. 31 1925 at $40. Warrants have also been issued to holders of 
previous issues of preferred stock. 

Bonds .—1st Mtge. bonds (both series) are call. as a whole on 60 days’ 
notice at 110 & int. less 44% for each year of expired term, or in part for 
sinking fund at 105 & int. Co. agrees to refund Penna., Maryland, Con- 
necticut and Dist. of Col. 4-mills taxes. Int. payable in New York City, 
or Watertown, N. Y. 

Series ‘‘A’’ 64s have sinking fund which retires by purchase or by call 
by lot $50.000 Series ‘‘A’’ bonds annually from 1924 to 1928 incl., $75,000 
annually from 1929 to 1933 incl., $100,000 annually from 1934 to 1938 inel., 
and $125,000 annually from 1939 to 1942 incl. $5,000,000 Ser. “A" 6 gs 
were sold in Nov. 1922 by E. H. Rollins & Sons and F, L, Carlisle & Co., 
Inc., New York, at 100 & int. V.115, p. 2055. 

Series ‘‘B’’ 6s have sinking fund which retires by 
lot $10,000 Ser. ‘'B’’ bonds annually from 1924 to 
nually 1929 to 1933 incl., 
annually 1939 to 1942 incl. 
Carlisle & Co., Inc., offered 
about 64%. V. 116, p. 

Debentures .—The 3-Yr. 644 % debentures are red. all or in part at any time 
at 100 & int., plus % of 1% for each year of unexpired term. Penna. 4-mill 
tax and Maryland 4%-mill tax, Conn. 
4 mills, Dist. of Col. tax not exceeding 


urchase or by call by 
928 incl., $15,000 an- 
20,000 annually 1934 to 1938 incl., and $25.000 

In May 1923 E. H. Rollins & Sons and F. L. 
$1,000,000 Ser. ““B" 68 at 9444 & int., to yield 


2397 


mills and Mass. income tax on int. 








POWER CORPORATION OF NEW YORK SYSTEM 


The Power Corporation of New York 


Northern New York Utilities, Inc. 


We are identified in the financing of these 
Companiesand will answer inquiries regarding 
the securities upon request. Write for our 
illustrated booklet ‘Power and Light Bonds.”’ 


E. H. Rollins & Sons 


Founded 1876 


BOSTON NEW YORK PHILADELPHIA 
200 Devonshire St. 43 Exchange PI, 1421 Chestnut St. 
CHICAGO SAN FRANCISCO 
231 So. LaSalle St. 300 Montgomery St. 


LOS ANGELES 


1000 California Bank Bldg. 4 


DENVE 
315 International Tr. Bldg, 




















| to 1933, and thereafter shall not exceed annually 


ersonal property tax not exceeding | 








| V.-Ps., C 





or redemption of bonds of this issue at not exceeding 105 and int. Interest 
ayable at First National Bank, New York, and the Northern New York 
‘rust Co., Watertown, N. Y. 

First lien and refunding mortgage Series ‘‘A’’ 7s cannot be called. 

First lien and refunding mortgage Series *‘B’’ 6s cannot be called. 

First lien and refunding mortgage Series *‘C"’ 6s are callable as a whole at 
110 and interest, less 4% of 1%, for each full year of expired term, or in part, 
at 105 and Interest, up to and including May | 1933, and thereafter at the 
same rate as when redeemable asa whole. The redemption of part shall not 
exceed \% of 1% annually of the entire outstanding amount of this issue 
from 1924 to 1932, inclusive, and thereafter shall not exceed 1% annually 
of such amount 

First lien and refunding mortgage Series *‘D'’ 5\%s are callable as a whole 
on 45 days’ notice at any time during the years 1925 to 1929, inclusive, at 
105° 1930 to 1934, inclusive, at 104° 1935 to 1939, inclusive, at 103° 1940 to 
1944, inclusive, at 102° thereafter to maturity at 101 Callable in part at 
103 and interest up to and including 1939, and thereafter at the same rate 
as when redeemable as a whole. The redemption of pert shall not exceed 
\4 of 1% annually of the entire outstanding amount of this issue from 1925 

% of such amount. In 
Nov. 1924 $1,750,000 Series *‘D"' 5%s were offered by E. H. Rollins & Sons 
and F. L. Carlisle & Co., Inc., at 97% and interest, to yield about 5.70%. 


V. 119, p. 2530. " 

Interest on all first lien & ref. mtge. bonds is payable at Equitable Trust 
Co., New York, or Northern New York Trust Co., Watertown, N. Y. 
Penna. State tax of 4 mills refunded. 

DIVS. 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924 
Pref.. % «.- 7 7 7 7 7 7 7 7 7 
Com.,% 5 8 10 7% 11% 12% 6% 15 18 12 12 

EARNINGS.—12 months ended Dec. 31: ; 

Calendar Years— 924 1923. _ 1922. 
I i --- $3,145,751 $1,979.175 $1,571,170 
Oper. exp., maintenance and taxes 1,467 .986 831.132 627 833 
Int., amortization, Federal taxes, &c. 759.048 483,991 397.614 

Bal. avail. for divs. and deprec'n--~ $918,717 $664 .052 545,723 


OFFICERS.—Chairman of Board, F. L. Carlisle’ Pres., J. N. Carlisle; 
©. Burns, H. 8S. Lewis, W. P. Creager and H. G. Davis; Sec., 
8. F. Smith; Treas., F. A. Rogers.—V. 119. p. 2287, 2530, 2648. 








INTERBOROUGH RAPID TRANSIT CO. 


ORGANIZATION .—Incorp. May 6 1902 in New York. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates municipal tunnel and elevated lines in New York City; also leases 
Manhattan (Elevated) Ry... whict on a following page. 

fileage as of June 30 1924. 


see 








Length wo Three Four Fire Tot.Sin- 
Division— of Road Track. Track. Track. Track. gleTrk. 
Subway— 
Contracts Nos. 1 and 2... 25.72 10.41 7.18 7.50 - 85.28 
Contract No. 3 
Atlantic Ave 7 0.11 se . 0.27 
Astoria Line ‘ 2.33 0.31 2.02 6.87 
Brooklyn Line e 5.68 2.37 0.12 3.19 21 99 
Corona Line ee Yl 0.52 3.69 a 12.39 
Clark St. Tunnel Line 2.31 2.31 ween TT 4.67 
Jerome Ave. Line-------- 6.04 0.20 5.59 al 0.25 8.89 
Lexington Ave. Line- ----- Sa «se 0.08 442 0.45 21.15 
149th Street —_— 0.55 as , vane 0.55 
Nostrand Ave. Branch.... 2.70 2.70 " 5.55 
Pelham Bay Park Line...._ 7.15 0.34 6.81 ° 21.60 
nore Subway-.-.-.-..- 2.64 * he 0.24 5.96 
venth Ave. Line. ___-_.-.. 4.29 GHB <<s, 3.28 15.73 
White Plains Road Line... 4.88 0.18 4.37 io 0.33 19.15 
Manhattan Division-------- 37.18 6.79 27.39 2.84 0.16 128.31 
8th Ave. & 162d St.Connec 0.62 0.62 ees pene awed 1.26 
ueensboro Bridge Line... 1.35 1.35 - esee 8 «acu 2.73 
ebster Ave. Line_-_----- 1.74 0.03 1.71 esse esc0 5.33 
West Farms Subway Conn. 0.50 0.50 -.-.- ---- ---- 1.00 
Totals. ...............114.79 31.97 58.96 21.47 1.19 378.68 








May, 1925.] 


POWER, LIGHT 





AND RAILWAY 51 








Owns stock of N. Y. 
Long Island RR.) the N. Y. & L. I. Trac. Co. and Long Island Elec. Ry., 
total 68 miles. V. 80, p. 2621; V. 83, p. 818: V. 86, p. 1100. Announced in 
Jan. 1923 that trolley lines in Queens would be dropped. V. 116, p. 295. 

“Outside assets"’ in Dec. 1917, V. 103, p. 2365. 

New Lines.—On Mar. 19 1913 an agreement was signed between the city 
and this company (V. 94, p. 1507, 1565; V. 96, p. 62, 359, 1701) and the 
B.R.T. Co. (now B. M. T.), providing for the establishment of compre 
hensive dual systems of rapid transit serving all boroughs. 

The official statement to the N. Y. Stock Exchange, dated June 30 1913, 
was published in ‘“‘Chronicle"’ of Aug. 16 1913, pages 450 to 455, giving full 
Particulars as to new contracts, bonds, &c. See also V. 97, p. 744, 1024. 

Subway Leases, New and Old, to Run 49 Years—Re-Capture. 

The lease by the city to the co. of the new subways is for 49 years from 
Jan. 11917, but if their completion should be delayed through no fault of the 
co., the beginning of the term will be correspondingly postponed (date now 
set Jan. 1 1919); subject, however, to city’s right of recapture after 10 years. 

The leases of the original subways as modified expire contemporaneously 
with the lease of the new subways, but are not subject to termination by 
notice except as portions thereof may be taken over in substitution for the 
7th Ave. branch or the Lexington Ave. branch of the new subways in order 
to complete a direct longitudinal line, either upon the East Side or unon the 
West Side of the city. As to the old contracts, Nos. 1 and 2, see ‘Railway 
& Industrial"’ Supplement of Feb. 1913 and V. 96, p. 1701. 

The authorizations and licenses for the elevated railway extensions and 
additional tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right of the city to purchase and take the prop- 
ory at any time after 10 years upon payment therefor. 

nder the pooling agreement with the city which became effective Jan. 1 
1919, all the receipts of the old and new lines of Interborough system, with 
the exception of the old elevated lines, will be placed in a common pool, from 
which will be deducted taxes, maintenance, oper. expenses, depreciation 
the co.'s preferential and interest and sinking fund payments upon the city's 
and the co.'s investments in the new lines. After these charges are paid 
the amount of revenue remaining will be divided equally between the city 
and the company. V. 107, p. 501, 401. 

Interest on the securities issued to construct and equip the new lines was 
a charge to construction until, and to the extent of, the completion and com- 
mencement of operation of the new lines. Under its contracts with the city 
the co. was reported in Jan. 1919 to be entitled to take, on basis of convert- 
ible note issue of 1918, out of the revenues of the I.R.T. system, an annual 
sum which, with $500,000 other corporate income, will provide $17 ,620,072 
as compared with $13,101,255 required for interest and sinking fund on 
all bonds and notes outstanding in the hands of the public: but in Jan. 1919 
not over $9,700,000 of the sum last named was expected to be a charge 
against the earnings of the year 1919, owing to the delay in putting the new 
lines in operation. See below and V. 108, p. 171, 268: V. 107, p. 1100. 

The amounts payable to the co. out of the revenues of its subways (com 
poune int. being allowable on any deficiency in any fiscal year) are to be paid 

yefore the city becomes entitled to the int. on its investment under its 1913 

subway contract with the co. The amounts payable to the co. out of the 
revenues of its elevated lines (compound int. being allowable on any de 
ficiency in any fiscal year) are to be paid before the city shares any profit 
from the operation of the elevated lines 

When the profits from the operation of the subway system exceed the 
amount of the co.’s annua! prior claim, and after all accumulated deductions 
(with int. thereon) shal! have been made up to the co., the profits then re 
maining are to go to the city until the percentage of the city’s return upon 
its investment shall equal the percentage of the return received by the co.; 
and thereafter excess profits will be divided equally between the city and the 
co. The profits from the clerated system and connections, after all the co.'s 
accumulations shall have been made up, are to be divided equally between 
the city and the co 

Readjustment Plan, Dated May 1 1922. 

The plan of readjustment for the Manhattan Elevated and Interborcugh 
properties. outlined below _ was accepted by the security holders con 
cerned. (V.115, p. 1730.) The main purpose of the plan was to provide for 
the capital requirements and arrears of the Interborough system, estimated 
at about $30,000,000, and to readjust the Manhattan dividend rental 
Under the plan the Interborough Consolidated Corp., which is the successor 
to the Interborough-Metropolitan Co. as the holding co. controlling the 
Interborough Rapid Transit Co., will disappear with its $45,740,500 of pref. 
stock and its 932,626 no par shares of com. stock and its $63.808 000 of coll 
trust 4% % bonds. In place of these securities the $35.000,000 of Interboro. 
Rapid Transit Co. stock will remain. V. 114, p. 2011: V. 115, p. 2159. 


Summary of the Main Features of the Plan. 


Manhattan Rental.—The Manhattan rental is to be payable out of the 
earnings of the combined systems after the payment of interest charges 
and is to be at the following rates: 

For the fiscal year beginning July 1 1922, 3%. 

For the fiscal year beginning July 1 1923, 4%. 

For the fiscal year beginning July 1 1924, and subsequent years, 5%. 

These preferential payments are to be cumulative and must be made to 
the Seahatwee stockholders if the earnings exist. 

In case 4% divs. should be paid in any year upon Interborough stock, 
any further distribution of divs. for that year is to be divided upon a pre- 
scribed basis between the Interborough stock and the Manhattan stock until 
the total divs. upon the Manhattan stock for that year have reached 7%. 

Interborough Dividends Limited to 7% .—No divs. shall be paid upon the 
capital stock of the Interborough Co. (a) before July 1. 1926, nor (b) out of 
income accruing prior to that date, nor (c) unless and until the foregoing 
Manhattan cumulative div. rental and all taxes upon the Manhattan prop- 
erty and all div. rentals accruing to and incl. July 1 1922 shall have been 

aid in full. The divs. to be paid upon the stock of the Interborough Co 

any year prior to July 1 1950 shall not exceed 7%. 

After July 1 1950 no div. shall be paid in excess of 7% per annum, and 
no other distribution of corporate assets shall be made if such payments 
reduce the aggregate net value of the assets of the Interborough Co. below 
$35,000,000 unless such div. or distribution shall have received the con- 
gent of the Manhattan directors. 

Eristing Current Obligations and Arrears to be Paid.—Provision is to be 
made for the payment of all existing current obligations, including the 
arrears of rentals at the present rate and taxes under the Manhattan 
jease down to July 1 1922, the beginning of the next fiscal year. 


Maintenance and Improvement of Manhattan Property.—Provision is to 
be made to insure the application of a proper amount to the maintenance 
and improvement of the Manhattan property, including the installation 
of turnstiles at stations and pneumatic control doors for cars. 

Sinking Fund of Interborough Bonds Waived Five Years.—The interest 
payments on the Interborough 5% first mtge. bonds and on the secured 
notes is to continue uninterrupted, but in order to increase the amounts 
available for the improvement of the [nterborough properties and other 
capital purposes, the sinking fund in respect of the Interborough 5% 
mortgage bonds is to be waived for a five-year period. 

Notes -90% of the Interborough secured notes due Sept. 1 1922 were 

0 vears. the remaining 10° being paid in cash 
ae al. of $15.000.000 6% note was auth., of which $10,500,000 
e issued to provide for capital expenditures 
wo carry out provisions of the plan a voting trust was established. Voting 
trustees are: Frank Hedley, Guy E. Tripp and Frank L. Polk. The 
yoting trust is to continue in force until Oct. 1 1927. 
For further details of plan, compare V. 114, p. 2011, 2240. 


VALUATION .—V. 114, p. 1765. 


& Queens County Ry., 73 miles, and (jointly with 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Btock (v tc) $35,000,000($100) _... ------.-- $35,000 ,000 Jan'19,2%% 
Ist & ref mtge $300,000,000)| 1913 5g J-J 162,106,000 Jan 196 

($1,000 &c) gold____c*&r*/Guaranty Trust Co., N. Y., Trustee. 
Secured conv notes ($100 &c)\| 1922 7eM-S 34,296,600 Sept 1 1932 

See c*tf / Bankers Trust Co., N. Y., Trustee. 
10-yr gold notes $15,000,000)| 1922 6 g A-O 10,500,000 Oct 1 1932 

fF eee occured: | Guaranty rust Co., N. Y., Trustee. ; 
Equipment trust certificates| 1923 oc s 1,120,000 Mar 15 "3 
$1000) bic cine hae wah ag rust Co., is. Ben —. 
trust certificates / ‘ ; . 
eB mcisiaaiivay piiediaaiiadaiit tes Very, Sruse Co, pe Trustee 
trust certificates 4 ' eae 
eq. s ahhdaninahieadidienaiall (New York Trust Co.. N. Y., Trustee 


Mortgage” of 1913 is limited 


“First Refundi 
7 one 0,000 was underwritten early in 1913, 





had been pledged to secure the secured convertible 7% notes due in 192 
Listing, V. 108, p. 2629. 

The bonds became, Nov. 1 1913, a first lien on all leasehold and otha 
rights of the company in (a) the existing subways and elevated lines (ins 
cluding power houses, sub-stations, equipment, real estate, &c., owned 
directly by the Interborough Co. subject to the city's rights under the lease) 
and (b) in the new subway and elevated line extensions and in the author- 
ized additional tracks on the present elevated lines. Cumulative sinking 
fund of not less than 1% yearly of amount out began July 1918, and is to 
retire entire issue. Sinking fund waived for 5 years (see readjustment 
plan above). 

In case the city shall exercise its right of re-capture of any of the new lines, 
after 10 years from commencement of operation, the moneys so payable 
will retire all outstanding bonds issued for constructing and equipping same. 
Int. payable at Treasurer's office, 165 B'way, N. Y. City. 

Secured Convertible Notes.—90% of the $38,144,000 Interborough secured 
notes, maturing Sept. 1 1922, were extended as per plan for a period of 
ten years, the remaining 10% being paid in cash. The ext. notes are 
secured by deposit of $59,602,000 Ist ref. mtge. bonds of 1966 and are 
convertible into Ist & ref. 5s at 80 during the first 3 years, at 85 duriig the 
second 3 years, and at 90 during the last 4 years. Red. in whole or in part 
at par and int. and a premium of \ of 1% for each unexpired semi-annual 
period of the ten-year term. Int. at office of J. P. Morgan & Co., N. Y. 

Ten-Year 6% Notes.—Until the payment of these notes the co. will not 
sell or issue any Ist & ref. mtge. bonds, except upon the conversion of its 
secured conv. gold notes (or reneawls or extensions thereof) or for the 
purpose of paying the principal of these 10-year 6% gold notes. Red. at 

ar and — a premium of \ of 1% for each unexpired semi-annual 
eres, pert of the ten-year term. Int. at Treasurer's office, 165 B'way, 
i Ee ty. 

In addition to the notes shown in table above, there were outstanding on 
June 30 1923 three-year secured convertible 7% gold notes, dated Sept. 1 
1918, as follows: Extended at 8%. $711.400; not extended, $44.600. 

6% Equipment Trust Certificates of 1923 are due $280,000 annually. Int. 
payable at office of J. P. Morgan & Co., N. Y. 

44% Equipment Trust Certificates Series B are due $450,000 each Jan. 1 
to and incl. Jan. 1 1929. 

DIVS.— 1907 to 1910. 1911. 1912. 1913. 1914 to 1917. 
Since 1906.._..% 9 yonrty 10% 15 : 

In July 1918 reduced div. to 24% quar. (10% a.) and in Oct. 1918 
and Jan. 1919 paid at that rate. n Feb. 1919 failed to declare any divi- 
dend for April 1. Gee V. 108, p. 878. 


REPORT.—Year ending June 30 1924, V. 119, p. 2172, 2755. 


1918. 1919. 
12 20% yrly. 15 2 


























1923-24. 1922-23. 1921-22. 1920-21. 
Gross oper. revenue__-_-$57,773,775 $55,559.436 $53.540.859 $55,031,941 
Operating expenses. ___ 33,841,415 34,392,509 32,272.509 36.024,646 
WE ks nite chiuécacdowae 2,763,530 2,662,311 2,802,824 2,735,694 
Operating income__-_-_$21,168,830 $18,504.617 $18,465,527 $16,271,601 
Other income. ......... 402,763 573.850 652,875 639,123 
Gross income_______. $21,571,593 $19.078.467 $19.118.402 $16,910,724 
Income deductions. __- 20,500,416 19,210,262 21,885,199 21,375,551 
Net deficit.__....zsur$1,071,177 $131.795 $2.766.797 $4,464,827 
Previous surplus. ..._ ~~ def524,783 def524,.866 2,242,878 7,093,101 
Other credits___..____-  oeaeeaae | 145.638 19,343 34,779 
Appropriations... .__- f 13,760 20,291 y420,174 
Profit and loss_____- surx$391 ,534defx$524 ,783defx$524 ,866sur$2242 878 


x Stated excl. of accruals under Contract No. 3 and related certificate 
payable from future earnings. y Incl. $394,757 loss on sale of Liberty bonds 

z Stated excl. of expenditures for maint. in excess of contractual! provisions 
aggregating $1,430,203, leaving a balance (deficit) after actual maint. of 
$359,026 for the year. 


Results by eeneene ar Years Ended June 30. 
-19% 


2 
































¢ 192: 
Manh. Ry. Subway Manh. Ry. Subway 

Year ended June 30— _ Division. Division. Division. Division. 
Passengers carried. __..359,410.056 714.933.187 348,524.700 676.650.431 
Daily aver. pass. carried 981,995 1.953.369. 954 862 1.853 837 
Rev. from transporta'n.$17,978,402 $35,749,520 $17.443.964 $33,837.513 
Other street ry. op. rev. 1,402,738 2,643,114 1,771,214 2,506,746 

Gross oper. revenue__$19,381,140 $38,392,634 $19,215,177 $36,344,258 

Operating Expenses— 

Maint. of way & struc_. $1,221,012 $2,937.037 $1.210.556 $2,780,336 
Maint. of equipment... 1,492,348 3,589,711 1,479,569 3,398,188 
| asp epee 410 742 586 250 
Transportation expense. 8,228,530 13,847.799 8,834,589 14,201,328 
General expenses. - - . - - - 942,482 1,581,343 912,070 1,575,036 

Tota! oper. expenses __$11,884,782 $21,956,633 $12,437,370 $21,955,139 
Net operating revenue__ $7,946,358 $16,436,002 $6.777.807 $14,389,120 
_ see 2,168,267 595,263 2,211,334 450,976 

Inc. from operation... $5,328,091 $15,.840.739 $4,566.473 $13.938,143 
Non-operating income _ - 84,270 318,492 80.881 492,970 

Gross income_____._- $5,412,362 $16.159.231 $4,647,354 $14,431,113 
Int. & sk.fd.oncitybds.  __.__. 2,610,999 bawe 2,584,035 
Int.onI. R. T. Co. lst & 

Ref Mtwe 5% bonds 1,438,169 6,628 823 1,403 ,267 6,628 823 
Sk. fd. on I.R.T. Co. 1st 

& Ref. M. 5% bonds. 524,47: 1,646,085 496 390 1,639,662 
Int. on 7% notes- ete 954,920 1,291,500 936,681 1,366,395 
Int. on 10-yr. 6% notes— 18,271 242.638 2,546 62,600 
Int. on equip. tr.ctfs._.. j...... 70,420 nubabd 390 
Int. on Manh. Ry. Cons. 

Mtge. 4% bonds_- Se - ase lawl. ‘esbhase 
Int. on Manh. Ry. 2d 

Mige. 4% bonds__-__- ea =—S—‘“(iéC rw a waned 
Man. Ry. rental (organ.) Oe ae 
Div. rental on Man. Ry. 

OG eS ae 8, Se Fo) i 
Int. on inv. of depr. res_ atau 48,80 7 48.800 
Int. on unfunded debt__ 68.726 109.817 105,587 70.314 
Other rent deductions__ 238,485 26,174 269.293 27 239 

Total inc. deductions. 7,825,160 $12.675.256 $6.782.004 $12,428,258 
Net corporate income .def$2,412,798 $3,483,975df$2,134,650 $2,002,855 
Maint. expend. in excess 

of contrac’! provisions 1,305,487 124,715 584,820 defl147,923 

ee def$3 .718,286 


$3,359,260 df$2,179 470 df$2,150,478 

Earnings for 9 mos. ended Mar. 31 1925 in V. 120, p. 17 7. 2146. 
OFFICERS.—Chairman of Board, Pres. & Gen. Mgr., Frank Hedley 

V.-P., Earl E. Starbard; Sec. & Treas., H. M. Fisher. Office, 165 Broad- 





way, N. Y.—V. 119, p. 1733, 1843, 1953, 2063, 2172, 2287, 2529, 2766, 
2761; V. 120, p. 211, 582, 1202, 1326, 1686, 1747. 
MANHATTAN RY. (ELEVATED). 
ORGANIZATION .—Lease.—The Interborough Rapid Transit Co. 





leases the road for 999 years from 1875. Divs. were originally guaranteed 
at rate of 7% per ann., but under terms of readjustment plan rental was 
reduced as follows: For fiscal year beginning July 1 1922, 3%; for f 
year beginning July 1 1923, 4%; for fiscal year beginning July 1 1924 and 
subsequent years,5%. These preferential divs. are payable out of the earn- 
ings of the combined Interborough R.T. and Manhattan Ry. systems after 
the payment of interest charges, and are to be cumulative. In case 4% 
divs. should be paid in any year upon I. R. T. stock, any further distribu- 
tion for that year is to be divided upon a prescribed basis between the 
Interborough stock and the Manhattan stock until the total divs. upon the 
Manhattan steck for that year have reached 7%. See Interborough Rapid 
Transit Co. above. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns elevated railroads in the boroughs of Manhattan and the Bronx, 
N. Y. City, main line and branches, 37.67 miles, with 92.52 miles of 2d, 
3d. 4th and 5th track, sidings, &c.; total track, 130.19 miles; 3d rail electric 





Bonds .— 
f which $170,000 
ba 9 000 $162,106. was outstanding and a further $59.602,000 


The 2d, 3d and 9th Ave. lines, under agreement with the city made in March 
1913, have been largely 3-tracked, 
supplying the funds. 


Interborough Rapid Transit Co. 

















a2 PUBLIC UTILITIES (Vor. 120. 


Decision.—-Supreme Court Justice Ford, in a decision handed down 
Feb. 18 1924 in a Manhattan stockholder’s suit to recover from the Inter- 
borough company back dividends on the Manhattan guaranteed stock, 
held that the Interborough company must pay the 7% dividend rental to 
stockholders who declined to participate in the Interborough-Manhattan 
readjustment plan. V.118,. p. 794. A similar decision was handed down 
by Justice Mullan in May 1924. V. 118. p. 2437. Affirmed by Appellate 
Division of N. Y. Supreme Court April 3 1925 Interborough to carry 
case to Court of Appeals. V. 120, p. 1747. 

Stockholders’ Committee.—Alvin W. Krech, Chairman; William A. Day, 
J. H. McClement, Bertram Cutler and Frederick Strauss. Sec., Lyman 
Rhoades, 37 Wall 8t.. N. Y. V.109, p. 1891: V. 113, p. 1156. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $60,000,000 ($100) _ - - See text $60,000,000Apr’'25,1 Y % 
Manhattan Elev cons (now! 1890 4¢A-O 40,683,000 Apr 1 1990 

first) mtge ($1,000, &c)-Central Union Trust Co., New York, trustee. 

gold c*&rtf 

2d rtge $5,409,000 gold/ 1913 42J-D 4.523.000 June 1 2013 

callable at 105 ..-----\|Equitable Trust Co., N. Y., trustee. 


Ave. RR. Cos. for an order directing the receiver to turn back the pena 
to the lessor companies. Judge Mayer also refused to order the receiver to 
pay the rentals due the complaining companies. V. 108, p. 1721. On 
July 15 1919, however, Judge Mayer issued a forma! order separat 
Eighth Ave. RR. from the receivers ip of the New York Railways Co. The 
er instructed the receiver and the Eighth Ave. RR. Co. to make an agree- 
ment that, as long as Commissioner Nixon's two-cent transfer order (see 
below) exists, fares shal] be the same as if the separation had not been made. 
If, however, the order is contested, the Eighth Ave. line is to be considered 
absolutely independent and no transfers will be given. V. 109 Fi 270. 
(This order was modified on Sept. 26 1919, and, effective Oct. 1 1919, all 
transfers between the Eighth Ave. RR. and the New York Rys. Co. were 
discontinued.—Ed.} Compare V. 109, p. 1079. On Sept. 11 1919 Judge 


| Mayer resolved to return the Ninth Ave. RR. to ite owners. V. 


Bonds.—Consols beyond $40,000,000 may be issued for extensions at | 


$300,000 per mile of single and $600,000 per mile of double track. Of the 
bonds, $12,712,000 are tax-exempt. Int. payable at 165 B’way, N. Y. City. 
After all the $5,409,000 2d M. bonds have been issued, all further capital 
expenditures must be financed by the Interborough R. T. Co. 103, 
p. 1118; V. 51, p. 248; V. 87, p. 285. 

In Feb. 1916 $4,523 000 4% 2d M. bonds were sold to reimburse the Inter- 


borough R. T. Co. for improvements and additions furnished under lease, | 


&c. he 2d mtge. is made superior in lien to the lease to the Interborough. 
Int. payable at 165 B’way, N. Y. City. V. 106, p. 822; V. 103, p. 1118; 
V. 102, p. 609, 712, 800; V. 97, p. 1115, 1504. ; 

Dividends.—On Jan. 1 1923 paid 144%; also paid 54 % in scrip warrants 
of I.R.T. Co. payable on Nov. 1 1923, being arrears of divs. at 7°) per ann. 
up to and incl. div. due July 1 1922 (V. 115, p. 2580); Apr. 2 1923 paid 4% % 
quar.; July 2 1923 paid 60c. per share; Oct. 8 1923 paid 1% quar.; Jan. 1924 
dividend was omitted; April 1924 paid 1%; July 1924 paid 1% quar. and 
15 cents balance due on account of July 1923 dividend; Oct. 1 1924, paid 
1%, being payment deferred in Jan. 1924; Nov. 1 1924 paid 14%; Jan. 1 
1925 div. deferred. On April 1 1925 paid 14%. 

REPORT .—See report of Interborough Rapid Transit Co. above. 

OFFICERS.—Pres., William Roberts; Asst. Sec.-Asst. Treas., P. V 
Trainque.—V. 119, p. 1510, 173, 2287, 2762; V. 120, p. 1327, 1747. 





BROOKLYN CITY RR. CO. 


ORGANIZATION .—Incorp. in New York in 1853. Was leased on 
Feb. 14 1893 to the Brooklyn Heights RR. Co. for 999 years, the lease 
uaranteeing all fixed charges, organization expenses, taxes and 10% divi- 
dend [Oct. 1919 and subsequent dividends not paid—see B. R. T. below] on 
$12,000,000 of stock (par $ 
Heights RR. Co., but the Brooklyn Rapid Transit Co. (now B.-M.-T.) 
owned entire capital stock of the Brooklyn Heights Co. The Brooklyn 


109, D. 
1080. Effective Jan. 31 1920. Judge Julius M. Mayer ordered the Fourth & 
Madison Ave. Line, which had been leased to the company, returned to ite 
parent company, the New York & Harlem RR. V.110, p. 360. The ist 
real estate and refunding bondholders have asked the ver to surrender 
four more leases, viz., B’way & 7th Ave., Sixth Ave., Christopher & 10th 
St. and Bleecker St. & Fulton Ferry. In Jan. 1924 the receiver was ordered 
by Federal Judge Mayer not to adopt the lease of the B-way & 7th Ave. 
RR. The receiver, however, is to continue to operate the road and will 
render a separate accounting to the Court. V. 118, p. 432. 

Receivership to End.—See V. 120, p. 2148. 


PLAN OF REORGANIZATION .—Many objections having been raised 


| to the tentative plan of reorganization announced in October 1923 (for 
| details see ‘‘Electric Railway'’ Supplement of Oct. 27 1923 and V. 117, p. 


1775), a revised plan was drafted and was approved by Judge Mayer on 
July 101924. The Transit Commission on July 8 1924 authorized the reor- 
ganization of the company as per the proposed plan. The protective com- 
mittees for the various securities listed below have also approved the plan: 

(a) New York Railways Co. 30-year first real estate & ref. mtge. 4% 
gold bonds. 

(b) New York Railways Co. adjustment mtge. 30-year 5° income bonds. 

(c) Lexington Avenue & Pavonia Ferry RR. Ist mtge. 5% gold bonds. 

(d) Stock of Forty-Second Street & Grand Street Ferry RR. 

(e) Stock of (1) Sixth Avenue RR.; (2) Broadway & Seventh Avenue RR.; 
(3) Bleecker Street & Fulton Ferry RR.; (4) Twenty-Third Street Ry.; and 
(5) Christopher & Tenth Street RR. 

It was later announced (V. 120, p. 704) that the plan had also been ap- 
proved by the protective committees representing the following bond issues: 


| (2) Broadway & Seventh Ave. RR. Ist consol. mtge. 5% gold bonds 


due Dec. 1 1943. 

(b) Broadway Surface RR. Ist mtge. 5% bonds, due July 1 1924. 

(c) South Ferry RR. 5% ist mtge. bonds, due April 1 1919. 

The plan in brief (for acjustments provided for in agreement dated Aug. 5 
1924 between the committee for the B’'way & 7th Ave. RR. Ist consol. 56 


| and the reorganization committee, see V. 120, p. 704) provides for the forma- 


tion of a new corporation, or if deemed wise, one or more corporations, to 


| acquire through mortgage foreclosures and creditors’ sales in pending legal 


10). The lease was nominally to the Brooklyn | 


Heights RR. Co. was placed in the hands of a receiver July 14 1919, and in | 


accordance with the decree of U. 8. District Court, dated Oct. 16 1919, dis- 
affirmed the lease and returned the property to the Brooklyn City RR. Co. 
Oct. 19 1919. In Oct. 1923 we were informed that the Brooklyn Heights 
Co. was being liquidated. No further information. 

FIELD OF OPERATIONS.—Owns 211 miles of track and operates 
approximately 219 miles. Has approximately 946 motor passenger cars 
and 145 motor service cars. Poweris purchased from B. M. T. 

Guaranty Fund.—Under the terms of the lease it was provided that a fund 
of $4,000,000 should be deposited with certain trustees by the Brooklyn 
Heights RR. Co. as a guarantee of the performance of the terms of the lease. 
It was further provided that in the event of the termination of the lease by 
reason of any breach, default or omission, the ‘‘said guaranty fund of 
$4,000,000 . . . shall at once become the sole and absolute property 
of the lessor.'" This guaranty fund consisted of the following: $2,000,000 
Brooklyn Queens County & Suburban first mtge. 5% bonds; $1,627,000 
Brooklyn City RR. first 5s; $125,000 Brooklyn City RR. refunding 4s; 
$25,000 B. R. T. first 5s; $250,000 B. R. T. first refunding 4s. 

By agreement dated Nov. 19 1923, the Guaranty Fund controversy was 
adjusted as follows: $275,000 Brooklyn City RR. ref. 4s held by the B.M. T. 
were substituted for the $250,000 B. R. T. ref. 4s and $25,000 B. R. T. 1st 
5s. All the Brooklyn City RR. bonds, consisting of $1,627,000 5s and 
$400,000 4s, were delivered free and clear to the Brooklyn City RR. Co. 
$2,000,000 Brooklyn Queens County & Suburban Ist mtgeé. 5s were delivered 
to the B. M. T. under a stipulation that the Brooklyn City RR. should 
receive a $2,000,000 offset against any recovery on the so-called $10,000,000 
construction suit. It was further provided that if there should be no re- 
covery on the construction suit, then Brooklyn Queens County & Suburban 
bonds should be returned to the Brooklyn City RR. Co. or the pro rata 
amount of the recovery, should it be less than $2,000,000. 


proceedings all the assets of New York Rys., so far as desirable (bought in for 
reorganization committee at sale held July 7 1924—V. 119, p. 198) now in 
the hands of the receiver, used for the operation of street railroads (with cer- 
tain exceptions), subject, as to certain items, to certain underlying bonds, 
but free from the lien or claim of the following mortgages now in process of 
foreclosure: (a) Refunding mtge. (of New York Rys.); (0) Lexington Avenue 
mortgage, aud free from certain claims of otber creditors o1 New York 
Railways, now asserted in the receivership proceedings 

The assets thus acquired by the new company will not include property 
owned by the New York Railways not used in operation of the street railway 
system. The new company will therefore control all the present trolley 
service in Manhattan except that of the Third Avenue Ry. (which is under 
independent management) and of the Ninth, Eighth and Fourth & Madison 
Ave. lines, operated by the New York & Harlem RR., which were formerly 
under lease to the New York Railways. 

It may be determined by the refunding bondholders committee that it is 
not advisable that the new company acquire any interest in the lines of rail- 
road now subject to the Columbus & Ninth mortgage or now owned by the 
Christopher Street Co., or either of them, or it may be deemed advisable 
that such lines of railroad or either of them be acquired by separate com 


| panies which may or may not contract for their operation with the new 


The company has no power houses of its own but has a contract with the | 


receiver for the B. R. T. by which it is supplied with power. The company 
makes weekly payments of the amounts which is estimated will be found 
due for power. The amounts are not fixed and vary from time to time. 

The company has a claim against the B. R. T. for the demolition of the 
Brooklyn City power house. 

Suit.—The receiver for the B. R. T. brought suit against the company to 
recover $10,000,000, alleged to have been eugene by the Brooklyn 
Heights Co. under its lease. The company in its answer denies any lia- 
bility. V. 113, p. 2612. 


Objections to Valuation of Transit Commission.—V. 114, p. 1285. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
cone stock $16,000,000 ($10). --.~ —--.--. $16,000,000 See text. 
Refunding mtge $6,925,000) 1906 4aF-A 2525,000 Aug 1 1956 

REE SA gegen: ntf /Int. at Brooklyn Trust Co., Brooklyn, trust. 
First consolidated mortgage| 1891 5 J-J v4,373,000 July 1 1941 

fs J =e: ntf {Int. at Kings County Trust Co., Bklyn.,trus. 
Equip trust certifs Series A} 1925 5 J- 3,750, See text 

($500 & $1,000) gold__c*tf {Brooklyn Trust Co., Brooklyn, N. Y., Trus 


z $400,000 own by company and held alive (see ‘‘Guaranty Fund” 
shove}: Lh Set eee owns y the company and held alive (see ‘Guaranty 
und” above). 





Bente ——Seareange of 1891 is for $6,000,000 and is a first lien on the old | 


Brooklyn City road and a consolidated lien on the lines acquired by consoli- 
dation in 1890. The bonds are not subject to call. 

The refunding bonds are ye to call at 110 andinterest. V.82, p.1437 

Equip. trust certifs. Series A are due $375,000 each Jan. 15 1926 to 1935. 
Principal and divs. payable in New York and at office of Halsey, Stuart & 
Co., Inc., in_Chicago. $3,750,000 were sold in Jan. 1925 by Halsey, 
Stuart & Co., Inc., at prices ranging from 96.21 and divs. to 100.46 and div., 
to yield from 44% % to 5% %, according to maturity. V. 120, p. 328. 

Dividends .—Following the termination of the lease (see above) in Oct. 
1919, no dividends were paid until Dec. 15 1922, when a dividend of 20c. por 
share was paid. V.115, p.2158. In 1923: March, 20c.; June, 20c.;: Sept.. 
25c.; Dec., 25c._ In 1924, Mar., 25c.; June, 25c.; Sept., 25c.; Dec., 20c. 
and 5c. extra. In Mar., 1925, 20c. In Sept. 1924 a stock div. of 33 1-3% 
was paid. V. 119, p. 323, 809. 

EARNINGS.—Report for years ended June 30: 


12 Mos.— Oper. Rev. Net after Taz Other Inc. Deduc'ns, Bal.,Surp 
21923-24...... $12,063,099 $2,356,296 $163,160 $517,736 2,001,720 
%1922-23.....- 11,986,253 2,625,612 210,942 581.338 2,255,215 


x Including earnings of the Brooklyn City Development Corporation. 

y canest ~~ pilin 6 mos. end. Dec. 31 1924 and 1923 were given in 

. «VU, » oO . 

OFFICERS.—Chairman of Board, rank Lyman; Pres., H Wobart 
Porter; Vice-Pres. & Gen. Mgr., Clinton E. Morgan: V've-Pres. & Treas., 
Geo. W. Jones; Sec., 8S. B. Olney; Aud., E. H. Reed.—V. 118, p. 2302; V. 
119, p. 323, 454, 577, 809, 1281, 1393, 1509, 2177: V. 120. p. 208, 328, 
581, 701. 2145. 


NEW YORK RAILWAYS CO. 


Receivership.—On March 20 1919 Judge Mayer in the U. 8S. District 
Court appointed Job E. Hedges temporary receiver for the con pany, upon 
application by the American Brake Shoe Co., holder of an overdue claim 
for $36,806. On March 31 1919 the receivership was made permanent 
V.108, p.1391. Compare V.108,p.1165. On July 11 1924 Job E. Hedges 
resigned as receiver for the company, and Hugh J. Sheeran was appointed 





as his successor. V. 119 198. On April 21 1919 Judge Mayer in the | 


company on such conditions as the committee may determine. 

The new company will also acquire through such foreclosure and creditors’ 
sales the following stocks of former subsidiary and lessor companies. 

(a) Bleecker Street Co., 8,536 shares (par $100 each) out of a tatal issue 
of 9,000 shares. 

(b) 23d St. Co., 5,075 shares (par $100 each) out of a total of 6,000 shares. 

, (c) Broadway Co., 14,002 shares (par $100 each) out of a total of 21,000 
shares. 

: (d) 42d & Grand Co., 4,000 shares (par $100 each) out of a total of 7,480 
shares. 

(e) 34th St. Co., 10,000 shares (par $100 each), being the entire capital 
stock of that company. 

The new company does not propose to acquire at reorganization any out 
standing bonds of the above companies (except $50,000 23d St. First bonds) , 
but it proposes to acquire the remainder of the outstanding stocks of the 
lessor and subsidiary companies owned by the public by offering its own 
securities to individual owners in exchange for their present stock holdings. 

The new company proposes to acquire all the common stock, or all the 
physical properties represented by such stock, of the Sixth Ave. Co. 

The new company will not, in connection with the reorganization, make 
any offer of securities in the reorganization in exchange for properties not 
now being operated in the receivership (although previously owned or oper 
ated under lease by New York Railways, e. g., Eighth Ave. RR., Ninth 
Ave. RR., New York & Harlem RR.), but securities of the new company 
may be reserved for that purpose. 

he assets held by the receiver which the new company will not acquire 
consist generally of assets not used for railroad purposes (and the proceeds 
of such assets heretofore or hereafter disposed of), and bonds of lessor and 
subsidiary companies of New York Railways. These assets are to be 
separately administered (not by the new company) for the benefit of the 
holders of the Lexington Ave. bonds and the refunding bonds (of New York 
Railways), respectively entitled thereto. 


Digest of Reorganization Plan. 


Bonds of Lessor and Sub. Cos. to Remain Undisturbed—Total, $11,303,000 


ey ee eee cd eek emaene uae twat . .$8,150,000 
34th Street bonds. -- errr we 
Bleecker Street bonds. ................- ae ee ‘ ee 700,000 
23d Street impt. bonds, $1,500,000, less $47 ,000 in sinking fund__ 1,453,000 


Bonds Which It Is Proposed to Offer the Privilege of Conrersion at Par into 
Broadway Consolidated Bonds—Total, $2,850,000. 


n,n re ee enbbnedbeesanwedunna wees $1,500,000 
South Ferry bonds -- - - - ; main tau Sg 
Broadway First bonds (now in process of foreclosure) - - x1 000,000 


x If the balance of $500,000 face amount and arrears of interest be paid, 
are to have the privilege of such conversion. If such payment and con 
version be not made, $1,500,000 of the Broadway First bonds are to remain 
outstanding as a prior charge. 

Securities to Be Extended—Total, $600,000. 


CS CE Ec rheretduntazeanedocaeetwe ae $250,000 
op "S } ere aa x200,000 
23d Street debentures - - ~~ -- eres ‘onetacn Bee 

x Aggregate face amount, $250,000, of which it is expected that $50,000 
will be acquired by the new company. 

The 23d Street First bonds and 23d Street debentures will be extended, at 
the same rates of interest respectively, without change or addition of lien, 
until the maturity of the new prior lien bonds issued in the reorganization 


Treatment of Broadway Bonds, Broadway Surface Bonds and South Ferry Bonds 


The reorganization does not propose any change in the corporate structure 
of the Broadway Co. in the reorganization. An offer of exchange of new 


| company securities for Broadway stock is made as stated. It is proposed 


that the Broadway Co. take the necessary corporate action (subject to the 
necessary approval of public authorities, if any) so that under the terms of 
its consolidated mortgage there may be issued (if the trustee of that mort 

gage consent thereto) additional Broadway Consolidated bonds to carry out 
the conversions proposed in the plan (i. e., of Broadway First bonds, Broad- 
way Surface bonds and South Ferry bonds) and to make payment of the 
alance of the Bros dway First bonds and arrears of interest thereon. The 
proposed conversions may be carried out during or after completion of the 


U. 8. District Court dented the applications of the Eighth and Ninth ! reorganization as the committee or the new company may determine. 





May, 1925.] POWER, LIGHT AND RAILWAY 


































New York Railways Company 


OLD ISSUES 
BONDS 


Bleecker St. & Fulton Ferry Ist 4s__.....-_---- 1950 
Broadway & Seventh Ave. Ist Consol. 5s_____-- 1943 
Broadway Surface Railroad 5s__________-___--_- 1924 
Central Crosstown RR. Ist 6s_..........-.----- 1922 
Columbus & 9th Ave. RR. Ist 5s_____-_._----- 1993 
Twenty-third Street RR. Improvement 5s_--- --- 1962 
Thirty-fourth Street Crosstown Ist 5s________--- 1996 
Lexington Ave. & Pavonia Fy. Ist 5s________-_-_- 1993 
New York Railways Ist Real Estate & Ref. 4s__ 1942 
New York Railways Adjustment Income 5s_---- 1942 
South Ferry Railroad Ist 5s_._._...._.___.-_----- 1919 


STOCKS 


Bleecker St. & Fulton Ferry RR. Co. Stock 
Broadway &Seventh Avenue RailroadCo.Stock 
Christopher & Tenth Street Railroad Stock 
Forty-second St. & Grand St. Ferry RR. Stock 
Sixth Avenue Railroad Company Stock 
Twenty-third Street Railway Company Stock 





NEW ISSUES 


‘““When Issued”’ 


BONDS 


Sixth Ave. RR. Co. Purchase Mtge. 5%, Bonds 
New York Rys. Co. new Prior Lien 6% Bonds 
New York Rys. Co. new 6% Income Bonds 
New York Rys. Co. Participation Receipts 


STOCKS 


Lexington Building Corporation Stock 
New York Railways Co. New Preferred Stock 
New York Railways Co. New Common Stock 
BOUGHT—SOLD—QUOTED 
As a Specialist in the New York City Public Utility Issues, I am pre- 
pared to furnish actual markets or reliable information on the securi- 


ties of the various Gas, Electric Light, and Traction Companies. 


INQUIRIES INVITED 


Ww Carnesie Ewen 


Specialist in New York City Public Utilities 
2 Wall Street Telephone Rector 3273 New York City 
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PUBLIC UTILITIES 





[Vor. 120. 











Terms of Exchange of Old for New Securtites. 








Wd Recetre : 
Ertsting Securtites 6th Ave. Prtor Aen Income Pref. Com. 
Oulstanding— Pur. Bds. Bonds. Bonds. Shares. Shares, 
Lexington Ave. 58,$5,000,000.. ......  -....- GER DEORE secave decus 
f * Sears c$660 


alst R.E.& Ref. 48, $18,022,198 ...... -...-.- b13,877,092 ----.-- 90,200 
Each $1,000- eres 770 5 

Adj. Inc. 58, $30,609,487. a ee ee ae SEB BEF coves 
Each $1,000.__-_. AS 5 


Broadway etock, $699,800____-. 
RG 2 Sei 
eee ee NOE, GeGee Rc asace sbbese 8 8©6cvenes 27,750 
Each $100 ' . 30 7-10 


174,950 5,248 
25 





Bleecker Street stock, $46,400... —.-.-. 55,680 sbeate “spiel 
Each $100 atl jms 120 

Sixty Ave. stock, $2,000,000... .$300,000 ss ode capa RiGee 8 (ebesee o6ece 
Each $100. ee 15 100 

2d & Grand stock, $348,000... ....-. $348,000 > sweeeie ences 
ok a nea ( 

Christopher 8t. stock, $650,000 ..---.  <e«cce 38 cacecees Glee esses 
ff, ee ee 1 

Claims, new moneys, reorgani- 
OU EE eee Se 8 8=—so ie acouns oF a 

a inn in Gdils bieineiet ead ae $300,000 $3,800,000 d$19,435,472 d148,830 90,200 


a With coupons maturing July 1 1919 and subsequent coupons attached. This 
amount of $18,022,198 includes $1,000,000 as collateral for loan to N. Y. Rys. Co. 


b Refunding bondholders shal) also receive a participation receipt representing 
pro rata interest in assets (not acquired by the new company) held for liquidation 
for the pro rata benefit of ali bolders of refunding bonds who shall participate in the 
Plan. ‘These assets will include new prior lien bonds and new common stock. The 
committee reserves the right as to loans made by New York Railways which are se 
cured by pledge of refunding bonds to treat such refunding bonds so held tn pledge 
as issued and outstanding and permit participation thereby in the reorganization on 
the game terms as other refunding bonds. 


c It is contemplated that title to the Lexington Bullding, situated between 25th 
and 26th etreets, Lexington and Third avenues, which is subject to the Lexington 
Ave. mortgage, shall be acquired by a new company to be organized in New York 
under the name of Lertngton Butiding Corporation, with an authorized capital stock of 
$2,000,000 (par $100) ,all of one class, all of which shall be deposited with F. J. Fuller 
M. C. Laffey and J. A. Barbey as voting trustees under a voting trust agreement 
which wil) continue for a period of ten years from its date, and by the terms of which 
the voting trustees shal! be authorized to consent to the execution and delivery by the 
Lexington Building Corp. of a mortgage to secure such an amount of bonds or other 
obligations of said corporation as may in the judgment of the voting trustees be 
necessary or desirable, and to consent to the sale of the property of said corporation, 
and that voting trust certificates for the shares of stock of said corporation (together 
with the income bonds of the new company to the amount herein stated) shall be 
distributed among those holders of Lexington Ave. bonds and certificates of deposit 
therefor who shall have complied with the conditions of the plan at the rate of four 
shares of said stock for each $1,000 of Lexington Ave. bonds. 


The Lexington Building Corp. will rent to the new company the present railroad 
facilities and the space now used for railroad purposes in the Lexington Building, at a 
rental to be determined by arbitration, the arbitrators to be appointed, one by the 
Lexington Building Corp. and one by the new company, and, in the event of their 
failure to agree, by a third arbitrator to be selected by the other two. 

d $1,564,528 income bonda and 15,170 shares of preferred stock are reserved for 
contingencies in addition to totals above stated. 


Central Crosstown Bonds.—For agreement reached with committee for 
Central Crosstown RR. Ist Mtge. 6s see V. 120, p. 2148. 
Payment to Tort Creditors.—See V. 120, p. 2148. 


Comparison of Capitalization and Charges of New Company and Old Company 
Fized Annual 
Charge Total Fized 
Securities. Principal. Charges. 
$19,353,000 $40,163,622 $967 500 
43,261,898 91,366,445 2,098,059 


Ann. Chgs 
incl. Int.on 
Inc. Bonds 
$2,133,628 
3,628,533 


New co. capitalization 
Old co. capitalization- 


Decrease in new com 

pany capitalization _$23,908,898 $51,202,823 $1,130,559 $1,494,905 

For detailed outline of proposed plan, giving description of new securities 
to be issued thereunder provisions fer treatment of tort claims. general 

reditors, &c., see V. 118, p. 2438, 2705; V. 119, p. 198, 579, 694, 1172; 
V. 120, p. 704, 2148 

Statement of John Candler Cobb, Chairman of Committee for Adjustment 5s 
See V. 119, p. 579. 

Committee Advises Broadway & Seventh Ave. RR. Minority Stockholders Net 
to Accept Securities Offered in Reorganization Plan.—For statement of com 
mittee, see V. 119, p. 323. 

Mortgage Opinion .—For opinion of Federal Judge Mayer in Nov. 1921 as 
to what property is covered by the first mortgage, see V. 113, p. 2406. 


Decision on Lien of Columbus & Ninth Ave. RR. 5s.—See V. 116, p. 2007. 
Compare V. 116, p. 2006, under caption ‘‘Columbus & Ninth Ave. RR.” 


Sale of Real Estate.—Various parcels of rea] estate have been sold from 
time to time at public auction, and the following references give complete 
details of the various sales: V. 111, p. 1851; V. 114, p. 738, 1063; V. 116, 
Pp. 2256; V. 117, p. 208, 895; V. 118, p. 85; V. 119, p. 694. 


1348 ecial Franchises and Real Estate Sold to Satisfy Taz Liens.—V. 109, p. 


Purchase of Franchise Taz Liens by City.—See V. 112, p. 2414. 


Central Crosstown Ry. First Mige. 6s Not Paid.—The receiver having been 
ordered by the Court not to pay the principal and interest on the Central 
Crosstown Ry. Ist mtge. 6s, due Nov. 1 1922, and the trustees under the 
mortgage securing the bonds having gone out of existence, the following 
committee was formed and has called for deposits (V. 115, p. 2047): 


Committee for Central Crosstown Ry. First Mtge. 6s.—Chairman, Henry W. 
Goorse: ona A I tars reat by Carnegie Ewen; Sec., Robt. P. Brown, 
H Cedar St., N. Y. City. epositary, United States Mortgage & Trust 
Co., N. Y. City. V. 115, p. 2045. — _ 


Committee for Adjustment Mortgage Income 5s.—John Candler Cobb. 
Chairman; Oscar Cooper, Haley Fiske, Frank L. Hall, Duncan A. Holmes. 
Ernest Stauffen Jr. and Richard H. Swartwout, with B. W. Jones as 


Secretary, 16 Wall St. Depositary, Bankers Trust Co., N. Y. Agents, 
Old Colony Trust Co., Boston, and Comm. Trust Co., Phila. V. 108, Dp. 
1061. Deposits have been called for. V. 


108, p. 1275, 1512, 2023. 
Committee for First Real Estate & Refunding Mortgage 4s.—Harry Bronner, 
Chairman; William A. Day, Caspar W. Morris, Charles A. Peabody, W. H 
Remick, Frederick H. Shipman and Harold Stanley, with Geo. L: Burr as 
Secretary, 140 Broadway, N. Y. City. Depositary, Guaranty Trust Co., 
N.Y. V. 108, p. 1061: Deposits were called for and up to Oct. 1919 “a 
large majority’’ had been deposited with the committee. V. 109, p. 1610. 
Compare V. 108, p. 2023; V. 109, p. 1273. 


Committee for Lexington Ave. & Pavonia Ferry 1st 5s.—F. J. Fuller, N. 
. R. Horr, Reginald ‘oster; Secretary, Chas. E. Sigler, 80 Broadway, N. Y. 
City. Depositary, Central Union Trust Co., N. Y. V. 110, p. 2658: 
V.111, p. 294. 


Committee for Columbus & Ninth Ave. RR. 1st 5s.—C. Robert Adams, 
Frank Coehen, G. E, Warren; Secretary, Arthur N. Hazetline. Depositary, 
Columbia Trust Co.,N.Y. V.111, p. 74; V. 114, p. 1286. For statement 
by committee, see V. 116, p. 2006. 

Tort Crecitors’ Committee.—Chairman, Samuel Seabury, John V. Bouvier 
Jr., Robert H. Ernst, Charles Steckler. V. 108, p. 2241. 

Valuation by Stone & Webster.—V. 110, p. 562. 


Y.. 


ORGANIZATION .—Incorp. on Dec. 29 1911, and at midnight on 
Dec. 31 1911 took over the lines of the old Metropolitan Street Ry. sold at 
foreclosure (V. 93, p. 1787) on Dec. 29 1911, per plan in V. TPS 1533 
(ermally approves by Public Service Commission on Jan. 24 1912). See 

- 94, p. . The sale did not include the leases of the Central Park 














North & East River RR., 28th & 29th Streets, the Second Ave. RR. and 
Fulton St. RR. The latter road was abandoned in 1908. V.90, p. 1675. 

In 1913-14 acquired a half-interest in the Bridge O ting Co., which, 
under an agreement with the city dated May 2! 1 , operates local cars 
over the Williamsburg Bridge. With the Third Avenue Railway and the 
Brooklyn Rapid Transit Co. controls the Brooklyn & North River RR., 
coperetias over Manhattan Bridge. (This line ceased operating on Oct. 4 
1919. 


) 

On Suly 24 1918 purchased, with the P. 8. Commission's approval, the 
property of the Central Crosstown RR. (including lease of the o d Christo- 
pher & Tenth St. RR.) at foreclosure for $2,114,000. V. 107, p. 402, 501, 

6. 


On Nov. 30 1914 the Public Service Comm. authorized the company to 
purchase the $600,000 capital stock of the 23d Street Ry. at $350 per é 
and to issue first real estate & ref. 4s to pay forsame. $507,500 of the stock 
has been so purchased. The authority was given on condition that the 
company shall provide for an amortization of 20% of the face value of the 
beats. representing the discount on the bonds. Has acquired 8,536 shares 
of the stock of the Bleecker St. & Fulton Ferry RR. at $28 50 per.share. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Underground trolley. On June 30 1918 (no later information available) 
owned 42.756 miles of track of which 29.58 miles were underground electrie 
and 13.176 miles storage electric; leased 96.646 miles (92.788 underground 
electric and 3.858 storage electric): operates under agreement 11.615 miles 
(11.138 underground electric and 477 storage electric); total track, 
151.017 (133.506 underground electric and 17.511 storage electric). As 
of June 30 1920 the receiver stated that of this mileage only 95 miles re- 
mained in his possession, and of this only 80 miles were being operated. 
V. 111, p. 1746. Owned and controlled 1.977 passenger (1,861 electric 
and 116 storage battery) and 141 service (130 electric and 11 horse); total, 
all cars, 2.118. Main power station equipped with 11 3,500-k. w. yoy | 
units and 5 substations and distributing systems, including 1,615 miles o 
single-power transmission ducts. 


Franchises.—Most of the franchises are perpetual. In Oct. 1917 the 
company rejected a franchise drawn by the city permitting the operation 
of a line in West 86th St. V. 105, p. 1618. 


Suit under Adjustment Mortgage.—The suit brought by the New York 
Life Insurance Co. to recover unpaid interest on the bonds since Jan. 1 1912 
(approximately $50 for each $1,000 bond, including coupon due April 1 
1915) was dismissed in 1915, but G. B. Leighton, of Boston, poqrenestns 
the bondholders’ committee, intervened (V. 100, p. 1349, 1918; V. 101, p 
1973). In Nov. 1915 the Appellate Division of the Supreme Court, re 
versing a lower court, rendered a decision giving Mr. Leighton the ful 
standing that the New York Life Insurance Co. previously had in the case. 


Guaranty Decision —In May 1917 the U, 8. Supreme Court affirmed the 
decision of U. 8. District Judge Hough, of New York, dismissing the action 
brought by the bondholders’ committee of the old 28th & 29th Streets RR. 
(property foreclosed and now known as Mid-Crosstown Ry.) against the 
New York Railways Co. on the ground that the Federal Courts had no juris- 
diction. On Nov. 141918 a settlement agreement was made with the bond- 
holders’ committee and the litigation (case had been carried into the State 
Court) terminated. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $17 .500,000 ($100)___-_- ei!) = a aren Cl7 AGG Gee ncuceesees 
Ist real est & ref mtge gold\| 1912 4 J-J 18,061,290 Jan 1 1942 

t,o c*&r*tf|Guaranty Trust Co., New York, trustee. 


Convertible scri Y, 2 250 


iia ile tas aioli al ee 4 2.2 eS 
Adjust inc M $33,000,000 g\ 1912 5 A-O 30,609,487 Jan 1 1942 
non-cum (see text) _c*&r*tf! Farmers’ Loan & Trust Co., N. Y., trustee. 


First real estate & ref. and adjustment income coupon bonds are in denom. 
of $1,000; registered bonds are for $1,000, $5.000 or $10,000. Int. on both 
issues payable at office of company or its agency in New York City. 
aLexington Ave & Pavonia| 1893 5g M-8S 5,000,000 Sept 1 1993 

Ferry Ist M gold__c*&rntf |Interest at office of compony in New York. 
aColumbus & Ninth Avenue| 1893 5A M-S 3,000,000 Sept 1 1993 

first mortgage gold_c&rntf |Columbia Tr. Co., N. Y. City, sub-trustee. 
aSo Fy Ist gu $350,000($1,000) 1889 5 A-O 350,000 April 1 1919 


Broadway Surf RR first mtge_ ___- 5 J-J 1,500,000 July 1 1924 

aCentral Crosstown Ist mtge_. 1882 6 M-N 250,000 Nov 1 1922 

Bills payable June 30 1918_... .... .....-- GGGe cscesscese 
Company separately operated— 

a34th St Crosstown first mtge. 1896 5 A-O 1,000,000 April 1 1995 
Lessor Companies— 

Broadway & 7th Avecon mtge 1893 5 g J-D 7$8,150,000 Dec 1 1943 

Bleecker St & Ful Fy lst mtge. 1876 4 J-J 700,000 Jan 1 1950 

Christopher & 10th Sts Ist M. 1898 4A-O 210,000 Oct 1 1923 

*Kighth Ave certs of indebt___ 1914 6 F-A 750,000 Feb 1 1929 

Twenty-third St RR mtge__.. 1912 5% 1,500,000 Jan 1 1926 


a Int. on these bonds paid at office of company, 165 Broadway, N. Y.C. 


* Interest on the $750.000 certificates of indebtedness of the Eighth Ave. 
RR. is paid out of the $215,000 rental which the New York Rys. pays the 
Eighth Ave. RR. (but see under separate heading above). z There are also 
outstanding $1,500,000 B’way & 7th Ave. RR. lst M. 5s which fell due in 
1904 and are all held by New York Railways. 

First Real Estate & Refunding Mige. is not limited as to amount of auth. 
issue, but further bonds may be issued to refund or acquire underlying 
bonds, subsidiary bonds and other bonds, any obligations secured upon 
mortgaged or leased properties; to acquire securities of other companies to 
be pledged under mtge. and for add'ns, exten’s and impts. See purposes 
for further issue in full in V.94, p.977. Red. on any int. date on 12 weeks’ 
notice at 105 andint. See V. 94, p.977. Bonds are listed on N. Y. Stock 
Exchange. V. 94, p. 827, 977: V. 101, p. 2145. 

Div. on Income Bonds .—Initial div. of $7 71 (0.771%) paid Oct. 1 1912. 

In 1913, April $22 50 (24%); Oct., $16 36 (1.63%). 

ril, $23 45 (2.34%); Oct., $12 88 (1 288%). In 1915, April, 

6 (1.37%). In 1916, April, $31 94 (3.194%); 
None since. See V. 106, p. 929. 

Lexington Ave. & Patonia Ferry 5s and Columbus & Ninth Ave. 5s were 
fully described in V. oP. 1146. Both were guar. and later assumed by 
the Metropolitan Street Ry. Co. (now New York Railways). 


Christopher & 10th St. 1st M. 4s.—Originally fell due Oct. 1 1918, but were 
extended for five years to Oct. 1 1923. 

Amortization Fund.—On Dec. 10 1912 P. 8S. Commission modified its 
order of Feb. 27 1912 (see V. 94, p. 698) by striking out the provisions 
requiring the setting aside each year of a specified amount as an amortiza- 
tion fund, as it found it did not have power to make such requirement. It 
re-affirmed, however, its order requiring the setting aside each month, 
beginning Jan. 1 1912, for maintenance and depreciation, of a sum at least 
equal to 20% of gross operating revenue for such month. V. 95. Pp. 1608; 

. 94, p. 698. On Jan. 18 1918 the Appellate Division of the Supreme 
Court dismissed the writ of certiorari granted by Supreme Court Justice 
Platzek on April 17 1913 to review the order V.106. p.396. In May 1918 
the N. Y. State Court of Appeals reversed the decision of the Appellate 
Division. V. 106, p. 2560. An application for a modification of the order 
so that it should provide for the setting aside of 20% of the gross passenger 
revenue only instead of 20% of the gross operating revenue was denied 
by the P. 8. Comm. on July 271915. V.101, p. 370. 

Adjustment Income Mortgages are redeemable on any Jan. 1 or July 1 in 
whole but not in part at par and int. Holders of adjust. mtge. bonds 
shall have the power, by vote of a majority thereof, to elect one less than a 
majority of the members of the board of directors until the full 5% per ann. 
shall have been paid to holders annually for 3 successive years, and again 
thereafter, during a like period, whenever a failure to pay such annua! int. 
shalloccur. During A 4 ‘riods, also, the holders of said bonds shall have 
full power in respect of all other questions, upon which stockholders may 
vote, to cast one vote for each $100 of the prin. of the bonds held by them. 
V.94, p. 977. Bonds are listed on N. Y. Stock Exch. V. 94, p. 827, 977. 

For twelve months ending Dec. 31 1924: Operating revenue, $8,645,190; 
net. after taxes, $885,532: other income, $494,667; interest, rents, &c., 

2,945,215; balance, deficit, $1,565,016. 

For results of operations under receivership, see reports appearing in 
V. 111, p. 1746; V. 112, p. 1024, 1137; V. 114. p. 849. 


OFFIC*RS.—Receiver, Job E. Hedges: Gen. Mer. fo receiver, Frank 


Hedle-~ @ iw receiver, F.1 Weod: Treas... Wi Gam bel! Ger Atty. 
for receiver, J. L. Quackenbush. General offices, 165 Broadway. N. Y.— 
V. 118, p. 85, 432, , 794, 2438, 2705: V. 119, p. 198, 325, 579. 694, 1172, 
1733, 1953; V. 120. p. 331, 583, 704. 2148. 
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COMPANIES CONTROLLED BY NEW YORK RAILWAYS. 
(1) BLEECKER ST. & FULTON FERRY RR.—Horse and electric. 


The New York Railways owns 8,536 shares of the company’s stock. 

Reorganization.—See New York Railways Co. above. 

ORGANIZATION .—Chartered Dec. 12 1864. Leased to 23d Street 
Ry. Co. Jan. 10 1876 for 99 years; lease assigned to Metropolitan Street 
Ry. (now New York Rys.). Rental is interest on $700,000 bonds, 14% 
per annum on stock, taxes and corporate expenses of $600. 


STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
a a a $100 1%M J-J eS 000 _ See text 
lst M gold, were formerly 7s,| 1,000 4g J-J 700,000 Jan 1 1950 


extended in 1900 as 4s_ntf/Guaranty Trust Co., New York, wees, 

Of the $900,000 stock outstanding, $853,600 is owned by the N. Y. 
Railways Co. 

ROAD .—Owns 5.25 miles of track. V. 90, p. 913; V. 
1898, 2450; V. 105, p. 72, 496, 1522, 2364. 


(2) BROADWAY & SEVENTH AVENUE.—Change to underground 
electric occurred in August 1901. 

Receivership.—In Oct. 1919 Job E. Hedges was made receiver for the co. 
for the purposes of the foreclosure suit noted below. V. 109, p. 1366. 

Lease to be Surrendered.—In Jan. 1924 Federal Judge Mayer directed the 
receiver for the N. Y. Rys. Co. not to adopt the lease of the co. The re- 
ceiver, however. is to continue to operate the road and will render a separate 
accounting to the Court. 

Reorganization.—See under New York Railways above. 


ORGANIZATION .—Chartered May 26 1864. Leased May 13 1890 for 
unexpired term of charter, and for any extensions of the same, to Houston 
West St. & Pavonia Ferry, now New York Railways. Franchises perpetual. 


RENTAL.—Interest on bonds and 10% on $2,100,000 stock, of which 
New York Rys. owns $1,400,200, besides taxes and corporate expenses. 

The following committee has been formed to protect the interests of the 
minority stockholders: 

Stockholders’ Commitiee.—C . Robt. Adams, Joseph Walker Jr., Harrison 
K. Bird, Harry M. Curtis and Geo. ©. Warren. Depositary: Columbia 
Trust Co., 60 B'way, N. Y. City. Deposits have been called for. 

110, p. 464: V. 109. p. 2355. For statement of committee advising minority 
stockholders not to accept securities offered in reorganization of N ; 
Rys., see V. 119, p. 323. 


104, p. 1700, 


Committee for South Ferry 1st M. 5s.—C. W. Beall, P. C. Krauthoff; 
Sec., Fredk. 8. Burroughs, 56 William St., N. Y. City. Depositary. Cen- 
tral Union Trust Co., N. Y. City. V. 108, p. 1166. See also V. 120, p. 


704, under caption “‘New York Railways.” 

Committee for B’way & 7th Ave. 1st Cons. Mige. 5s.—Chairman, Harold B. 
Thorne; C. W. Benson, Frank Coenen, Robt. Kelly Prentice, Jose a P. 
Bradsahw, Roger H. Willimas; Sec., Jas. F. McNamara, 60 Wal 
N. Y. City Deqouies iry, Me wopelt an, Trust Co., N. Y. Deposits meee 
been called for. 1)2, p. 2747: 70, 847: V. 116, p. 2881. See 
also V. 120, p. 704, under Ria hy conor ‘ork Railways.” 

Committee for Broadway Surface RR. 1st Mtge. 5s.—Chairman, Louis V. 
Bright, Edwin C. Jameson, Henry L. Finch; Sec., Robert Smyth, 160 
Broadway, N. Y. City. o eer Lawyers’ Title & f Lk Co., 160 
Broadway, N. Y. City. . 113, p. 2310. Deposits have been called for. 
vor re port of committse a situation in regard to recreanie ation, &c., see 

118, p. 662. Also V. 120, p. 704, under caption ‘‘N. Y. Rys 

i losure.—The proposition of Receiver Hedges to extend the $350,000 
South Ferry Ist 5s. due April 1 1919, for one year (with interest) was de- 
clined. On Sept. 30 1919 the Guaranty Trust Co., N. Y., brought suit in 
the U.S. District Court to foreclose a mortgage for $1,500,000 made in 1883 
by the B'’way & 7th Ave. RR. Co., of which it is now successor trustee. The 
bonds secured by this mortgage fel] due June 1 1904 and were then taken up 
without cancellation, and later, in 1912, when the New York Railways Co 
made its 4% first real est. & ref. mtge. they were pledged as part security 
thereunder as a in V.94, p.978. See V. 109, P. 1366; V. 113, p. 1154. 
Compare V. 109, 1273. In May 1923 Judge Mayer in the U. 8. Dist. 
Court handed AM a a decision upholding the validity of the B’way & 7th 
Ave. Ist Mtge. 5s (as to the prtpctoes and interest from Sept. 1919), which 
the co. had contended should be considered as having been retired, but 
which under the en referred to —_ held by the Court to be enforceable. 
See under ‘N.Y. ‘in V. 116, 2389. he protective committee for 
this issue has appealed (int. from 904 to 1919 having been disallowed). 
See V. 118, p. 662 


STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
Stock $2,100,000 ($100)______ $100 10 Q-J $2,100,006 See text 
lst M (all held by N Y Rys)-_. ---- 5% 1,500, 000 1904 
Broadway Surface first guar_. 1,000 5 5-3 1,500,000 July 1 1924 
South Ferry first guaranteed_. 1,000 5 A-O 


350,000 April 1 1919 
Bway & 7th Ave cons mtge) i (000 5e@J-D 8,150,000 Dec 1 1943 

of 1893 for $12,500,000. ntf/Int. at Guaranty Trust Co., N. Y., 

Of the consolidated mortgage of 1893 for $12,500,000, $3. 350,000 is re- 
served to retire at maturity the other bonds in the table. The Broadway 
Surface 2d mtge. bonds, due in 1905 (all held by the N. Y. Rys. Co.) were 
canceled in 1914. The consols were guaranteed, prin. and int., under the 
terms of the mtge. by Metrop. Street Ry. Co., since foreclosed. They cover 
the road owned in fee and also the right to use the tracks on Broadway from 
15th St. to the Battery: they are also a direct lien on the cable (since changed 
to electricy), &c. Closed issue —— for refunding purposes. 

The Bway & 7th Ave. assumed the Broadway Surface 1st M. bonds for 
$1,500,000 and payment of int. on the 2d M. bonds for $1,000,000 (now 
retired) for use of tracks between 15th St. and the ferry. South Ferry 5s 
assumed under lease. 


trustee 


ROAD .—Comprises 10.31 miles of track. V. 113, p. 1250, 2310; V. 
116, p. 2881; V. 117, p. 207; V. 118, p. 662, 2436; V. 119, p. 323, 692. 


(3) CHRISTOPHER & TENTH STREETS RR.—Electric. 
Reorganization .—See New York Railways on a previous page. 





ORGANIZATION .—Chartered April 25 1873. Leased to Central Cross- 
town ipermene July 24 1918 by New York Railways at foreclosure) 
April 26 1890 for unexpired term of its charter at 8% on stock, interest on 


bonds, taxes, &c., and not more than $1,500 per ann. for organization exp. 
The Central Crosstown RR. was purchased by the N. Y. Rys. Co. on July 
24 1918. The company's $210,000 Ist mtge. bonds are all owned by the 
N. Y. Railways Co. The bonds originally matured on Oct. 1 1918, but 
were extended to Oct. 1 1923. See annual report of ‘‘N. Y. Rys. Co.,” 


in V. 107, p. 1745, and V. 107, p. 1836. 
STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
7 ENP cea $100 & Q-J $650,000 See text 


First mortgage extended in| 1,000 4A-O 
1898 (V. 67, p. 370)_._ntf {Guaranty Trust Co., 


ROAD .—Track owned is 4.15 miles. V.117,p. 
(4) FORT GEORGE & ELEVENTH AVE. RR, 


ORGANIZATION .—Incorporated Nov. 
Met. St. Ry. (now N. Y. Rys 


210,000 Oct 1 1923 
New York, trustee. 


1774; V. 118, p. 2437. 


—Underground-trolley. 
19 1898 in the interest of the 
) to build a line from 130th St. and llth Ave. 
along 1lth Ave. to 175th St. and another from 145th St. and llth Ave. 
easterly through 145th St. to the Harlem River. Has constructed 2.06 m. 
projected on Broadway and is operating 1.69 m. of track on 145th St. be- 
tween Lenox Ave. and Broadway Stock auth., $3,000,000, all owned by 
the New York Rys. V. 67, p. 1109 Franchise granted Dec. 1889 for 25 
yrs., with privilege of renewal for another 25 years, 4% gross receipts to be 
paid the first 5 years, 6% the second 5 years, 8% the tnird 5 years and 10% 
the remaining years of operation. The road to become the property of the 
city at the termination of franchise (whether original or rene wed) upon 
payment for the same in accordance with definitely prescribed rules. 


(65) FORTY-SECOND ST. & GRAND ST. FERRY RR.—Horse and 
electric. 

Reorganization .—See New York many ays Co. on a previous page. 

Suit by Minority Stockholders.—See V . 118, p. 3197. 


ORGANIZATION .—Chartered Feb. 16 1963. Leased to Met. St. Ry. 
Co., now N. x. Rys., from April 6 1893 for duration of charter — renewals 
thereof, at 18% on stock, all taxes and corporate expenses. Stock $748,000 
($100). of which » y+ 000 is owned by N. Y. Rys. list M.6% bonds (due 
1909) of 42d St. & Grand St. Ferry RR., dormne rly deposited under Met. 
St. Ry. ref. mtge., have been canceled. 


ROAD .—Owns 5.77 miles of track. V. 118, p. 2437, 3197. 









(6) SIXTH AVENUE RR.,—Underground trolley. 
Receivership.—On May 12 1922 Federal Jud ° Ma er appointed Job E. 
Hedges receiver for the company by extending t nal order designating 
a receiver for the New York Railways. See that. pave nab above. - 114, 
Pp. 2117; V. 115, p. 309. 

Rentals Unpaid.—In Sept. 1919 Judge Mayer stated that the Sxith Ave. 
—~ Fy ‘has continued to be operated without a single dollar of rental being 
paid." 


Roeenipation Bee New York Railways Co. on a previous page.%} See 





also V. 119, p 
Stockholders’ Protective Committee. —Chairman, James B. seamen: 5.7.0 
Walker, Adrian H. Larkin; Sec., Daniel A. Hohman, 80 B'way, N. Y. City. 


Depositary, Central Union Trust Co., N. Y. City Deposits have been 
called for. VY. 117, p. 670. On Oct. "22 1923 the, ‘committee announced 
that a palertey of the stock had been deposited. 117, P. 1887. 

On Mar. 5 1923 the stockholders auth. the ~~ of the franchises 
ong Wwaces of the co. on Lenox Ave. from 110th to 116th Sts. . 116. D. 


ORGANIZATION .—Leased to Met. St. Ry., now New York Rys., 
Feb. 1 1892 for 800 years. Rental $145,000 per ann., which is 74% on 
stock, besides all taxes. Stock, $2,000,000, par $100. An extra “div. of 
38° was paid in Aug. 1901 out of proceeds of sale of stable property at Sixth 


Ave. and 43d St. Road, incl. Lenox Ave. branch (track operated), 12.14 
miles. In Feb. 190? began operating yadersround roney all the way to 
Battery Place. . 117, p. 670, 1887; V. 118, p. 2439; V. 119, p. 2180. 


(7) caiarry.eirta STREET cnaaaranin RY.—Underground 


electric. 
Reorganization.—See New York Railways Co., on a previous page. 


ORGANIZATION .—Chartered March 18 1896, being a consolidation of 
the 34th St. RR. Co. and the 34th St. Ferry & llth Ave. RR.Co. Entire 
stock of the 34th St. Crosstown Ry. Co. is owned by the New York Rys. 
Operated under agreement dated Dec. 21 1896, guaranteeing principal 
and interest of the bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ee Cee ee. WR Geko me 
Ist mtge ($1,000) guar prin| 1896 5 A-O 1,000,000 April 1 1996 


& int by N Y Rys.-.--- ntf {Central Trust Co., New York, trustee. 
ROAD .—tTrack owned is 1.66 miles. V.71, p. 135: V. 111, p. 794. 


(8) TWENTY-THIRD STREET RY.—Underground trolley. 
Reorganization.—See New York Railways Co. on a previous page. 


ORGANIZATION .—Chartered June 32° 1872. Leased from Apr. 25 1892 
to the Met. St. Ry. Co. (now N. Y. Rys.) for the unexpired term of the 
charter and for any extensions of the same. Rental is 18% on stock (in 
default since May 1 1919), all taxes, assessments, water rents and charges. 
The N. Y. Rys. owns all of the debentures due 1906, all of the Ist M. bonds 
due 1909 and $507,500 of the $600,000 stock, for which it gave $350 of its 
own Ist real estate & ref. 4s due July 1 1942 for each $100 of stock. 


Interest.—The int. due July 1 1920 on the co.'s impt. & ref. mtge. 5s 
was not paid until Aug. 1920. V.111, p.897. No further information. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ,lE—=E - 18 Q-F $600, 000 18% per an 
First mortgage $2! 50, | ON ioe J-J 250,000 Jan 1 1909 
Debentures ($1,000) - 1886 $4 J 150,000 Jan 1 1906 
Impt & ref mtge $1 500,000) 1912 g J-J 1,500,000 Jan 1 1962 


($1,000) gold guar__..._c*{ Bankers Aha Co., New York, trustee. 


Bonds .—The impt. & ref. mtge. bonds are guar. p. & i. by N. Y. Rys. Co 
and are red. in whole or in part at the option of the company or for the sink 
fund on any int. date at 107 and int. on 4 weeks’ notice. oN O00 hen 7) 
$1,102 85, payable semi-annually, with accretions; when $400 bonds 
shall have been acquired they shall be canceled. Tax exempt in N. Y. 


swt} 14th St., Bleecker St. and Canal St. branches, track 
owned, 4.21 miles. tails, 47 to 113 lbs., standard gauge.—V. 100, a eee 
2168; V. 106, p. 500; V. 111, p. 74, 295, 794, 897, 2521; V. 118, p. 2439 


THIRD AVENUE RY. 


ORGANIZATION .—Incorp. in New York on April 20 1910 and on 
Jan. 1 1912 (Court of Appeals having affirmed the decision of the Appellate 
Division of Supreme Court, which reversed the order of the Public Service 
Commission, refudi to approve reor enisadoe plan; kai ae uently ap- 
proved by the Commission on gy 17 1 V. 94, p. 309; V 1464; 

92, p. 1637, 1567; V. 91, p. 338.) Took over the property of Pine old 

Third Avenue RR., sold at ioepelosure on Mar. 1 1910. 93, p. 1535. 

Owns all or practically all of the stock of the following: Union wy 4 
Dry Dock East Broadway & Battery, 42d Street, Manhattanville & 
Nicholas Ave., Yonkers RR., Westc ester Electric, Southern “EE, 
Kingsbridge RY.. New York Oity Interborough, New York Westchester & 
Connecticut Traction Co., Mid-Crosstown Ry. Co., Inc., Belt Line Railway 
Corporation, Pelham Park & City Island Ry., Bronx Traction Co., Third 
Avenue Bridge Co., Hastings Ry. Oo., Inc., also the $1,487 ,000 outstanding 





2d : e. income bonds of lod Street Manhattanville & St. Nicholas Ave. 
Ry., the 6 $2, 164,000 bonds of the New York City Interborough Ry. and the 
$1 "750,000 5% bonds of the Belt Line Railway Corporation. With the New 


York Railways, the Coney Island & wig nt RR. and the Brooklyn Rapid 

Transit Co., controls the Brooklyn & North River RR., operating over 

eee pe. (This company ceased operating on Oct. 41919. V. 
» Ds ‘ 


FIELD OF OPERATIONS.—Underground trolley. 


ROAD —Operated— Miles. Miles. 
Third Ave. Ry. Co-_.- 36. 534 | Bronx Ggection 24.042 
Kingsbridge Ry. Co_-- J .341|N. Y. City Interboro. Ry. Co 39.541 
42d St. M. & St. N. Ave. Ry- 20 112| Southern Boulevard RR 10.205 
Dry Dock E. B. & B. RR__. 13.677) Westchester Elec. RR 39.399 
Belt Line Ry. Corp-. 3.801) Yonkers RR....---.-- ..- 42.826 
*Mid-Crosstown Ry 5.435|N. Y. West. & Conn. Trac_. 5.973 
Union Ry. Co. of Nn. y © ity .108.586| *Pelham Park & City Isl. Ry 3.283 
SS ee ee 2.479 
—_——— rE ees eae 33 434 

* Ceased operating Aug.81919. x Suspended operations Aug. 311919. 


CARS.—Owns 1,133; controls 510; total, 1,643 cars. 
Valuation.—For appraisal of system in 1918, see V. 106, p. 1462. 
Objections to Valuation of Transit Commission.—V. 114, p. 1288. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock $16,590,000 ($109) . ‘ -$16.! 590,000 See text 
3d Av RR Ist M g ($1,000). tf 1887 5a J-J 5,000,000 uy J 4987 

nt. at F armers’ Loan & Tr. Co., N 
1911 4 J-J 21,990,500 Jan 1 1960 
gold (see text) c*&r*tf\ Int. at Central Tr. Co., New York, Trustee. 
Adjust inc mtge § 536,000! 1911 5 A-O 22.536,000 Jan 1 1960 
gold (see text)._..c*&r*tf\Int. at U. 8S. Mtge. & Tr. Co., N. Y., Trus. 
stock and bonds all listed on N. Y. Stock Exchange. 

Bonds.—Coupon bonds of both issues are in denom. $500 and $1,000, 
registered bonds are for $500 and $1,000 or multiples of $1,000. Of the 
Ist ref. bonds, $10,071,500 are reserved for underlying bonds and re- 
mainder for future extensions and improvements, under proper restrictions. 
Of the bonds reported outstanding, $2,520,500 are in the depreciation and 
contingency fund at the disposal of the company. Redeemable on any 
int. date at 105 and int. on 3 mos.’ notice. See V. 94, p. 706. Int. on 
income bonds is cum. after Dec. 31 1912 Inc. bonds are red. as a whole 
but not in part on Ist day of any month on 3 mos.’ notice at par and int. 





First refund M $40,000,000} 


22 


$320,000 have been purchased by the company V. 102, p. 887. Adjust. 
inc. mtge. holders to have full voting powers until ful! int including 
accum. shall have been paid for five successive years. See V. 94, p. 706. 
Also V. 117, p. 1778 

Dividends on Income Bonds.—An initial dividend of 144% on the adjust. 
inc. bonds was paid April 1 1913 for the 6 mos end. Dec. 31 1912 Vv. 96, 
p. 136 Regular semi-annual divs. of 2! each were paid to and incl. 
Apr. 1917. In Oct. 1917 paid 1% % ia.” 1918 int pas sed. V. 106. 

930. None to Apr. 1922, when 1 V4 % was paid V.114, 948 Oct. 1 
1922, paid 3%%. In 1923. April. 3%; Oct.,3%. In 1924 ” April, 24%: 


Oct., 24%. In 1925, April, 14%. 


Dividends on Stock.—Initial quar. div. of 1% was paid Jan. 1 1916, April, 





1%:-July, 1%; Oct., ip The Jan. 


1917 div. was omitted on account 
of the strike in 1916. . 103, p. 2079. 


None since. 
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[Vot. 120. 





PUBLIC UTILITIES 








REPORT .—Years ended June 30: 
1923-24. 922-23. 
s 


1923-24. 1922-23. 
: b 


$ $ 
Total op. rev_14,649,265 14,406,785 Interest rev 276,603 287 349 
Total op. exp_11,173,.480 10,726,984 Gross revenue 2,764,340 2,999,105 


Interest, rents, 


Net op.rev_ 3.475.785 3,679,800 &e we 2,689,078 2,697,829 

Taxes _...... 988,048 968,044 Dividends --- ‘ oe 
Oper. inc 2,487,737 2,711,756 sal., surp 75,262 301.276 
LATEST EARNINGS.—12 months ended Dec. 31: 

12 Mos. ended Total Oper. Net After Other Int. Chges., Balance 
Dec. 31— Revenue. Tazes. Income. &ec Surplus 

1924 $14,711,897 $2,386,250 $275.718 $2.695,.761 def$33,793 

1923 14,422,140 2,602,819 251 338 2,692 322 191,836 
OFFICERS.—Pres., 8. W. Huff: V.-P., Leslie Sutherland; Sec., Garrow 

T. Geer: Treas., A. D. Sage: Auditor, W. Farrington 


DIRECTORS .—Adrian Iselin, A. R. Horr, George W. Davison, H. P 
gano, W. Emilen Roosevelt, John W. Platten, 8. W. Huff. Joseph H Sea 
man, E. A. Manice, J. N. Jarvie, Lionel F. Straus, Wm. Carnegie Ewen and 
Alexander 8. Webb.—V. 115, p. 1938, 1943, 2159; V. 116, p. 936; V. 117. 
p. 8¥, 1665, 1778. 1881. 2544: V. 118, p. 552, 1013; V. 119, p. 1066, 1960, 
1954, 2288; V. 120, p. 333, 584, 1091. 2150. 

(1) DRY DOCK EAST BROADWAY & BATTERY RR. 

ORGANIZATION .—Incorporated Dec. 8 1863. Third Ave. Ry. owns 
$1,198,000 of the stock In Jan. 1906 began operating Grand St. line by 
electricity. On Oct. 1 1911 changed from horse cars to storage-battery 
cars on Avenue B and Canal St. lines. V.93, p. 1105. On Oct. 25 1912 
received permission from P. 8. Commission to electrify road on Canal 8t. 
V. 95, p. 1206. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates 13.677 miles of track. 

STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
Stock $1,200,000. -.....--...- $100 6Q-F $1,200,000 See text 
General mtge gold 1892. ntl | 1,000 5¢4J-D 950,000 Dec 1 1932 


Farmers’ Loan & Trust Co., Trustee. 
Gen refund mtge series B_._. ___- J-J 528,000 Jan 1 1960 
Gen refund mtge ser C__._c&r$100&c Text 1.300.200 Jan 1 1960 

Bonds .—Of the general ref. mtge. bonds, $1,500,000 are ser. A 5% bonds, 
of which $950,000 are reserved to retire the general M. 5s, due 1932, and 
$550,000 may be issued to acquire additional property and for betterments, 
but only upon the joint consent of the holders of at least 75% of the agree- 
gate par value of series B and series C bonds then outstanding, or after 
due notice and failure of holders of more than 25% of series B and C to 
object thereto. Series A bonds are a prior lien and preferred as to prin. & 
int. Series B bonds are a prior lien over, and preferred both as to prin. & 
int. over, series C bonds. Series C bonds to bear int. to and incl. July 1 
1925 at such non-cumulative rate not exceeding 6% per ann. as earnings per- 
mit. On and after Jan. 1 1926 are to bear int. at the fixed rate of 4% 
with an additional 2% if earned. V. 105, p. 497: V. 106, p. 715. 

REPORT .—See Third Avenue Ry. above 

INDEX.—V. 103, p. 239; V. 105, P, 497, 1522; V. 106, p. 715; V. 107. 
p. 1192; V. 118, p. 2703; V. 119, p. 73. 


(2) FORTY-SECOND STREET MANHATTANVILLE & ST. NICHO.- 
LAS AVENUE RAILWAY. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

horse road, but Nov. 11 1900 changed to electricity. Operates the 
Third Avenue Bridge Co. 20.112 miles of track. 

ORGANIZATION .—Chartered Aug. 29 1878. 
was purchased by the Third Avenue RR. See V. 61, p. 92 

In Dec. 1899 an to use undergruond electric system from Fort Lee 
Ferry to Boulevard, then to Fifty-ninth Street. 

$2,471,300 stock and all the $1,487,000 outstandin 
are owned by Third Avenue Ry.; the remaining $113, 
have been retired. 

On June 21 1912 Public Service Commission granted authority to extend 
o 30 years to Mar. 1 1940 at 5% the first mtge. 6s matured Mar. 1 1910. 


‘ . p. 1695. 

Nothing is being paid on 2d mtge. 6s—all of which are held by Thir 
Avenue Ry. 

STOCK AND BONDS— Date. 
Stock authorized $2,500,000... $100 —__._--_- 
First mortgage gold 1880__tf\1,000 5 M-S 00 

Red at 110 any int date. Int. at Central Trust Co., N. Y. City ,trustee 

nd mtge income 6s 1885\1,000 6% asearned Seetext Jan 1 1915 
heafdiaeamiae wd tf {Central Trust Co., New York, trustee. 

REPORT .—See above.—V. 95, p. 679; V. 107, p. 1192; V. 118, p .2703 

(3) UNION RAILWAY CO. OF NEW YORK CITY.—A trolley road 

ORGANIZATION .—Owns $58,100 (all the outstanding stock) of t»” 
Bronx Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates from 129th St. and Third Ave. through the Borough of the Bronx, 
and with subsidiary lines continuing thence to and through Mt. Vernon 
Operates 108.586 miles of track. 

New Franchises.—On July 2 1914 the Board of Estimate and A rtion- 
ment granted the company a franchise to cross the Willis Ave. bridge over 
the Harlem River to 125th St., and along 125th St. to the Fort Lee Ferry. 
The Public Service Commission in approving the franchise exempted the 
company from exchanging transfers with the Third Ave: and 42d St. M. & 
St. N. Ave. companies at intersecting points in said franchise. V.99, p. 50. 

STOCK AND BONDS— Par. Interest. Outstanding.LastDiv., &c 
Stock ($100) all owned by 3d Ave. SEM § ncécoctkeace 
First mortgage 1892 gold__tf\ 1,000 5«F-A 2,000,000 Aug 1 1942 
{Int. payable at Central Tr. Co., N. Y. City. 


52 J-J f 


In Nov. ° ae contro 


2d mtge. incomes 
2d mtge. bonds 


’ ‘ 


Guaranteed Loans— 
Westchester Ist M gu p & i) $1,000 500,000 July 1943 

gold 1893. ___ _ntf {Int. at Bankers Trust Co., New York, trust. 
Southern Boulevard RR Ist! 5g J-J 250,000 July 1 1945 

gold 1805.....-. _.....tf/Central Trust Co., New York, trustee. 
Yonkers RR first mortgage... __..  _____- See below 

REPORT .—See Third Avenue Ry. above.—V. 99, p. 
Pp. 1252. 


(a) BRONX TRACTION CO. 
A trolley road. 


ORGANIZATION .—Incorp. on May 12 1904, and is a consolidation of 
several small companies. See V. 78, p. 2333. Entire stock owned by 
Union Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 24.042 miles of track, operated by Union Ry., from Bronx River by 
West Farms Road to Westchester Village; from Bronx River by Southern 
Westchester Turnpike to Westchester Village; from Main St., Westchester 
Village, to Eastern Boulevard, and from West Farms Road to Bleecker St. 
Standard gauge; 109-lb. rails. 


(4) YONKERS RAILROAD.—A trolley road. 


Operating Agreement with Union Railway.—On May 25 1911 Pub. Serv. 
Comm. approved the terms of an agreement whereby cars of the Yonkers 
RR. would run over certain tracks of the Union Railway to the terminals of 
the New York City subway and elevated lines. This reduced from 15 to 10 
cents the fare from Yonkers to lower Manhattan, restoring the old rate as 
Tenn 1438 breaking up of the Metropolitan Street Ry. system. V. 92, p. 


ORGANIZATION .—The Union Ry. guarantees the $1,000,000 bonds, 
prin. & int. V.67, p.635. $992,500 stock owned by Third Ave. System. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 42.826 miles of track. 


50, 1971; V. 113, 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ps SE seUe CREE kcccne bude 8 a6e00n0 Ft - ere 
First mtge gold $1,000,000) 1896 5 A-O 1,000,000 April 1 1946 


guaranteed ______-_-- _ntf {Bankers Trust Co., New York, trustee. 
—V. 118, p. 3081; V. 119, p. 2181. 
(5) KINGSBRIDGE RAILWAY. 


ORGANIZATION .—Incorp. Jan. 25 1898. The franchise, the terms of 
which are 4% of gross receipts for the firstfive ears, 6% for the second, 8% 
for the third and 10% thereaf5er, is for 25 y . rs, with privilege of renewal 











under certain conditions for another 25 year At the end of the term the 
city acquires the property, paying for it in accordance with definitely 
rescribed rules for fixing its value. V.69,p.1248. Work on this line was 
»egun in July 1901 and completed in 1902. Entire $8,600 stock owned by 
the Third Avenue Ry., which company also operates the property. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Runs from Amsterdam Ave. and 162d St. to Broadway and 225th St., 
making 7.15 miles additional. 


(6) NEW YORK CITY INTERBOROUGH RY.—A trolley road 
The Third Ave. Ry. owns $4,652,900 stock and $2,164,000 Ist M. bonds. 


ORGANIZATION .—Incorp. in New York on March 24 1902, in the in- 
terest of the Interborough Rapid Transit Co., to build an extensive system 
of feeders for the subway and elevated lines in the Bronx, and to afford 
street railway connections across the Harlem River bridges. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $5,000,000 ($100) ee ae $5,000,000 —_--- : 
First mortgage $5,000,000) 1905 42 M-N 2.164.000 May 1 1928 

sinking fund gold _tf{/U.S. Mortgage & Trust Co., N. Y., trustee 

Bonds.—Of remaining first mortgage bonds, $87,000 are in sinking fund 


and $836.000 are in treasur; . 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
39.541 miles of track.—V. 93. p. 1191: V. 94. p. 279; V. 95. p. 544. 1274: 
V. 109, p. 1366. 


(7) BELT LINE RAILWAY CORPORATION.—Storage battery and 
electric. 

ORGANIZATION .—Incorp. at Albany on Dec. 24 1912 to take over 
th « Central Park North & East River RR., sold at foreclosure on Nov. 14 
1912 to Edward Cornell (V. 95. p. 1331, 1402: V. 104, p. 1701). See also 
V. 120, p. 1585. In March 1913 was taken over by Third Avenue Ry 
V. 96, p. 864, 948 

In March 1913 Public Service Comm. authorized the making of a mort- 
gage for $4,000,000 first mtge. 5s and the issuance of $1,750,000 bonds there- 
under at not less than 95. Entire stock and bonds owned by Third Ave. Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns road on 59th St., East and West. All electric on 59th St. Owns 26 


cars. 
STOCK AND BONDS— 


Date. Interest. Outstanding. Maturity. 
ti, /3, == SOS OPERA TD «assesnhes 
lst mtge $4,000,000 gold red| 1913 5% See text Jan 1 1943 


as a whole at 105____-_-_- tf {Central Trust Co., New York, trustee. 
Bonds.—Are guaranteed by Third Avenue Ry. 
—V. 107, p. 2474; V. 112, p. 1028, 1398; V. 114, p. 2467. 

(8) MID-CROSSTOWN RAILWAY CO.—Storage-battery cars. 

Acquired by the Third Avenue Ry. late in 1913. 

Discontinued.—On Aug. 8 1919 the company discontinued the running of 
cars, due to its inability to ‘borrow any more money.’ V. 109, p. 575. 

Judgments.—In Nov. 1919 judgments against the company, aggregating 

231,188, had been entered in the Supreme Court by the Third Avenue Ry., 
and certain of its subsidiaries. V. 109, p. 1793. 

ORGANIZATION .—Incorp. in New York on Feb. 14 1912, in the inter- 
est of the reorganization committee, as successor to the 28th & 29th Streets 
Crosstown RR., sold at foreclosure on Jan. 4 1912 (V. 94, p. 69; V. 104, p 
1703, 2119 See plan of reorganization in V, 93, p. 1790. 

In Feb. 1914 the Public Service Comm authorized the Third Avenue Ry 
to acquire and hold the $150,000 stock of the Mid-Crosstown Ry. Co., Inc., 
and in April 1914, in payment therefor, the Third Avenue Ry. Co. issued 
$180,000 of bonds, and gave its 4% promissory note for $250,000, payable 
in three equal annual! installments, and canceled claims amounting to 
$34,442 against the Mid-Crosstown Co. V. 99, p. 1447. 

Stock, authorized and outstanding, $150,000 ($100). 

ROAD.—Track, 5.635 miles.—V. 109, p. 578, 677, 1793. 


(9) PELHAM PARK & CITY ISLAND RAILWAY CO., INC. 

Operation Suspended.—On Aug. 8 1919 the company suspended opera- 
tions. V. 109, p. 677. 

ORGANIZATION, &c.—Incorp. May 10 1913 in New York and on 
July 9 1914 the Third Avenue Ry. acquired control. Authorized common 
stock, $125,000: outstanding, $45,000. Length of road, 3.283 miles, from 
Belden Point, City Island, to Eastern Boulevard, or New Rochelle Road 
pases by storage battery was begun Aug. 18 1914.—V. 99. p. 610: 

‘ 9, p. 677. 


BROOKLYN-MANHATTAN TRANSIT CORP. 


ORGANIZATION .— Organized in New York in May 1923 as per plan 
outlined in “Electric Railway Supplement" of April 28 1923, to succeed 
the Brooklyn Rapid Transit Co., sold at foreclosure. 








For piney of 
er Se Rapid ansit Co. see “Electric Railway Supplement’ of April 
28 1923. Stockholders of the old B. R. T. were assessed $35 a share 


under the plan and received upon payment of such assessment $21.875 
new 6% bonds, $13.125 new 6% pref. stock and also 1 share of new no 
per value stock of the B.-M.-T. e receivership of the Brooklyn Queens 

— & Suburban RR. (in effect since July 14 1919) was terminated 
Dec. 2 1923. V. 117, p. 2888; V. 118, p. 1011. 

The B.-M. T. Corp. owns the following stocks and bonds of its sub- 
sidiary companies, which are held as free assets in the treasury of the 
co., except the bonds and stocks of the N. Y. Rap. Transit Corp. and the 
Williamsburg Power Plant Corp., which are pledged as security for the 
co.'s rapid transit security bonds (description further below): 


Stocks. 
xOwned by 
Auth. Issued. B-M.T. 
Shares. Shares. Shares. 
N.Y. Rapid Transit Corp. com...........- 189,000 189,000 a188,138 
Williamsburg Power Plant Corp. com______- 10,000 10,000 a10,000 
Nassau Electric RR. Co. com.._....._._-_- 85,000 85,000 85,000 
Preferred _ _____. me éakas eee 65,000 65,000 63,947.75 
Bklyn. Queens Co. & Sub. RR. Co. com____150,000 20,000 20,000 
Coney Island & Bklyn RR. Co. com_______-_ 30,000 29,839 626,865 
South Brooklyn Ry. Co. com_____________- 5,000 5,000 5,000 
Coney Island & Gravesend Ry. Co. com___. 3,500 3,500 3,500 
Coney Island & Bklyn Term. Co. com_____-_ 150 25 25 
Bonds. 
Total Owned by 
Outstanding. B.-M. T. 


N.Y. Rap. Tr. Corp. ref. M. 5% s. f. Series A_-$93,508,500 a$93,352,000 
Wmsb. Pow. Plant Corp. gen. M.5% s.f. Ser. A. 17,885,600 a@17,885,600 


Bklyn. Queens Co. & Sub. RR. lst M. 5% bonds 3,500,000 2,000 000 
Coney Isl. & Bklyn RR. cons. M.4% 50-yr. bds. 2,125,000 625,000 
Bklyn. Heights RR. Co. Ist mtge. 5% bonds-_--- 250,000 250,000 





x Incl. directors’ shares. a Pledged as security for B.-M. T 
transit security bonds. »b Beneficially owned by B.-M. T. 
c Incl. one bond still to be deposited under reorganization plan. 

The co. also owns $525,000 of a total outstanding of $925,000 Bklyn. 
y_ RR. ref. 4% bonds. Also has substantial real estate holdings in 
Brooklyn. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. 


rapid 
as pledgee. 


Miles of Track in B. M. T. System— Miles of 
Rapid Transit lines: Track 

New York Rapid Transit Corporation—Owned - -. - Se 172.004 

Leased (including trackage rights)_.......--.--- anus .124.089 

296 .093 

Surface lines*—The Nassau Electric RR. Co______---- ee 

Brooklyn Queens County & Suburban RR. Co___----------- 67 522 

The Coney Island & Brooklyn RR. Co-_ ienwee ‘ 52.488 

South Brooklyn Ry. Co TEES a 24.516 

Coney Island & Gravesend Ry. Co____-_- 7 


697 


296 .236 


GE wsinivaintiesna ii ie Sethe diniis eed abere a hieee aambeh inbe ed 4 . 592.329 

*Not including tracks owned by the Brooklyn Heights RR. Co. (in liqui- 
dation) or operated by its receiver over Brooklyn Bridge 

Equipment.—Cars owned by system: Surface passenger cars, 1,889; 


elevated passenger cars, 007: 
total, 


subway passenger cars, 900; service and mis- 


cellaneous cars, 343: 4.039. 
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New Subways and Extensions.—An agreement was reached in May 1912 
as to how the routes of the new dual subway system in lower Manhattan 
should be apportioned between the Interborough and Bklyn. Rapid Transit. 
and the Court of Appeals at Albany having on June 30 1912 affirmed the 
decision of Justice Bla 
the terms of the proposed contracts with the Interborough and B. R a 
formal contracts were drawn up by the P. 8S. Comm. and were signed on 
Mar. 191913. V. 96, p. 862. See caption “Rapid Transit in New York 
ae - 94, p. 1384, 1449, 1566; V. 95, P: 48, 111, 237, 1040; V. 96, 
p. 63, 136, 488, 716, 864. For description of new subway lines, built and 
to be built jointly by the Brooklyn Rapid Transit (now B.-M. T.) and the 
city, see ‘‘Electric Ry. Supplement” of Oct. 28 1922 under B. R. T. See 
also V. 120, p. 1088. 

Brooklyn Bus Co. Formed.—See V.119, p. 577. 
119, p. 809. 


Suit Against Bklyn. City RR.—The receiver for the old B. R. T. brought 
suit against the Bklyn. City RR. to recover 310,000,000 advanced to that 
company prior to the designation of the receivership. V. 113, p. 2612. 
This case is still pending. 

Suit Against City.—In Dec. 1918 the N. Y. Municipal Ry. Corp. and the 
N. Y. Consolidated Ry. Co. brought suit against the city of New York and 
the P. 8. Comm. to nee completion of the city transit system in accord- 
ance with the contract of March 19 1913. The plaintiffs alleged that, not- 
withstanding the elapse of 6 years since the execution of the dual contracts 
there remained unfinished and still to be constructed or completed 47 miles 
of track out of a total of 115, and 19 miles of road out of a total of 41 of the 
lines which the city assumed to construct by Jan. 1 1917 and which the 
company agreed to equip and operate. For further details see V. 107, p. 
2288. In April 1922 the receiver for the N. Y. Municipal Ry. Corp. and 
N. Y. Cons. Ry. Co. filed a bill of complaint in the U. 8. Dist. Court 
to compel the carrying out of these contracts and to recover alleged damages 
incurred as a result of the city’s alleged failure to perform its contract 
obligation. V.114, p. 1764. he city has filed an answer asking the dis- 
missal of the suit. For details see V. 114, p. 2358. Motion to dismiss 
suit was denied on Oct. 21 1924 by Federal Judge Knox. V.119, p. 1951. 
In July 1923 B.-M. T. took over handling of suit from counsel for re- 
ceiver. See V. 117). 322. On Jan. 3 1924 Judge Mayer granted a 
motion of the New York Rapid Transit Corp. to intervene in this suit. 
V.118, p. 85. The city and the Transit Commission appealed to the U.S. 
Supreme Court from the order granted by Judge Mayer permitting the 
Rapid Transit Corp. to intervene, but on June 2 1924 the appeal was dis- 
missed by the U. 8S. Supreme Court, which ruled that it was without 
jurisdiction. V.118,p.2823. Compare V. 118, p.1268. Seealso V.119, 
p. 2409. 




































































City bus franchise asked. 
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Plan of Transit Commission for Merger of New York City Street Ratlways.— 
The N. Y. Transit Commission on Sept. 29 1921 made public a plan for the 
readjustment and merger of street railways and rapid transit lines of Greater 
New York with eventual city ownership. For extended outline of plan 
see V. 1} .p.- 1431. Seealso V. 117, p. 670 under caption “Rapid Transit 
n New York City.”’ 

Advertising Contract.—On Feb. 28 1924 the Transit Commission approved 
a contract between the corporation and Barron G. Collier. Inc., for the 
advertising and vending privileges of the subway and elevated lines of the 
system, under terms of which the latter agrees to pay a minimum of $15,- 
000.000 for 15 years as follows: $900,000 a year for the first 5 years, $1 ,000.,- 
000 a year for the second 5 years, and $1,100,000 a year for the third 5 
years. V. 118, p. 1267. 

Valuation.—See V. 117, p. 2006, under caption “B. R. T."’ 


Payment of Tort Claims.—See V. 117, p. 1346; V. 118, p. 2946. 
Upon completion of reorganization the capitalization will be approxi- 
mately as follows: 


























STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
©om. 850,000 shares (no par) + iwietess FIER MEE HE setseeence 
Pref.. 350,000 shares— 

Series “A"’ $6 cum, after 

July 1 1926, 250,000 shs = $6 x249,468 shs. Apr’'25 $1.50 
Rapid Transit Security 6% 

s f bonds gold__.-_Series A 1923 4% $92,698.000 July 1 1968 
Brooklyn Queens Co. & Sub.{ 1894 5¢J-J 1,497,000 July 11941 

first M. $3,500,000_ntf|\Guar. Trust Co., New York, trustee. 

First consol M, guar p & if 189 5g M- 2,803,000 July 11941 

(end), $4,500,000_-_ntf\Central Trust Co., New York, trustee. 

Jamaica & Brook RR first{ 1889 5¢ J-J 231,000 Jan 1 1930 


mortgage, $240,000 ___tf 


Central Trust Co., New York, trustee 
Brooklyn Union Elev list M. 


1899 5¢F-A 15,956,000 Feb 1 1950 
ar. $16,000,000 tf\Int. at Central Tr. Co., N. Y., trustee. 
Kin Co Elev first mtge,{ 1899 4¢@F.A 6,980,000 Augl1 1949 
$7, ,000($1,000) ,¢(gu) ntf\Int. at Central Trust Go., N. Y., trustee 
Nassau El RR Co cons 1898 4g4J-J 10,337,000 Jan 1 1951 
bonds ($1,000), $15,-{Guaranty Trust Co. . Y., trustee. Bonds 
GEO MED oncvescers e*aertt |guar. by end. by Bklyn. Heights RR. 

First mtge bonds (closed)tf/ 1894 5 A-O 660 Apr 1 1944 
Atlantic Ave gen mortgage! 1891 A-O 2,241,000 Apr 1 1931 

old (closed) f\ Brooklyn Trust Co., trustee 

Atlantic Ave improvement,| 1894 5¢ J-J 215,000 Jan 1 1934 

gold (closed) f {Central Trust Co., New York, triustee. 

BB & W E general gold,/ 1893 5g A-O 118,000 Oct 1 1933 
$121,000 t 
Coney Isl & 
M $2,000 


Ragntee, trast Co., N. Y., trustee 


« ov 
f\ Franklin Trust Co., N. Y., trustee. 

Bklyn ist consol! 1898 4¢J-J 1,986,000 July 11948 
.000 gold ntf | Mercantile Trust Co., New York, trustee. 
Consol mo - 4¢ 3-3 1,500,000 Jan 1 1955 
000 gold ( Mercantile Trust Co., New York, trustee 
Bklyn Cit ewtown| 1889 5J-J 1,988,000 July 1 193 

lst M $2,000,000___ntf\|Mercantile Trust Co., New York, trustee. 


* To be further increased by issuance of add'l shares in exchange for N. Y. 
Gemees. RR. stock. x To be further increased to take care of unsecured 
claims. 


Stock.—Pref. is issuable in series, each series (subsequent to ser. ‘‘A*’) 
to carry divs. at such rate and cumul. from such date, and to be red. on 
such terms, as directors may determine at the time of the creation thereof. 
Pref. as to assets on distribution to the amount of $100 per share and divs. 
Pref. stock shall have the same voting rights as holders of common stock 
(one vote for each share held). Ser. “A” entitled to divs. at the rate of 
$6 per share per ann., but no more, cumul. without int. from and after 
July 1 1926 and red., all or part, at $100 and divs. Voting trust certifs. 
for both classes of stock are listed on N. Y. Stock Exchange. 

Voting Trust.—Has been formed to provide for representation of 
authorities on board of directors. Voting trustees are Albert H. 
G. M. Dahl and Frederick Strauss 


Bonds.—The Rapid Transit Security sink . fa. 6 


© 





ublic 
iggin, 


7% bonds are te be secured 


ckmar (V. 94, p. 1057) holding to be Consgsen sieges 





$15,000,000 bonds authorized, the unissued remai 
prior liens. 


mtge., $4, 
for ext. and imps. 


pavable May 15 1924. 
Oct. 15 1924 $1 50 was paid. 


Chartered car revenue _- 





by pledge of $93,352,000 face amount of N. Y. Rapid Transit Corp. ref. | 


mtge. 5% bonds (see that co. below); $17,885,600 face amount of Williams- 
burgh Power Plant Corp. gen. mtge. 5 


or. 

(no par) of the capital stock of N. Y. Rapid Transit Corp., and 10,000 
shares (no par) of the capital stock of the Williamsburgh Power Plant Corp. 
The Rapid Transit Security sinking fund 6% bonds, series “A,” are re- 
deemable at 105 and interest. A cumulative sinking fund of 2-3% per 
annum on the maximum amount of bonds at any time outstanding, pay- 
able semi-annually, first payment to be made Jan. 1 1927, to be applied to 
the purchase or redemption (at above redemption price) of the bonds of this 
series, the co. to have the right to tender bonds for purchase by the sik. fd. 
at current market prices. If any div. be paid on the pref. or com. stock 
of the co. prior to Jan. | 1927, then the sink. fund payments shall commence 
not later than the date of the paymeut fsuch dividend. 

Interest on Bonds, Where Payabk 
lst 5s and on the Kings Co. Elev. lst 4s 1s payable at Central Union Trust 
Co.; on Nassau Electric bonds, incl \'la tic Ave. and West End issue, at 
the Chase National Bank, New York, on tne Brooklyn Queens County & 
Suburban mortgages and the Jamaica & 5 ooxlyn 
Chase Nat. Bank, N. Y. Int. on al Coney Island & Brooklyn bonds 
is payable at Central Union Trust t10,N Y. 

The total authorized issue of lst cunso!. mtge. gold 5s of the Bklyn. 
Queens Co. & Suburban RR. is $4,500,000, of which $1,616,000 are reserved 
for extensions, on which they will be a first lien. Both B. Q. C. & 8. 
loans are subject to call from 1916. 

The Nassau El. Ist consol. 


directly owned, are a lien by a sitpplemental agreement upon the stock of 


the Coney Island & Gravesend Ry. and will become a direct lien on thi 
line should it become merged in the Nassau Electric. 








bonds ser. “A,” 188,138 shares | 


neerest on the Bklyn. Union Elev. | 


irst mortgage at the | 


| the consummation of the 
Of the total of ' 


nder ($3,242,000) is for 
See listing application in V. 72, p. 342. 
Coney Island & Brooklyn Bonds.—Of the $10,000,000 bonds auth. by 
000,000 are reserved for prior liens and $3,768,000 are reserved 
No sinking fund, and bonds cannot be called. 
Dividends.—A div. of $1 50 per share was declared on the pref. stock, 
$1 50 per share was paid on pref. Julv 15 1924; 
n 1925, Jan., $1 50; April, $1 50. 
REPORT.—Results for year ended June 30 1924 (B.-M. T. System and 


affiliated companies: 


Rev. from Transporta’n— 
Passenger __..__ eee: $38 376,581 
Freight - 650, 


| Net rev. from operation.$13,572,918 
Taxes accr. on oper. prop. 2,738,947 


Operating income__ $10,833,671 

Non-Oper. Revenue— 
Rents accrued from lease 

of road ; atl 
Miscell. rent revenues -_-. 


Misc. transp. revenue__- 


Total - .-$32 ,028, 


énwes $61,467 
Other St. Ry. Pepr. Rev.— 


297 ,376 














Advertising......._..... $534,390 Interest revenues_____-_- 428,865 
Other car & sta’n privil’s— 297,476 Dividend revenues. ee 62 
Rent. of bidgs. & prop_. 147,573 Profits from operation of 
Rent of equipment. _- 170 Oa eee 12,318 
Rent of tracks & terminal 22,284 | Miscellaneous________ ~~ 151,367 
Miscellaneous receipts_- 42,290 - om 
—--— ea a $951,456 
. ea $1,044,182 Non-oper. rev. deduc.: 
——- Rent expenses__----- 1,000 
Total revenues_______ $40,072,326 —_—_——— 
Operating Expenses — Net non-oper. income. $950,455 
Maint. of way & struc... $3,742,677 
Maint. of equipment____ 5,671,802 Gross income__-_-_-- -$11,784,426 
Oper. of power plant_... 3,428,726 Deductions— 
Trainmen's wages_____- 6,514,423 | Interest deductions._..__. $7,431,050 
Other expenses __ ~~ ~~ .. 8,908,714] Rent for lease of other 
eee ve =Rematerte road and equipment- - 25,000 
Legal expenses in connec- Other deductions - -- -- -- 306 310 
tion with damages___-_ 174,478 ~——— - 
General law expenses ___ 105,334 Total deductiens_---- $7,762,360 
Other general exps______ 1,156,119 —— 
Freight expenses.____ __ 519,304] Balance__._.._........ $4,022,065 
Am. Ry. Traf. Co. exp_. 60 | Less accr’g to minor. int- 36 ,006 
Total oper. expenses. _ $26,499,409 Net income_......... $3,986,059 





Note.—The foregoing figures include the result of operation of the Brook- 
lyn Heights Railroad Co. still in receivership. 
Results of operations under the Contract wtih the City for the Year Ended 

June 30 1924 and 11-Year Period from the Commencement of the 
Contract, Namely, Aug. 4 1913 to June 30 1924, 

Year Ended Aug. 4, 13 to 
June 30°24. June 30 '24. 
$27,707,952 $182,485,439 


Period— 
Revenue 


Oper. deductions and company’s First Preferential 23,463,471 170,443,917 
Balance available for return on new money in- 
vested under contract 4,244,481 12,041,523 


Company's Second Preferential, representing inter- 
est and sinking fund on company's contribution 
to construction and equipment under contract- 

Deficit representing amount by which revenue 
failed to equal interest and sinking fund on com- 
pany’'s contribution to construction and equip- 


5,316,510 27,667,841 


ment under contract . - _ 1,072,029 15,626,318 
City's Preferential, representing interest and sink- 

ing fund on city’s contribution to construction 

under contract, unearned and unpaid _-_-— ~~~ - . 4,076,919 32,917 ,232 
Deficit, representing amount by which revenues 

failed to equal company’s and city's interest and 

sinking fund on contributions to construction 

and equipment._______. so wi ini axes esr are 5,148,948 48,543,550 


i Earnings.—For 3 mos. end. Sept. 30 1924 and 1923, see V. 119, 
p. 1951. 


OFFICERS.—Chairman of Bd., G. M. Dahl; Chairman of Finance Com- 
mittee, A. H. Wiggin; Pres., Wm.S. Menden; V.-P. & Gen. Coun., Geo. D. 
Yeomans; V.-P., Travis H. Whitney: Sec.-Treas.. Frederick C. Marston; 
Compt., Howard Abel; Asst. Sec., Otis Everett.—V. 119, p. 454, 577, 692, 
809, 1394, 1951, 2177, 2409, 2523, 3008; V. 120, p. 451, 1088. 


COMPANIES CONTROLLED BY BROOKLYN-MANHATTAN 
TRANSIT CORP. 


(1) NEW YORK RAPID TRANSIT CORPORATION, 


ORGANIZATION .—Organized in New York on June 9 1923 as a con- 
solidation of the New York Consolidated RR. and the New York Municipal 
Ry. Corp., succeeding those companies as per B. R. T. reorganization plan, 
for details of which see ‘‘ Electric Railway"’ cyogrement of April 28 1923. 
For history of N. Y. Consol. RR. and the N. Y. Municipal Ry. veg t up to 
time of reorganization also see ‘‘ Electric Rallway’’ Supplement of April 28 
1923. The co. as now constituted owns and operates the rapid transit 
lines of the B. R. T. system (now B.-M.T. Corp. For digest of readjust- 
oot gist ons particulars regarding exchange of securities under plan see 

‘ ;* m 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 172.004 miles of track; leased (incl. trackage rights), 124.089 miles; 
total, 296.093 miles. Leases for 999 years from 1915 the Nassau Electric 
RR.'s terminal at Coney Island. See ‘Electric Railway’’ Supplement of 
April 28 1923 for terms of lease. 


Division of Earnings with City.—As the Corp. now holds all the rights 
originally — by the New York Municipal Ry. Corp. in the latter's 
contracts with the city, all the earnings accrue to it. The division of 
earnings is on the following basis: 


1. To the company, $3,500,000, as representing the net earnings of the 
previously existing railroads which went to form part of the new rapid 
transit system. ut of this reservation the company pays interest charges 
on capital investments prior to Mar. 19 1913 in the then existing railroads. 

2. To the company, 6% on its new investment in construction and equip- 
ment prior to the beginning of permanent operation and thereafter interest 
and 1 % sinking fund. 

3. To the city, interest and 1% sinking fund on its investment in cost of 
construction. 

4. Any surplus remaining, after making provision for a moderate contin- 
gent reserve fund. is to be divided equally between the company and the 
city. The company’s preferential payments are to be cumulative. 

Butt Against City.—See under B.-M. T. above. 

Upon completion of readjustment and reorganization the co. will be 

eapitalized approximately as follows: 


STOCK AND BONDS— Date. Interest. Cusonane Maturity. 
Stock 189,000 shares (mo par). .... .«-..--....- Ieee Gs sccessncce 
lst & ref mtge $50,000,000_... .--. «-------- a. -gbipibeniideiiads 
Ref mortgage Series ‘‘ A’’.___- Raa ee $93,508,500 x 1968 
Bklyn Un El Ist M, $15,967,-{ 1899 5 ¢ F-A 15,967,000 Feb 1 1950 

000, gold, 4% till 1905./Interest at Central Trust Co., New York, 

since 5% ($1,000) tf| Trustee. * 

Kings County El ist M, gold,{ 1899 4¢@F-A 7,000 ,000 Aug! 1949 
$7 .000,000 ($1,000). _c*ntf\Int. at Central Trust Co., N. Y., Trustee. 





x All pledged under B.-M. T. Corp. Rapid Transit security 6% sinking 
fund bonds Series ‘‘A'‘’ (see that co. above). 


Bonds .—The ist & ref. mtge. bonds will constitute a lien (ahead of the 
ref. mtge. and subject only to the existing underlying elevated railroad 
bonds on certain of the properties) on the rights existing under Contract 
No. 4 and allied certificates and on all the other properties of the N. Y. 
Rapid Transit Corp. The bonds are to be issued oul? for the purpose of 

roviding (after the exhaustion cof the et 0,000 improvement 
Find for future improvements already deposited—provided in the reorganiza- 
tion for such purpose) for the cost of additional equipment and additions and 
betterments for the rapid transit lines or power house properties, provided 


| after July 1 1923 under Contract No. 4 and the allied certificates, and also 
| for the 
M. bonds, besides covering the mileage | 


urpose of refunding any bonds previousl 
under t mortgage and any of the existin 
bonds. None of these bonds will be issu 


issued and outstandin 
underlying elevated a | 
in reorganization. Pending 


srepeees inclusion of the power plant properties 
(or) the allied certificates and the transfer of 


under Contract No. 4 an 
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those properties accordingly. the reorganization committee may authorize 
the creation of a power plant lst mtge. of substantially the same character 
as the N. Y. Rapid Transit Corp. Ist & ref. mtge. Such mortgage may be 
created and the bonds thereunder issued either by the new co. itself, if the 
title to the power plant is permitted to remain therein, or by a subsidiary 
co., if title to the power plants be vested in a subsidiary. None of these 
bonds will be issued in reorganization. 

Bonds of the otiya Union and Kings County Elevated RR. are listed 
on New York Stock Exchange.—V. 117, p. 1347, 1556, 1664, 2323, 2543; 
V. 118, p. 85, 1268. 


(2) NASSAU ELECTRIC RAILROAD. 


A trolley road. 

In accordance with B.R.T. reorganization plan (see ‘Electric Railway” 
Supplement of April 28 1923 under B.R.T.), the co. was taken over by the 
Brooklyn-Manhattan Transit Corp. (successor to B.R.T.) on July 13 1923 

V. 117, p. 322, under caption ‘“* Brooklyn-Manhattan Transit Corp.’ 

Recetvership Terminated.—In April 1924 we were informed that the 
receivership of the Nassau Elec. RR. had been terminated. 

ORGANIZATION .—Chartered Mar. 13 1893 under the laws of New 
York. Opened in July 1895 and in April 1896 leased the Atlantic Avenue 
RR., &c. As stated above, the B.-M. T. Corp. owns or controls all 
of the $8,500,000 common stock of the Nassau Electric and $6,394,775 
out of the $6,500,000 preferred stock. 

Was formerly leased for 999 years from April 1 1900 to Brooklyn Heights 
Railroad, but, coincidently with a decision compelling the issuance of 
transfers from one leased line to another (V. 79, p. 102), the lease was ter- 
minated on June 30 1904. 


FIELD OF OPERATIONS.—Embraces 144.013 miles of single track. 
Atlantic Avenue RR. (now part of Nassau Electric) owned the double- 
track steam road (since converted to electricity) from Jamaica to Flatbush 
Avenue Station in Brooklyn, 944 miles (19 miles of track), which is leased 
for 99 years from June 1 1877 to nang Island RR. Co., affording that 
company entrance into the city of Brooklyn—rental, formerly a percentage 
of geosipte, was Ce in 1895 to $60, yearly. V.61, p. 828. Liti- 
tion arisen with Long Island RR. regarding the use of Atlantic 
venue. See V.74,p.1139. In Oct. 1910 N. Y. Court of Appeals decided 
that the city had the right to tear up rails, but city has en no action 
looking to the exercise of the right. 
Coney Island terminal to the N. Y. Rapid Transit Corp., formerly 
the N. Y. Consol. RR. (see N. Y. Rapid Transit above). 


STOCK AND BONDS— Date. Interest. Outstanding. Aaturity. 
Oommen stock $8,500,000.... .... -----.--- DE sssaneeene 
Preferred 4% cura $6,500,000. ..-- M-N 6,500,000 See text 


Bonds.—For details see B.-M. T. statement above. 


Dividends.—First div. on pref. under lease was paid Dec. 31 3900, 4%. 
1901 to 1907 incl., 4% per annum; in 1908, Nov., 2%; in 1909, Nov., 2%. 
in 1910 and 1911, 4%; in 1912, May, 2%; Nov. 2% reg. and 4% on account 
ofarrears. In 1913, Ma 2% Nov. 4% 1914 vo 1917 Inel.. 4%: none since. 
—V.112, p. 744; V. 114, p. 306, 1286, 1534: V.116, p. 721, 1649. 


(a) CONEY ISLAND & GRAVESEND RY. 

ORGANIZATION .—Incorp. in N. Y. in 1893. 

ithe Coney Island & Bklyn. RR. (see below). 

FIELD OF OPKRATIONS.—Operates approximately 7% 
track. Standard gauge. 


STOCK AND BONDS— Date. Interest. Outstanding. Dividends. 
Stock $350,000 ($100)______- All owned by the B-M. T. 
Dl dtdastdimetnndenadesad No funded debt. 


a) CONEY ISLAND & BROOKLYN RR. 

nder terms of B. R. T. reorganization, the co. will be taken over as 
part of the system by the Brooklyn-Manhattan Transit Corp. 

R ct mays ner Plan.—See Brooklyn-Manhattan Transit Corp., above. 

Receiver Discharged.—The receivership of the co. was terminated at mid- 
night March 31 1924. V. 118, p. 1664. 

n Dec. 1913 the Ooney Island & Gravesend Ry. (see above) received 
permission from the P. 8. Comm. to acquire 26,370 shares of the stock 
of this company. Coney Island & Gravesend Ry. owns $2,637,000 and 
the B.-M. T. Corp. $49,500 of the co.’s stock. B.-M. T. Corp. owns 
$625,000 consel. mtge. bonds of 1904. 

ORGANIZATION .—Chartered Dec. 10 1860. Cars commenced run- 
aing over the Brooklyn Bridge Feb. 15 1898. See V. 66, p. 383. 

rooklyn City & Newtown was leased in Nov. 1897 for 999 years. In 
1900 acquired all the stock of that company, but legal proceedings com- 
pleting merger with Coney Island & Brooklyn were not effected until 1910 

FIELD OF OPERATIONS.—First track, 23.178 miles; 2d track, 22.490 


miles; misc. track, 5.948 miles; total oper., 52.616 miles, 460 passenger 
and 26 service cars. 


Owns $2,637,000 stock 


miles of 


STOCK AND BONDS.— Date. Interest. Outstanding. Last div. &c 
Stock, $3,500,000 (par $100).. _- 6 Q-M $2,983,900 June "18 1% 
Bonds .—Sve B.-M. T. above. 


DIVIDENDS.—In 1895, 6%; in 1896, 5%: in 1897, 6%: in 1898, 84% 
Vaan fe 955. In 1899 and 1900, 10%; in 1901, 13% %; in 1902, 1903, and 
1904, 6 fo: in 1905, 10%; in 1906, 8%; in 1907, 
an 


Feb., 24 None there- 


after to -.1914, when 6% was paid. In 1915, Jan., 6%; June, 14%: 
Dec., 3%. In 1916 and 1917,6%. In 1918, Mar.. 14%: June, 14%. 


None since. 
OFFICERS.—Sec., J. H. Bennington; Comp., Howard Abel.—vV. 109 
. 72, 278, 887; V. 110, P 969; V. 112, p. 743; V. 113, p. 2818; V. 114. p 
286, 1650; V. 116, p. 721, 1648; V. 117, p. 552; V. 118, p. 1664. 
(4) BROOKLYN QUEENS COUNTY & SUBURBAN RR. 
sett men § meh mag al ag in 1893. 
Receiver Discharged.—On July 14 1919 Lindley M. Garrison was appointed 
receiver for the co., but on Dec. 2 1923 the receivership was terminated 
and the receiver discharged. 


FIELD OF OPERATIONS.—Has 67.522 miles of track (incl. 2d track. 


sidings, &c.). Standard gauge. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $15,000,000 ($100) ____- <n  éwekeomud 2, Ea esséuned 
Bonds See B.-M. T. above. maisectmie Pa 


x All owned by B._M. T. 


(5) SOUTH BROOKLYN RR. 

ORGANIZATION .—Incorporated in 1900. 

In Sept. 1923 the Transit Commission approved the application of the 
South Brooklyn Ry. for authority to purchase the outstanding capital stock 
of the Prospect Park & South Brooklyn RR. and the N. Y. & Coney Island 
RR., and to merge those cos. and the Prospect Park & Coney Island RR. 
into itself. See V. 117, p. 1347. This merger was consummated in 


t. 1923. 

TOCK AND BONDS.— Date. Interest. Outstanding. 
Stock, a an —_ x$500,000 
x All owned by B.-M. F. Corp. 
EARNINGS.—Now included in those of B. M. T.—V. 113, p. 534. 
$ WILLIAMSBURGH POWER PLANT CORPORATION. 


om . CARTSAT ION —Or anized in aoc rdance with reorganization lan 
ant su ar the B.-M. T. ge , pee 
STOOK ANI 2 uth. capital, $50,000 


Maturity 


D BONDS— _sDate. Interest. Outstanding. Maturity. 
Gen mtge sk fd Ser “‘A’’_____ \ 1923 5% $17,885,600 July 1 1968 
Red at 107% &int_...._____ {Chase Nat'l Bk., N. Y., trustee. 


UNITED TRACTION CO. 


Control.—Entire stock (except 4 shares) is owned by The Delaware & 
Hudson Co. V. 81, p. 1552; V. 82. p. 160. 

ORGANIZATION .—Chartered Dec. 30 1899 as a consolidation of the 
Albany Ry. (chartered in 1863), the Watervliet Turnpike & RR. (chartered 
in 1828) and the Troy City Ry. (chartered in 1866). See V. 69, p. 1147, 
1300; V. 70, p. . Operates under leases to the constituent companies 
the Troy & Cohoes RR., Lansingburgh & Cohoes RR., Waterford & Cohoes 
RR., Cohoes Ry. and the Capitol Ry. Owns 97% of the stock of the 
Hudson Valley Ry., 71% of the Waterford & Cohoes RR., and all the cap- 
ital stock of the Capitol Ry., Cohoes Ry. and Great Western Turnpike Road 
oO bh + Oity Ry. was sold at foreclosure in 1904 and reorganized as 

/onoes Vv 





Co., with $120,000 stock and $84,000 bonds: all of the stock 








and bonds are deposited with the Central Trust Co. of New York as security 
for bonds of the Albany Ry. 

Acquisition of Hudson Valley Ry.—In Dec. 1906 acquired a majority of the 
stock and bonds of the Hudson Valley Ry. Co. and increased its own stock 
from $5,000,000 to $12,500,000 to finance the purchase. V. 84, p. 52. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 59.343 miles of first main line track and operates in all 109.73 
miles of track, of which 92.736 miles owned, connecting Albany, Troy, 
Cohoes, Rensselaer, Watervliet, Lansingburgh, Green Island, Waterford, 
&c. Rails, 25 to 141-lb. girder and T. Standard gauge. Has 327 cars: 265 
owned and 62 leased. 

Franchises perpetual except that of the Capitol Ry. (a short line on the 
outskirts of Albany), which expires in 1951. 

Traffic Agreements.—Has traffic agreements with the Albany Southern 
RR., Schenectady Ry. and Hudson Valley Ry., by which cars of the first- 
named road are run into Albany from Rensselaer, care of the Schenectady 
Ry. into Albany, Troy and Watervliet, and cars of the Hudson Valley Ry. 
into Troy from Waterford : 

Electric power is furnished under contract by Adirondack Power & Light 
Corp. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par $100) $12.500,000._- ---- --------- $12,500,000 See text 
Debentures $1,250,000 gold’ 1901 4% 2«M-N 456,000 May 1 1919 

($1,000) ____________rntf\Int. at National Commercial] Bank, Albany. 
Cons mtge $6,500,000 gold! 1904 4%2J-D_ 2,620,000 June 1 2 

1 i epcaiee __e*tf\ Int. at Cent. Un. Trust Co., N. Y., trustee. 
Albany Ry cons M ($500,000)! 1890 5¢J-J 428,000 Jam 1 1930 

gold ($1,000) e*ntf\Int. at Cent. Un. Trust Co., N. Y.. trustee. 
Albany Ry gen M $750,000! 1897 5¢J-D 496,000 June 1 1947 

gold _- tf\ Int. at Cent. Un. Trust Co., N. * ., trustee 
Watervliet Turnpike & RR 1889 6 M-N 350,000 'Aay 11919 
lst M guaranteed______ntf| Boston Safe Deposit & Trust (ec _, trustee. 

2d M prin & int guar__ntf/ 1890 6 M-N 150,009 May 1 1919 

Metropolitan Trust Co., N.Y trustee. 
Troy City Ist con M gold! 1892 5 g A-O 2,000 00% Oct 1 1942 


$2,000,000 .........- ct&r Int. at Cent. Un. Trust.C N Y., trustee. 


Bonds.—Of the consol. mtge. of 1904, $3,880,000 is reser ved to retire prior 
liens. Nosk. fd. and bonds are not subj. tocall. Directors may fix rate of 
int. on unissued bonds but not exceeding 6%; presentissuei at44%%. The 
debs. may be called on any int. date on 3 mos.’ notice at *‘s % int. rate for 
the unexpired term as calculated in. standard int.tables."" V. 73, p. 1112. 

The Albeny Ry. general mortgage of 1897 was for $7 4,000, of which 
$254,000 was reserved, but consolidation made reservation inoperative. 

The Troy City leased roads include Troy & Cohoes, *tock $50,000, divs. 
under lease 7%: Lansingburgh & Cohoes, stock $15.00% divs. under lease 
7%. The Waterford & Cohoes RR., $25,000 stoc , ceives 7% yearly 
under lease. 

DIVIDENDS.—First quar. div., 1% %, was paid May 1 1900; same rate 
continued up to and incl. Nov. 1905. For year 1906,64 % was paid. On 
Dec. 31 1906 stock was increased from $5,000,000 to $12,500,000 and fdivs. 
made semi-annual (J. & J.) and 4% was paid in 1907, 2% Jan. 1 1908 and 
2% each six months thereafter to andincl. 1913. In1914,2%. Nonesince 


EARNINGS.—For calendar years: 
Year— Gross. Net. Other Inc. Chos.&Taz ete 
Ts caien ees $3,205,856 $466.448 $276,535 $1,078,688 $335,705 
a 3,234,149 394,212 276,249 972,323 301 ,862 
PiPisesnenee 3,085,291 507,066 275,920 960 492 177 ,506 
See hacesccese 1,199,783 def1 579,887 275,416 903,938 2,208,409 


OFFICERS.—Pres., L. F. Loree, N. Y.; V.-P., W. H. Williams. N. Y., 
V.-P., H. B. Weatherwax. Albany: V.-P. & Asst. to Pres., F. W. Leamy. 
N. Y.; Sec., J. W. Coon, N. Y.; Aud., W. A. Blasing, ay Treas., F. W. 
Dingley, Albany; Comp., W. E. Eppler, N. Y.; Gen. Mgr., Ernest Murphy, 
Albany. Principal office, Albany.—V. 113, Bs 1362, 2407, 2722; V. 114, 
p. 411, 2117; V. 115, p. 184, 2380; V. 116, p. 2390. 


(1) HUDSON VALLEY RAILWAY. 


In Dec. 1906 the United Traction Co. of Albany acquired control through 
purchase of a majority of the capital stock. 

ORGANIZATION .—Incorp. July 1 1901 as a consolidation of the 
Glens Falls Sandy Hill & Fort Edward Street Ry., Warren County Elec. 
Ry., Stillwater & Mechanicville Street Ry., Greenwich & Schuylerville St. 
Ry., Saratoga Traction Co. and Saratoga Northern Ry., the capital stock 
of these roads being exchanged for stock inthenewcompany. V.73,p.391. 
Owns entire capital stock of Warren County Elec. Lt. Ht. & Pow. Co. and 
all the stock ($200,000) and all the bonds ($200,000) of the North River 
Ry., a road operated in Saratoga by this co. Franchises perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Main line extends from Waterford northward along the Hudson through 
the villages and towns of Waterford, Mechancisville, Stillwater, Schuyler- 
ville, Thomson, Fort Edward, Glens Falls and Lake George to Warrens- 
burg. The Saratoga Division, which branches off the main line at Me- 
chanicville, provides a line from Waterford to Round Lake, Ballston Spa 
and Saratoga. Glen Falls division provides a line from Saratoga Springs 
to Glens Falls, which was completed in June 1903. There is also a branch 
line from Saratoga Springs to Kaydeross Park, on Saratoga Lake, and an- 
other from Thomson to Greenwich. Total first track, 121.27 miles: second 
track, 18.78 m.; sidings, 8.77 m.; making a total of 148.82 miles of track, 
of which 123.36 miles are owned. Rails, T, girder and grooved, 48 to 141 
Ibs. Standard gauge: 70% on private right-of-way. Operates 122 cars, 
including 2 freight, 16 exp. and 27 service cars. Company owns Kaydeross 
de at Saratoga Lake, and Ondawa Qark, between Greenwich and 

omson. 


Financial Readjustment.—A readjustment of the company's finances was 
effected in 1906 without foreclosure, as per plan in V. 82, p. 100, 1040 In 
March 1906 $2,500,000 5% non-cum. pref. stock was created to provide for 
the convertible features of the debenture ‘‘B"’ bonds. V. 82, p. 751 

Traffic Agreements.—Has traffic agreements with the United Trac. Co. 
ind Greenwich & Johnsonville Ry., by which cars of the Hudson Valley 
Ry. Co. are run over the lines of the United Trac. Co. from Waterford 
to Troy, and cars of this company are run over the Greenwich & Johnson- 
ville at Thomson, N. Y. 


STOCK AND BONDS— _ Date Interest. Outstanding. Maturity. 
Common $3.000,000 par $100. __- ; «---- $23,978,300 ~ déeuce 
Preferred ($2,500,000) (see{ _... —__ -__.--- See text “ an tt 

text) 5% non-cumulative_ . } 

First consolidated mortgage{ 1901 5g J-J 2,222,000 July 1 1951 
$4,000,000 (denomination/Int. at Manufacturers’ Nat. Bank, Troy. 
$1.000) gold c*tf| May be called at 110 & int. on any int. date. 

Deb ‘‘A"' income ($700.000)___ 1906 5 g Mar. 1 474.000 Jan 11951 

Deb “B"' income ($2,500,000). 1906 2g¢Mar.1 2,500,000 Jan 1 1951 
Underlying Liens 

GFSH&€&FE lst M (noopt)! 1891 6 J-J 100,000 Past due 
($500 & $1,009) gold .¢\Cent. Union Trust Co., New York, trustee. 
do 2d ™M ($500) gold____c! 1893 6 1-1 50.000 Past due 

|Int. at the National Bank of Glens Falls. 
do 3d M ($150,000)__ntf! 1901 6 A-O 82,000 Past due 
May be called at 100 
Still & Mech Ist mtge 1893 6 A-O 47 500 Past due 
Bankers Trust Co., New York, trustee. 

do do _ consol mtge_____! 1898 6 A-O 202.500 Past due 

$250.000 __- .' Glens Falls Trust Co., Glens Falls, trustee. 


Bonds —Of the $4,000,000 Ist consol. mtge. of 1991, $482,000 are set 
aside for prior liens and $1,290,000 have been deposited as coll. for tem- 
porary loans. 

The deb. “‘B"’ bonds were conv. into pref. stock at par to Mar. 1 1917 
Int. on the deb. ‘“‘A” and “‘B”’ bonds is neither cumulative nor obligatory 
No int. has been paid on either class 

The G. F. 8S. H. & F. E. ist M. fell due July 1 1911. but was extended 
and is now past due: 2d M. fell due July 1 1913 and the 3d M. April 1 1921. 

Both issues of Stillwater & Mechanicville bonds fell due Apri! 1 1913. 


EARNS.— Operating Net Other Charaes & Balance, 
Cal. Years.— Rerenues Farninas. Incom aATes Deficit 
1924 sanecauce $910,215 def$24,810 $73,683 $478,407 $429,534 
| re 57.778 75.337 450.822 327.707 
eee 1.245.843 180,003 39,263 469.463 250,197 

OFFICERS.—Same as for United Traction Co.—V. 89, p. 286: V. 108, 


p. 1274; V. 113, p. 730, 1 


? 


fia. 
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INTERNATIONAL RAILWAY CO. 


ORGANIZATION .—Incorp. in N. Y. on Feb. 20 1902 with $10,120,500 
stock, and in Aug. 1992 this was increased to $17,000,000, and in Aug. 
1920 further increased to $17,500,000, of which $16,707,500 has been 
issued (all of which was owned by the International Traction Co. up to 
1920—see V. 111, p. 1752), as a consolidation of the following companies, 
whose shares had previously been held by the Traction Co. V.71, p. 427. 

Buffalo Railway Co. (after Buffalo Traction and Buffalo Bellevue & 
Lancaster had first been merged in the same) . 

Buffalo & Niagara Falls Electric Railway. 

Buffalo & Lockport Railway (after Elmwood Ave. and Tonawanda Elec- 
tric Railway had been merged) 

Buffalo Tonawanda & Niagara Falls Electric RR. Co. 

Lockport & Olcott Railway. 

Niagara Falls & Suspension Bridge Railway (after the Niagara Falls 
Whirlpool & Northern Ry. had been merged in it). 

Niagara Falls Suspension Bridge Co. 

On July 1 1902 the International Ry. Co. acquired by purchase the 
Niagara Falls Park & River Ry., the Clifton Suspension Bridge Co., the 

wiston Connect. Bridge Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the Electric City Ry. In April 1913 the Crosstown 
St. Ry. was also merged. 

For history of International Traction Co. which formerly held all the co.'s 
stock, see ‘‘Electric Railway"’ Supplement of April 30 1921. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Total miles of track, incl. second track, crossovers, sidings, &c., 419.114 
miles. Gauge, 4 ft.&% in. Rail (steel) 45 to 145 lbs. 1,062 cars of all 
elasses, incl. 894 passenger cars. International Bus Corp., subsidiary, 
operates 30 buses on 3 lines in the City of Buffalo. See V. 119, p. 1844. 
Greater part of electrical energy used is purchased from the Niagara Falls 
Power Co. and its allied company, the Buffalo General Electric Co. 

Franchises.—Nearly four-fifths of the mileage in Buffalo, including all the 
most important lines, is maintained, it is stated, under franchises in per- 

tuity or upon property directly owned, only 47 miles of minor trackage 

4 ‘erased under franchises having less than 25 years (from 1916) to 
run. e franchises of the lines outside of Buffalo are either for vsrious 
long-term periods or are without time limit. 

Fares.—V. 118, p. 2572: V. 120, p. 828, 1202, 1747 

STOCK AND BONDS— Date. Interest. Outstanding. 
Stocks $17,500,000 (v ¢c).... -... ..----- $16,707,500 
Internat Ry ref & imp mtge! 1912 5g¢M-N_ 15,229,200 Nov 1 1962 

$60,000,000 gold _.c*&r/ Bankers Trust Co., New York, trustee. 


Maturity. 


internat Ry 5-yr coll tr bds__. 1920 7% 226,000 July 1 1925 
Buffalo Ry jst 1891 5e@F-A 4,784,000 Feb 1 1931 


? con mige ( 
($1,000) $5,000,000 g_c*&riInt. at co.'s office, Buff., E. W. Clark & Co., 


| Phila., or Bankers Tr. Co., N. Y., trustee. 


aTonawanda St RR Ist M}| 1892 6 J-J 60,000 Jan 1 1926 
(closed) _ . eT puma {Interest at company’s office, Buffalo. 
aTonawanda Electrie KR Ist} 1895 6A-O 40,000 April 1 1927 
mtge ..... : ..f/Interes at company's office, Buffalo 
vCrosstown St Ry Ist mtge g) 1892 5g M_N 2,533,000 May 1 1932 
(closed) gu p & i___- .c*/{Int. at Metropolitan Tr. Co., N. Y., trustee 
Buffalo Traction first mtge| 1898 5¢ 673,000 Dec 1 1948 
(closed) {Int. at Metropolitan Tr.Co., N. Y., trustee. 


Buffalo Bellevue & Lancaster! 1897 J - 199,900 June 1 1927 
mtge (redeemable at par) _- {Interest at Buffalo Trust Co , Buffalo. 
Buffalo & Niag Falls Elec Ry) 1895 52 J-J 572,000 July 1 1935 
Ist mbtge $759,000 gold___c/Interest at Bankers Trust Co., New York. 
Buffalo & Lockport Ist mtge! 1898 52 J-J 500,000 July 1 1928 
gold $500,000 __ E Equitable Trust Co., New York, trustee 
_SLOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Niagara Falls Suspension! 1897 52 J-J 100,000 Jan 1 1928 
Bridge, Clifton Suspension; Toronto General Trusts Corp., trustee. 
Bridge - - ‘ : Ini. at American Exch, Nat. Bank, N. Y. 
Lewiston Connecting Bridge! 1898 52 A-O 125,000 Oct 1 1928 


Co., Queenston Heights/ Toronto General Trusts Corp., trustee. 
Bridge Co ; : Int. at American Exch. Nat. Bank, N. Y. 
aNiag Falls & Susp Bridge Ry_ 1893 —} J-J 488.000 Tan 1 1926 
aNiag Falls Whirlp & No Ry 1894 6 J-J 22,500 Jan 1 1926 
Real estate mortgages ___ 6-7 % 283 O82 1925 


Bonds .—Of the International Ry. ref. & impt. bonds, $10,017,500 are 
reserved to retire prior lien bonds and $334,009 are pledged as security for 
the 5-year 7% coll. trust bonds: remaining bonds may be issued only for 
additions, improvements, &c., with consent of the P. 8. Comm. Coup. 
bonds in denom. of $1,000 and reg. bonds of $1,000 and multiples. Red. on 
any int. date at 110 and int. Int. payable at office or agency of the co. 
in New York. Exempt from N. Y. State, county and municipal taxes. 
Sk. fd. began in 1912 and will provide by July 1 1949 sufficient funds to 
retire all except $640,509 of the outstanding underlying bonds to a total par 
value of $12,651,500. $2,364,800 ref. & imt. bonds and $527,000 prior lien 
bonds have been acquired by sink. fund. The bonds are secured by a Ist 
mtge. on obout 43 miles of track (incl. 1544 m. in Buffalo) and by a mtge. on 
remaining property, subj. to divisional bonds. They area Ist mtge. on the 
line between Buffalo and Niagara Falls. V. 96, p. 62: V. 103, p; 1032 

The International Ry. 5-year 7% coll. trust bonds are secured by $339,000 
International Ry. ref. & impt. 5s. 

The Tonawanda Elec. RR. Ist 4s, due originally on April 1 1907, were 
extended as 4s to April 1 1917, and in 1917 again extended to April 1 1927 
at6%. 

The Tonawanda Street RR. 
extended to Jan. 1 1926 at 6%. 

The Niagara Falls & Suspension Bridge Ry. bonds of 1893 and Niagara 
Falls & Whirlpoo! Northern bonds of 1894 given in the table above matured 


Ist 6s originally due July 1 1922, were 


in 1903. These were extended. maturity to July 1 1923 at 6% and again 
to Jan. 1 1926 at that rate 

REPORT —Of International Rv. for vears ending Dec. 31: 

Years Ending Dec. 31 '24. xDec. 31 '23. xDec. 31°22. Dec.’31 °21. 


Total income 


° $10,322,556 
Operating expenses. 


9,509,345 


$9,839,907 $7,398,767 
8.617.421 9,460 265 
Taxes 676.485 584.389 
Gross income $813,210  $546,001def$2645.887 
Interest, rents, &c_ 1,479,724 1,573,240 1,525,959 1,499,956 
Balance over chges_adef%666 .513def$1027 .238def$4171.846 $99,111 
a $87,106 credited to fixed charges, being the amount contributed by 
. R. C. stockholders through return of int. on underlying bonds held by 
voting trustees. x Loss of revenue in these years attributed to strike. 
OFFICERS.—Pres., H. G. Tulley; V.-P., B. J. Yungbluth; V.-P., H. L. 
Mack; Sec. & Treas.. C. A. Weber; Aud., Charles A. Chavel.—V. 117, 
R 86, 208, 1017, 1884, 2109, 2432, 2542; V. ete 84, 794, 2437, 2572; 
. 119, p. 693, 1844, 2410; V. 120, p. 453, 828, 1202. 1747 


-_-> 


NEW YORK STATE RAILWAYS. 


Of the common stock, $13,604,300 (also $600 pref.) owned by New 
York Central RR. 

ORGANIZATION .— Incorporated in New York on March 22 1909 asa 
consolidation of the Rochester Ry. Co., the Rochester & Sodus Bay Ry. Co. 
and the Roch. & Eastern Rapid Ry. Co. (as per plan V. 88, p. 53, 823.945), 
and on Oct. 17 1912 the P. S. Comm. approved the further merger with the 
Utica & Mohawk Valley Ry., Oneida Ry., Syracuse Rapid Transit Ry. and 
Rochester & Suburban Ry.., all of whose stocks had already been owned. 

Aug. 28 1919 the co. merged into itself the East Side Trac- 
tion Co., the entire stock of which had been owned since 1912. Compare 
Vv. 108, p. 683. 

The following is a list of the stocks owned by the N. Y. State Railways: 


$10,900,982 
8,583,472 
718.443 
$1,599,067 














Schenectady Railway Co____ $2,050,000 or 50% of whole amount 
Syracuse Land & Steamboat Co 10,000 * 100% e = 
Syracuse & Valley Land Co____. 4,450 ** 100% 

Glen Haven Improvement Co__.- 14,500 * 100% 

Ontario Light & TractionCo__... 109,000 " 100% : g 
Rochester Electric Railway Co 176.600 “ 88.30% 

Rochester Rys. Co-Ord. Bus Lines 150,000 199% 

East Ave. Bus Co.. In ARV 6% 

Utica Ry. Co-Ord Bus Line, ine 30.009 “100% 


Miscellaneous... ___ 


. a 200 
Also owns $55,000 City of N. Y. 44%% coup. “Corp.” stock, $232,000 


railroad bonds and $64,000 Liberty Loan 4% % bonds. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


track, 544.62 (of which 428.81 miles owned, 115.03 miles leased and .78 
miles trackage rights); sidings, &e., 52.53 miles; total track mileage, 597.15. 
Miles of railway owned, leased and operated by subsidiary cos., in addition 
to mileage operated directly by N. Y. State Railways: 








Owned. Leased. Operated. 

@ Rochester Electric Ry_................_. 4.71 diate cone 
a Ontario Light & Traction Co__........__- 2.53 pee anne 
b Schenectady Railway Co__......________ 60.29 12.99 73.28 
ye ee eer me 67.53 12.99 73.28 


a Leased to N. Y. State Rys. 6N. Y. State Rys. owns a half interest. 
Has 784 passenger, 17 caprem and 148 other cars (including 1 electric 
locomotive) and 39 snow plows; tetal, 988. 
Franchises in Rochester are practically perpetual and exclusive, with 
exception of a few extensions which run for 50 years. 
Contract for Power.—Power for Rochester lines is supplied under a long- 
term contract with the Rochester Gas & Electric Corp., whose entire cum. 
stock is owned by Mohawk Valley Oo. (in turn owned by N. Y. Central RR.) 
Power for Syracuse lines supplied by Niagara Lockport & Ontario Power Co. 
and Utica-Oneida lines supplied by Adirondack Power & Light Corp. 
Valuation.—At a hearing held before the P. 8. Comm. on Feb. 26 1919 
the appraised valuation of the co. was given as $53,326,235. For valuation 
of the co.'s property in Syracuse see V. 111, p. 1472. See also V. 111, 
p. 2521. For valuation of Utica lines see V. 113: p. 63. For valuation b 
oard of Appraisers for the city of Rochester, in Aug. 1921, see V. 113,p.84 
Fares .—See ‘‘Electric Railway’ Supplement of April 26 1924. 
Co. Authorized to Operate Buses.—See V. 116, p. 2389. See also V. 117, 
Pp. 1236, 2110; V. 118, p. 552, 1392, 1774. 
STOCK AND BONDS— Date interest Outstanding. Maturttg. 
Vommon $19,997,700 ‘$100)_. ---- Q-J $19.952.400 See text 
Pref $3,862 .500 ($100) 5% cum -_- Q- 3.862.500 — See text 
-6 4 8M-N 16,457 .000 Nov 1 1962 


lst cons MSer A,B 50,000,000/{ 1912 4 
gold ($1,000)...-. c*&r*tfiSecurity Trust Co. of Rochester, trustee. 
Interest at Treasurer's office, New York. 
Rochester Ry Consolidated{ 1890 5g A-O 2 495,000 April 1 1920 
adostga ze 3,000,000 ($1,-; Interest at Treasurer's office, New York 
COO) gone amet wmee -c*| Bankers Trust Co.. New York, trustee. 
Roch 24d M $1,500.000{ 1893 5«J-D 1.500.000 Dec 1 1933 
ft ° eestor c*\Int. at Treas. office. Sec.Tr.Co.,Roch., trus. 
U & Mohawk Vall Ist M; 1901 44%,“ ™M-38 2,268,000 sore 1 1941 
$45000,000 gold ($1,000) {Interest at Harris, Forbes & Co., New York; 
= ert cannot be called New York Trust Co., New York, trustee. 
Ctica Belt lst mtge $500,000/ 1889 5 M-N 500 000 Nev_1 1939 
gold ($1,000)_.......-.-.-- Int. at Treas. office. N.Y.Tr.Co., N.Y.,trus. 
Otica Belt 2d mtge $200,000/ 1891 5 4J-J 39,000 Jan 1 193) 
Ce Ge <¢onnnaeacned c\Int. at Treas. office. N.Y.Tr.Co., N.Y.,trus. 
Herk Mo Llion & Frankfort/ 1895 Sh« J-. 150,000 Jan 1 1926 
mtge 69150, ($1,000)c* | Int.at Treas.office.Farm.Ln.&Tr.Co.,.NYtr. 
Syrac RT ist ($3,250,000) | 96 54 M-38 2.500.000 Mar 1 1946 
gold ($1,000) ..c*| Guaranty Trust Co... New York, trustee 


do 2d mtge $750,000 ($1 
000) gold _..... natamare 
East Side Traction Ist M 
$250,000 ($1.000) gold_. 
Rea! estate mortgages. _-_- 


Stock.—Preferred stock can be increased only with consent of two- 
thirds of outstanding preferred stock, and holders are to have right to take 
their proportionate shares of such increase. Stock is subject to call at 110 

n any div. day on 30 days’ notice. V. 88, p. 945. Both stocks are 

ted on N. Y. Stock Exch. See official statement, V. 92, p. 951. 

Bonds .— Of the first consol. bonds outstanding, $4,000,000 (ser. **B"") bear 
int. at 64% and $13,457,000 (ser. ‘‘A"’) at 44% %, $10,561,000 are reserved 
to retire underlying bonds. V. 114, p. 1651. he remaining bonds may be 
issued for equipment, impts., &c., to the extent of 90% of the cost, and for 
acquisitions at actual cost, provided in each case that the annual net 
Income (including net income on securities owned) shall be one and one- 
half times the annual interest charge on all bonds, including underly- 
ing bonds then outstanding aod any add'l Ist consols. dusired to be issued. 
Jer. A. bonds are red at 195 & int. on 60 days’ notice V_ 95. p. 1208; are 
isted on N. Y. Stock Exchange; exempt from Federal, State, county and 
municipal taxes. 

Rochester Ry. cons. & 2d mtge. bonds cannot be called. 

Syracuse Rap. Tran. 2d M. bonds are subject to call on any interest date. 


Dividends.—1{ % on pref. paid July 1909 and quar. to and incl. April 
1918. None to July 1922 when 1% % was paid together with 5% on acct. 
efarrears. In Oct. 1922,1%% and 5% on acct. of arrears. In Jan. 1923, 
1% % and 10% on acct. of arrears, clearing up all accumulated divs. in 
arrears. V.115,p. 2686. In Apr. 1923.14%%: July,14%; Oct.. 1K&. 
In 1924, 5%. In 1925, Jan., 14%%: Apr.,14%%. Oncom., 14% quar. 
from July 1910 to July 1914; Oct. 1914, 1%. V. 99, p. 894. In 1915, 
4%; in 1916, 4% %; in 1917, Jan., 1%; April 1%; July, 1%. None to 
Jan. 1923, when 14% was paid. In April 1923 % of 1% was paid. 
July 1923 % of 1%; Oct., 4% of 1%. None since. 

REPORT .—Combined statement for xa and. «+ (after allowing 
for inter-company charges)—1924 report . 120, p. $ 
Calendar ;Gross Net, after Other Deduc- Bink. Diri- Bal. ,Sur. 

Year pes. vane, &c. Income. tions. Fund. -_--. or pd. 


$ $ $ 
1924 _._.10,358,864 2,389,814 125,072 1,478,479 34,636 193.125 808,646 
1923 __._10,803,000 2,297,700 76,869 1,451,177 34,130 641,887 247-3 
1922 ...10.501.765 2,109,365 97,422 1,435,518 34,740 492,300 244,2 
OFFICERS. —Pres.. James F. Hamilton; V.-P.'s, Walter Kernan, Utica, 
and Benjamin E. Tilton, Syracuse; Treas., H. L. Reichert; Sec. & Asst. 


1.1900 6« J-A 454.000 Jan 1 1930 
Int. at Treas. office. Union Tr. Co., Cleve. ,tr 

189OY 5 J-D 250.000 June 1 1929 
Int. at Treas. office. Union Tr. Co., Clev., tr. 
36.000 


Treas., J. C. Collins, Rochester, N. ¥.: Gen. Aud., J. M. Joel, Rochester, 
N. Y.—V. 115. p. 1731, 1838, 1942, 16, p. 823, 936, 1178, 


2268, 2686; V 
1 ’ 


; i 
2389, 2637, 2767; V. 117, p. 0; V. 118, p. 552, 907, 1392, 1774. 
2439; V. 120, p. 958, 2012. 

(1) SCHENECTADY RAILWAY. 


Entire stock is owned jointly by the N. Y. State Rys. and the Del. & 
Hud. Co., one-half by each. V. 80, p. 652; V. 87, p. 286, 545; V. 88, p. 54. 

ORGANIZATION .—Incorporated in New York. A reorganization on 
Feb. 11 1895 of Schenectady Street Ry. Co., which was chartered in 1886. 
Controls the entire street railway business in Schenectady and owns and 
operates double-track lines to Albany, Troy and Ballston Spa, and, under 
traffic agreements with the Hudson Valley Ky., frorn Ballston Spa to 
Saratoga Springs. Has trackage rights over the United Traction Co.'s 
tracks into Albany and Troy. Franchises perpetual 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 140.61 miles of track, of which 115.40 miles owned 
and 25.24 miles operated under traffic agreements. 70, 75, 78 and 80-lb. T 
girder rail. Has agreement with Fonda Johnstown & Gloversville Ry. Co. 
(electric division) whereby latter a => operates its cars into Schenec- 
tady. Operates 142 motor and 27 other cars. 

Fares .—See ‘‘Electric Railway" Supplement of April 26 1924. 


1236, 2 


To Operate Buses.—V. 116, p. 1761. 

STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Geeus G7 See Bee Cele elaccese ese 2 62eeeern 100,000 See text 
First mortgage $20,000,000) 1916 5¢M-8 2.676.000 Mar 1 1946 

gold ($1,000)........- c*_\|U. 8. Mtge. & Trust Co., N. Y., trustee. 


Bonds .—$%324.000 additional bonds may be issued to retire floating debt 
and for other corporate purposes. Remainder of first $5,000 .000(Ser.‘A’*) 
may be Issued from time to time for cash cost of extensions and permanent 
(mprovements. Bonds in excess of $5.000,000 may only be issued for 830% 
of cost of extensions, &c., under conservative restrictions, and may bear 
‘nterest, not exceeding 6%. and be callable under such terms and conditions 
as the directors may determine. Ser. ‘‘A”* bonds are callable at 102% and 
int. en any int. date. Exempt from N. Y. State, county munici per- 
sonal property taxes. V. 102, v. 887. 

dends .—Initial div.—2 % % —in 1906; 1907 and 1908. none, in 1909; 
4%: 1910. 64%; 1911 to 1915, 6%. In 1916, 5%. In 1917, 3%%. 
None since. 


EARNINGS.— _ Gross Net (after Other(net) Deduc- Balance, 

Cal. Year— Earninos Tores Income. tions. Sur. or Def. 
ae $1,688,475 $150,371 2.218 $205,994 Get 353.4 
i cednn dime teen 1,194,656df 686,742 1,818 161.612 def.846, 
SGnnccccescess 1,776,451 234,740 1,905 147 047 sur.89,5 


OFFICERS.—Pres., Edwin M. Walker: Sec. & Treas.. J. B. Mahan; 
Aud., W. F. Smith.—V. 113, p. 1472, 1888, 2722: V. 114. p. 1181, 1409; 





On Dec. 31 1924 operated 338.93 miles of railway, of which 277.57 miles 
40 trackage rights. 


ewned, 60.96 miles leased, and Miles main single 





. 115, p. 437, 2687; V. 116, p. 1761, 2390; V- 117, p. 670, 1348, 1463, 1665; 
- 118, p. 312 








PUBLIC UTILITIES 


[ Vox. 120. 








EIGHTH AVENUE RR. 


ORGANIZATION .—Chartered Jan. 10 1855. Road was leased to Met. 
St. Ry., now New York Railways, for 99 years from Nov. 23 1895 at rental 
of $215,000 per annum, which provided for interest on the scrip and 16% 
dividends on stock, besides all taxes. This lease was terminated, however, 
by an order of Judge Mayer in the U. 8. District Court as of Aug. 1 1919, 
separating the company from the receivership of the New York Railways. 
The company is now operated by its stockholders. Transfers are neither 
given nor accepted. V. 109, p. 1271; V. 109, p. 172. See also V. 109, p. 


270. Underground electric traction system used betweem 158th St. and 
Cortland St. V. 67, p. 178, 956. 

Suit.—On Aug. 23 1921 the company brought suit against the Sixth Ave. 
RK., the New York Kys., and others, to obtain judgment for an immediate 
partition and distribution of the property known as “‘Church Farm.” V. 
113 p 960 


On Nov. 28 1913 the P. 8. Comm. authorized the issuance of $750,000 
6 5-year certificates, dated Feb. 1 1914, replacing the same amount of 
certificates issued in 1884 and due Feb. 11914. The $750,000 scrip of 1914 
originally fell due in Feb. 1919 but has been extended to Feb. 1929 

In March 1922 the company obtained a mortgage loan from the Farmers 
Loan & Trust Co. on certain real estate. V. 114, p. 1179. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Underground trolley company operating in New York City. ‘Total track 
owned and operated, 20.389 miles. 


STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
Stock _ —- et ta devil atte _.. $100 Quar. $1,000,000 See text 
Scrip of 1914 iMttinees oe Sm 750,000 Feb 1929 


Scrip of 1914 replaces same amount of scrip of 1884 which fel] due Feb. 1 
1914. Again, in 1919, extended to Feb. 1929. Redeemable any int. day. 
EKARNINGS.—For calendar years: 
Cal. Year— Gross. Net. 
[. _—- $1 ,266 ,960 $11,547 $99,620 1,964 
aR 1,291,369 120.259 91,932 115,703 87,376 
Latest Earnings.—¥For year ending June 30 1924: Gross, $1,181,891; 
net, def., $27,810; taxes, $101,030; int., ded., $133,685; bal., def., $174,151. 
—V.109, p. 1272; V. 112, p. 2413, 2747; V. 113, p. 960, 2719; V. 114 ,p.1179. 


> 


THE NINTH AVENUE RR. CO. 

Not Included in Reorg. Plan of New York Rys. Co.—See V. 118, p. 2439. 

ORGANIZATION .—Chartered July 29 1859. The road was leased to 
the Houston West St. & Pavonia Ferry RR., now New York Rallways, for 
99 years from March 12 1892, but on Sept. 26 1919 Federal Judge Mayer 
ordered the receiver of the New York Kailways to return the line to ite 
owners for independent operation beginning Oct. 1 1919. Transfers are 
aow a with the Sixth Avenue RR. and the Columbus & Ninth 
Ave. RR. V. 113, p. 293. Compare V. 109, p. 1273; V. 116, p. 1050 

FIELD OF OPERATIONS AND CHARACTER OF 
A subsurface contact electric road 
owned and operated 16.883 miles 

Sutt to Recover Rentals.—In July 1921 the company brought sult in the 
Supreme Court against the 42d St. Manhattanvilie & St. Nicholas Ave. Ry 
and the Third Avenue ~ A to recover $42,000, representing rentals for the 
ase of certain trackage said to have accrued from Oct. 3 1919 to July 1 1921 
Bee V. 113, p. 293. for detaliis. 

CAPITALIZATION .—Stock, $800,000, par $100; dividends Q.-J. 

EARNINGS.—For cal. years: 


Int.Deduc. 
$133 892 $221,964 


Tares Bal Def. 








BUSINESS 
Cortland St. to 126th St., total track 


Cal. Yrs. Gross. Net. Tazes. Int. Deduc. Bal. Def. 
| See $508,298 def$48,191 $58,531 $18,143 $124,865 
ee Eg def 30.078 53,800 17,700 101,578 


Latest Earnings.—For year ending June 30 1924: Gross, $491,696: net, 
def., $13,074; taxes, $56,883; int. deduc., $44,791; bal., def., $114,579. 
—V. 114, p. 1064; V. 116, p. 1050; V. 117, p. 1778; V. 118, p. 2439. 





SECOND AVENUE RR. 


Receivership.—In Sept. 1908 Justice Bischoff in Supreme Court appointed 
George W. Linch separate receiver in suit by Guaranty Trust Co. to fore- 
close consolidated mortgage. At midnight on Nov. 12 1908 receiver 
took possession of the property. Charles E. Chalmers is now receiver. 
Div. on stock due June 1908 was defaulted. Default of int. on bonds 
occurred as follows: Ist (gen.) mtge., Nov. 1 1908 (subsequently retired; 
V. 91, p. 1255); first consols, Aug. 1 1908; debentures, July 1 1908. A 
committee was formed to protect the interests of the first consol. 5% 
bonds. V. 87, p. 347, 1238. On Oct. 1 1910 Justice Amend in Supreme 
Court authorized receiver to issue $2,500,000 receiver's certificates to be 
used to retire $1,280,000 gen. consol. 5s and $500,000 receiver's ctfs. due 
Oct. 1 1910, and for franchise taxes, impts. and equip. V. 91, p. 946. 
In Jan. 1911 $500,000 additional ctfs. were authorized for impts. and equip. 
V.92, p. 264. As these matured, various other issues were made from time 
to time. In Oct. 1913 $3,200,000 l-year 6% receiver's ctfs. were author- 
ized to retire $3,140,000 falling due Oct. 1 1913, which have been extended 
frem year to year. V. 105, p. 1310; V. 107, p. 1386; V. 119, p. 457. The 
interest due April 1 1918 on these ctfs. was deferred until May 1 1918 

V.106, p. 1578). Oct. 1918 interest was paid when due. V. 107, 

he Oct. 1 1919 int. was not paid when due. V. 109, p. 1462. 

Antici ating the default in the payment of the Oct. 1 1919 int. on the 
$3,140,¢ 6% receiver's certificates, the following committee was formed 
in July 1919 to protect the interests of the holders (V. 109, p. 1462, 2357): 

Committee for 6% Receiver's Certificates.—Chairman, George E. Warren; 
A. A. Jackson, Geo. E. Barstow Jr., Herman D. Kountze, J. F. B. Mitchell; 
Sec'y, Arthur W. Hutchins, 60 B'way, N. Y. City. Depositaries, Irving 
Bank-Columbia Trust Co., N. Y., and the Girard Trust Co., Phila. In 
Dec. 1919 $2,787,000 (about 90%) of these ctfs.had been deposited with 
the committee. V. 109, p. 2357. 

Foreclosure Suit.—On Dee. 16 1919 a summons and complaint in a suit 
for the foreclosure of receiver's certificates were filed on behalf of the pro- 
tective committee (see above). For details see V. 109, p. 2357. The .N Y. 
Supreme Court ordered the sale of the property under this suit on Sept. 1 
1921, but sale has been postponed. V. 113, p. 732, 1054. 

Reorganization.—In July 1924 it was reported that plans for the reor- 
ganization of the co. had virtualiy been completed and that the plan would 
probably be effected in the late summer or early fall. V. 119, p. 457. 
No further information however up to Apr. 1, 1925 

Sale of Real Estate Under Foreclosure.—As a result of foreclosure pro- 
ceedings against the co., the southwest corner of 2d Ave. and 127th St., a 
vacant plot, was sold at auction in 1921. Compare V. 112, p. 163. 

ORGANIZATION .—Chartered Jan. 21 1853. Was formerly leased to 
Metropolitan Street Ry. V. 66, p. 185. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—An 
underground electric road. Track operated, 23.90 miles. 


SECURITIES— Par. Interest. Outstanding. Maturity. 
Stock $2,500,000 ($100) ___- $100 9Q-M $1,862,000 See text 
Receiver's certificates.._.cntf{ 1000 6 A-O 3,140,000 See text 


Callable at 100 and interest. 

Debentures of 1889___.____ntf 1000 54J-J 38,000 Jan 1 1909 
First cons M gold $7,000,000/ 1000 5 @ F-A 5.682.000 Feb 1 1948 
1898 guar p & i end___c*tf|Guaranty Trust Co., New York, trustee. 

Of the new first consol. 5s, $1,369,000 were reserved to retire securities 
of earlier date. V.66,p.900. For mistake of trustees in exchanging some 
5s of 1909 for consolidated 5s of 1948, see V. 76, p. 654. 


EARNINGS.—For fiscal year ending June 30: 


June 30 Total Net (after Surplus o 
Year— Receipts. Tazes. Interest. Rents. Deficit. 
1923-24 ......- $1,087,139 $92,500 $216,927 $1,268 def.$122,377 
ae 1,018,206 26,368 207 ,936 1,268 def. 180,416 
1921-22 ....... 1,013,703 def.42 937 192,899 1,268 def.237 ,105 
PGE sscuose 961,026 def.100,981 188,400 1,271 def. 290,652 

For calendar year 1922, gross, $1,001,942: net after taxes, $39,228. In 
1921, gross, $986,664; net, after taxes, def., $91,.835.—V. 110, p. 563; 
. & i p. 163; V. 113, p. 732, 1054; V. 114, p. 1288; V. 116, p. 78; V. 119, 
Pp. 404. 


NEW YORK & HARLEM RAILROAD. 


ORGANIZATION .—Chartered April 25 1831. Owns also a steam road 
leased to New York Central, its securities, which cover the electric roads as 
well as the steam line, being described under the title New York & Harlem 
among steam railroads in our ‘‘Railway and Industrial’’ Section. 





The electric (formerly horse) lines (18.95 m. of track) were leased to the 
Metropolitan St. Ry., now New York Rys., for 999 years from June 11 
1896 but the rental due Dec. 26 1918 having been defaulted, Judge Mayer or- 
dered the New York Rys. Co. to terminate this lease and return the line to 
the company effective Jan. 31 1920. V. 110, p. 360. Dividends from 
rentals of street railway lines discontinued since Oct. 1918 due to non- 
payment of rentals in question. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An underground electric railroad. Line oper. electrically from March 1898 
from City Hall to 135th St. 

Minority Stockholders’ Committee—Henry Evans, Graham F. Blandy, 
William D. Scholle and Edwin Thorne. For notice sent out by committee 


see V. 118, p. 2438. 

EARNINGS For cal. year 1923, gross, $1,489,113; net, after taxes, 
$82 588 In 1922. gross, $1,554,312; net, after taxes, $129,321.—V. 110. 
p. 360; V. 114, p. 410, 854, 1287; V. 117, p. 1775; V. 118, p. 2438, 2573. 

A 





MANHATTAN BRIDGE THREE-CENT LINE. 
ORGANIZATION.—Incorp. in New York. Began operat’g in Sept. "43. 
Franchise to operate from Flatbush Ave. (Brooklyn) to Manhattan ap- 

proved by the P. 8S. Comm. on Aug. 141912. V. 94, p. 912; V.95, p. 420. 
See also V.114,p. 2823. See decision regarding franchise in V. 116, p. 296. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 4.02 miles of track from Canal St. and Bewery, N. + over 
Manhattan Bridge, through Flatbush Ave. Extension to Fulton St., 
Brooklyn. 16 cars. 

STOCK .—Authorized, $1,000,000; outstanding, $450,000. 

Dividends .—Initial quar. dividend of 14% % paid Mar. 1914 (V. 98, p. 523); 
same rate quar. to and incl. March 1916. None to June 1918, when14% 
was paid. Same rate paid regularly quar. to and incl. March 1923. 
None since. 


Year end. Gross. Net Other Tazes, Rents, Divi- Balance, 
June 30— E*eninas. Earninos. Income. Amort,.éc. dends. Sur. or Def. 
1923-24.-$277,074 $37,479 $5,282 $40,580 None $2,181 
1922-23_. 234,898 42.610 5,115 39,795(3%%) 16,875 def.8,945 
1921-22 285.059 62.474 4,192 41,832 5%)22,.500 sur. 2,3 
1920-21 292.705 64.727 3.914 42,462 (5%)22.500 sur. 3,679 


Total surplus June 30 1924, $12.941. 
10,929,372; in 1922-23, 11,247,763; in 1921-22, 
against 11,560,501 in 1920-21. 

OFFICERS.—Pres., Fred’'k W. Rowe: V.-Pres., Frederick D. Mackay 
Sec. & Treas., Walter Hammitt.—V. 98, p. 523; V. 106, p. 1797; V. 114, 
p. 2823; V. 116, p. 296, 2767. 


11,251,873 were carried, 


VAN BRUNT STREET & ERIE BASIN RR. 
ORGANIZATION .—Chartered Feb. 15 1861. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 





A trolley road. Track 2.32 miles, changed to electricity in 1898. Six 
passenger cars. 
CAPITALIZATION .—Stock, $200,000, all issued; par, $10. Bonds, 


$75.000 Ist mtze. authorized; $31,000 out. 
EARNINGS.—For year ending June 30 1922, gross, $66,461; net after 
taxes, $748; other income, $974; int., &c., $2,137; bal., def., $415. 
OFFICERS.—Pres., John F. Murphy; V.-P., D. W. Sullivan; Sec. and 
Treas., Wyllys Terry. Office, 264 Van Brunt St., Brooklyn, N. Y.— 
V. 108, p. 2331; V. 109, p. 677; V. 111, p. 390 





EASTERN NEW YORK UTILITIES CORP. 


ORGANIZATION .—Incorp. in New York Sept. 14 1909 and is a reor- 
ganization of the Albany & Hudson RR. Oo. sold under foreclosure on 
Sept. 8 1909 (per plan, V. 89, p. 223). Was known as Albany Southern 
RR. up to Oct. 1924, when name was changed to present title. On Sept. 
18 1909 merged Albany & Greenbush Bridge Co. V. 89, p. 720. Fran- 
chises are perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does a passenger, freight and express business and supplies light and power 
along route and gas in cities of Rensselaer and Hudson. Operated by 
third-rail system from Albany via Rensselaer to Hudson. Total, 61 miles 
of track. Enters Albany over the tracks of the United Traction of Albany. 
Operates 18 passenger cars, 5 freight box cars, 6 freight flat cars and 2 
express cars, 2 express trailers and 2 electric locomotives convertible into 


snow plows. Rails, 80-lb. steel; standard gauge. 

In Oct. 1924 filed a certificate increasing the auth. capital stock by 
25,000 shares of prior preference stock, no par value. V. 119, p. 1951. 

STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Common $1,375,000 ($100)... ..-. ------- DLA secéeeseca 
Prior preferred __._..- eer ee Oe $285,000 ---..-..-- 
Pref $2,100,000 5% n-c ($100). _- F-A 2,029,000 Aug’l1l,«% 
First mortgage $1,500,000\| 1999 5gM-S 1,261,000 Sept 1 1939 

gold ($1,000) _......¢*.tf {Bankers Trust Co., New York, trustee. 
First ref mortgage $3,000,000! 1918 6 M-S See text Mar 1 1948 


gold ($1,000)... .-- {Empire Trust Co.. New York, trustee. 

Notes.—The 3-year 7% notes which originally matured Mar. 1 1921, but 
were extended for one year to Mar. 1 1922, were canceled on that date and 
the $700,000 Ist ref. 6s pledged thereunder were returned to the company’s 
treasury. 

Dividends .—Initial semi-annual dividend on pref., 14%, paid Feb. 1 
1911; Aug., 4%; none since. 

REPORT .—For year ending Dec. 31: 
Cal. y 


Gross Net (aft. Taz, Interest, Balance, 

Year— Earnings. Deprec. & Rents). &e. Surplus. 
1924 - See eS $218,280 73,056 $145,224 
> 1,100,485 172,522 72,965 99,557 
SE ctipendasedsee 998 828 173,838 78,680 95,159 
OFFICERS.—Pres., William Loeb, Jr.; V.-P., Richard Sutro; Sec.+ 


William A. Ross; Treas., Irvin W. Day: V.-P. & Gen. Mer., James E- 


Hewes.—V. 119, p. 1952; V. 120, p. 702, 1325. 





FONDA JOHNSTOWN & GLOVERSVILLE RR. CO. 
— and electric road. See statement in ‘‘Railway & Industrial" 
Section. 


SCRANTON & BINGHAMTON RY. 


ORGANIZATION .—Incorp. in Delaware Oct. 15 1910. Owns entire 
stock of the Scranton Montrose & Binghamton RR. (see below). 

Has capital of $6,000,000 stock authorized and issued. No funded debt. 
—V. 110, p. 2388; V. 112, p. 1742. 

(1) SCRANTON MONTROSE & BINGHAMTON RR.—Controlled by 
Scranton & Binghamton Ry. 


ORGANIZATION .—Successor to Scranton & Binghamton RR, Owns 
the entire stock of Scranton & Binghamton Traction Co., a c@atrolling 
interest in the Northern Electric Ry., which owns entire stoe« of the 
Northern Electric Street Ry. The Northern Electric Street Ry. is leased 
for 900 years from July 1 1910 to the Scranton & Binghamton Traction Co., 
which has assumed the former's bonded debt. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Fifteen miles in operation between Scranton and Montrose, with a branch 
to Lake Winola. The road as projected will extend to Binghamton, N. Y. 
22 passenger cars. 5 freight and 3 service cars. Gauge, 4 ft. 8% in. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

3,000,000 


Stock $3.000.000............ SE a aaa . , re al alas 
lst mtge sink fund $10,000,000 1919 6 A-O 5,500,000 Oct 1 1949 
1919 400,000 Oct 1 1949 


6% income bonds___._.._._... 191§ 23 
Northern Elec St Ry $1,200,-{/ 1907 5J-D 1,200,000 June 1 1957 
000 ($500 & $1,000)____- c*) Int.at Anthracite 8. Bk., Wilkes-Barre,trus. 
Bonds.—Northern Electric Street Ry. bonds are redeemable at 105 and 


interest. Sinking fund of $10,000 per annum began Dec. 1 1912. 








OFFICERS.—Pres., H. 8S. Fleming: V.-P., R. W. Day: Sec... A. Wid- 
dowfield; Treas., F. A. Wollerton: Aud., Jas. J. Moffitt.—V. 115, p. 645, 
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mi BINGHAMTON RAILWAY CO. 
e Scranton & Binzhamton RR. (now Scranton Montrose & Binghamton 
-) owns over 90% of the stock. 
oe Discharged. —The receivership (in effect since Oct. 8 1918) was 
lifted Feb. 23 1924 by order of the Court and the receiver discharged. 
New Refinancing Pian.—In Feb. 1924 applied to the N. Y 8. Comm. 
for auth. to issue $700,000 5-year 67% ¢ bon A for refunding ‘he debts of the 


co. and refinancing the entire co. . 118, p. 793, 905. No further infor- 
mation. 

Committee for First Cons. 5s.—Chairman, Thos. B. Lockwood; Frank B 
Newell, Harry T. Ramsdell, John T. Steele; Sec., Perry E. Wurst, 291 
Elm St., Buffalo. Depositary , Fidelity Trust Co., Buffalo, and Peoples 
Trust Co., Binghamton. V. 110, p. 2386. 


ORGANIZATION .—Is a consolidation Sept. 30 1901 ofthe Binghamton 
RR. Co. (chartered Aug. 11 1892 as a consolidation of all street railways in 
city) and the Bing. Lestershire & Union RR. Principal franchises granted 
by special Acts of Legislature and are perpetual and practically exclusive. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolled road. Operates 50.25 miles of track. Connects Binghamton with 


Johnson City, Hooper, Endicott, Union and Port Dickinson. Standard 
gauge, 60-lb. to 103-lb. T and girder rail; 81 motor cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,150,000 ($100) __ ate 4 F-A $978,995 See text 
Bing Lest & Un Ist M $250,-{ 1895 g J-D 147,000 June 1 1925 

gold prin & int guar. tf Interest at Metropolitan Trust Co., N. Y. 
Binghamton Trust Co., trustee. 
Stes By lst consol mtge $2,-{ 1901 52 M-N 1,833,000 Nov 1 1931 

500,000 gold ($1,000)_c*tf/Int. at Fidelity Trust Co., Buffalo, trustee. 

or Seaboard Nat. Bank, New York. 
Equip trust certfs Ser A_-.__. 1915 6F-A 18, oo See text 
Kquip trust certfs ser “‘B’’._.. ___- 5% eee 


Bonds .—Of the , ae Ry. lst consol. mtge. enough are reserved 
to retire undertying bonds and the remainder for acquisitions, extensions, 
&c., under certain restrictions. ‘They are subject to call at 110 and int. 
ut, . | eh # winse. county and — personal property taxes. 

3. p. 1312; V. p. 701; V. °F! 
Seine iad p. trust cotta” Ser. A of 1915 ataee $5,000 semi-annually. 
They are secured by 20 double-truck cars, costing $18, 503. 


vidends.—2% was paid Jan. 31 1902; 2% Mar. 3 te0s: 2% April 11 
1904 and 2% April 10 1905. A scrip dividend of 20% as paid April 18 
1905. In 1906 to 1910 incl.,24%% yearly. In 1911, Sept. 3%. In 1912, 
and 1913, 4%. In 1914, Feb., 2%. None since. 
ae S.—For year ending Dec. 31: 

Year— Gross. Net. Int. & Tazes. Bal., Surp 
0 Sa ee $1,073,723 $325, 733 $217,107 $108,626 
Dl K<chbdwenmeveenon® 1,027 .057 316,628 211,294. 106,334 
DE atthe nesaneaneus 987.130 285.036 198,593 86.4 


OFFICERS.—Pres., F. L. Fuller; V.-P., R. W. Da y; Sec., w.H. Hecox; 





Treas., E. M. White. Office, Binghamton, N. Y.— 110, p. 2386, 2567; 
Vv. 111, p. 1660; V. 113, p. 1469; V. 114. 1532; rot 116, p. 514; 117. 
p. 1128; V. 118, p. 549, 793, 905, 1770; V. i20° p. 
BUFFALO & ERIE RY. 
Control.—In Dec. 1924 International Utilities Corp. (V. 119, p. 2411) 


acquired ontrol of the co. V. 119, p. 2876. 


ORGANIZATION .—Incorp. in N. Y. in July 1924 and acquired as per 
ee for reorganization of the oy & Lake Erie Traction Co. (outlined 

V. 118. p. 1770; see also V. 119, 1732) the interurban division of that 
co. extending from Six Mile Creek e Pennsylvania to a point on the Ham- 
burg Ls at the westerly city line of the city of Buffalo, N. Y. For 
history of Buffalo & Lake Erie Trac. Co. and summary of reorganization 
plan, see ‘‘Electriv Railway’’ Supplement of April 26 1924. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. operates a total of 120.03 miles from the business centre of Buffalo, 
N. Y., to the business centre of Erie, Pa., and will acquire title to 06.23 
miles consisting of $1.34 miles of main track, 36.43 miles being over private 
right-of-way owned in fee simple and 44.91 miles on streets or public ways; 
and 14.89 miles of second track, sidings and spurs. The balance 0 112.25 
miles located within the city limits of Buffalo and Erie will be ope rated 
under trackage contracts or other arrangements over the city lines. Other 
property includes 6 substations, 2 car barns, 398 miles of telephone, feeder 
and distribution lines, and equipment consisting of 30 passengers cars, 
6 freight motor cars, 14 trailer freight cars and 7 service cars Has terminal 
facilities for passengers and freight at Erie, Pa.; Westfield, N. Y., and 
Buffalo, N. City lines are operated in Dunkirk and Fredonia, N. Y. 


Exchange Offer. —For offer to pref. stockholders to exchange their holdings 


for “‘A’’ and ‘‘B” stock of the International Utilities Corp., see V. 120, p.954. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 30,000 shs. (mo par). .... 8 -....-. Fk fF 7a 

Pref 5% non-cum $1,500,000 
| I Se ee ee XE 
lst mtge sk fd $1,500,000) 1924 6% g J-J 88'.000 July 1 1954 
($500 & $1,000) gold__c*tf! Metropolitan Trust Co.. N. Y., trustee. 
Equip tr tfs Ser “A” ($500) 1924 6 2 J- 200,000 See text 
on $1,000) gold____- Corn Exchange Nat Bk. of Phila., Trustee. 


Bonds .—Remaining Ist mtge. 6's are reserved for additions, 
ments, &c., under certain restrictions and for retirement of car trust 
notes or obligations, par for par. Are redeemable on 30 days’ notice 
on any interest date at 105 and interest up to July 1 1929, decreasing 
thereafter by 1% for each 5 years’ period of expired life of bonds. A 


improve- 


sinking fund of 2 4) per annum of the total bonds issued will become operative 
from July 1 192! Free of the Penna. State tax. Co. will refund the 
N. Y. State inocene tax My » to 3% on income, the Mass. income tax up to 


6% on income and the Md. State tax up to 4% mills. 
at the Bank of North America & Trust Co., Phila., at Metropolitan Trust 
Jo., N. Y., or Banque d'Hochelaga, Montreal, Can. In July 1924 Geo. 
Beausoleil & Co., Montreal offered 38! 50.000 at 94.90 and int. (Canadian 
funds) to ae 6.90%. V. 119, 


Interest pavable 


Pp. 577. 
Equip. ertifs., Ser. “‘A,”’ are pay able Ls soma ann. installments of 
$10, a from June 15 1925 to - 15 Red. as a whole only 


on any div. date on 30 days notice at 103 a. ies. for certifs. maturing 
more than 5 years from the red. date, and at a premium of % of 1% for 
¥- h year or fraction thereof of unexpired life for certifs. maturing less than 

years from the red. date. In Dec. 1924 Bown & Co., Phila., offered 
S200" 000 at ow ranging from 100 and int. to 100% and int., to yield 
from 4% to according to maturity. V. 119, p. 3008. 


EARNINGS.—Of reorganized co. for period Sept. 15 to Dec. 31 1924 

and predecessor co. for previous calendar years 
Sept. 15 to 
De:. 31°25. _ 1923. 1922. 1921. 1920. 

Gross revenue. $182, 665 $760,328 $715,848 $800,407 $838,797 
Oper. exp., incl. taxes 178.461 649,197 610,222 690,737 740,624 

Net income . $4,204 $111.131 $105,626 $109,670 $98,173 
—V. 119, p. 577, 1394, 2876, 3008; V. 120, p. 954. 


ERIE RAILWAYS COMPANY. 


 ORGANIZA APRON —Incorp. Sept. 27 1924 and took over (per 
V. 118, 770) the property formerly owned and operated by the Buffalo 
& ies Ririe T Trac tion Co. (for history see ‘‘Electric Railway'’ Supplement 
of April 26 1924) in the City of Erie, Pa., and adjacent townships. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Does the entire street railway business in the city and certain suburbs 
serving a population estimated at 125,000. Co. owns and operates a total 
of about 67 miles of modern electric street railway lines in Erie, Pa. Also 
owns and operates 100 passenger cars together with adequate and up-to-date 
operating properties, including car shops, barns, &c. Co. operates without 
competition under an 8c. fare or 6 tickets for 45c. 





slan in 


Bonds .—1\st & ref. mtge. 6s are red. all or in part on any int. date at 105 
and int. beginning April 1 1929, the call. price decreasing 1% each 5-year 
eriod thereafter to maturity. Maint. and renewal fund provided for. 

nt. payable in New York. Free of Penna. 4-mill tax. In Nov. 1924 
Myron 8. Hall & Co., N. Y., sold $1,000,000 at 95 and int., to yield 6% %. 
V. 119, p. 2286. 
The Erie Elec. Motor ref. bonds are secured by deposit of entire stocks of 
the Erie City Pass. Ry. and the Erie Reed Park & Lakeside St, Ry. A 
sinking fund of i% annually on these bonds began April 1 1906 and was 
increased to 144% in 1916. $340,000 have been acquired by sinking fund. 
OFFICERS. in. A. R. Myers: Sec. 1+ pe A. F. Tideswell.— 
119, p. 1394, 1624, 1732, 2286: V. 120, p. 1881 


BUFFALO & WILLIAMSVILLE ELECTRIC RY. 
ORGANIZATION .—Incorporated in New York July 1 1891. 


Ne 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
6 6s miles of track, Buffalo to Williamsville. Rails, 85-Ib. T. Gauge, 
1 ft. 8% in. 

STOCK AND BONDS Date. Interest. Outstanding Maturity. 
Stock ($3,500,000 authorized) _ * = ck eae 
First mtge $3,500,000 gold\ 1904 5g J-J 168,500 July 1 1944 


and $1,000-- c*&r*/ Int. at City Trust Co., Buffalo, trustee 
Bonds .—Are subject to call on any interest date at 105. 


EARNINGS.—For cal. years: 

12 Mos. End, Dec. 31— 1924. 1923. 1922. 
REE i age = $50,508 $48,110 $44,512 
REAPS rae 4,195 8,158 7,150 

OFFICERS.—Pres., L. L. Lewis Jr.: rg & Gen. Mer., Godfrey 
Morgan’ Treas., L. K. Warnick.—V. 99, p. 269; V. 110, p. 658. 





ERIE COUNTY TRACTION CORPORATION. 


ORGANIZATION .—Incorp. in N. Y. on Nov. 24 1919 to take over the 
property of the Buffalo Southern Ry. (for history, see ‘‘Electric Railway"’ 
TORR lement of Nov. 15 1919 € new company assumed control Jan. 1 
The holders “ the $600, 000 Buffalo Southern Ry. Ist M. 5s received 
jo each $1,000 bond $250 par value of income bonds and $750 stock of the 
new company. Franchises perpetual. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road o sane from Buffalo to Hamburg, East Hamburg and 
Orchard Park, 15% miles; also has a nd from Buffalo through Garden- 
ville and Ebenezer to Lien’s Park, 5% miles. An extension to East Aurora, 
4 J —? under construction, 54 miles completed. 60-lb. T and 80-lb. 
girder ra 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| OO aes a ea OO eee 
First mortgage, $100,000____- 1920 6% 100,000 Jan 1 1970 
Income bonds, $150,000_____- 1920 (when earned) 150,000 Jan 1 1950 

EARNINGS.—For cal. years: 

12 Mos. End. Dec. 31— 1924. 1923. 1922. 1921. 
Gross _ : Sates $120,455 $128,018 $120,597 $131,695 
Net seca ond def.15,918 def .5,744 18 13,925 





DEPEW & LANCASTER RAILWAY CORPORATION. 


ORGANIZATION Organized in 1921 to take over the line of the 
Buffalo & Depew Ry., which was bid in by John J. Lenahan & Son, Buffalo, 
for $6,250, plus taxes due to various towns and villages, aggregating about 
$40,000. It was reported that the villages and towns along the line had 
agreed to waive the back taxes in return for an agreement from the new 
company to operate the railway for a period of at least three years. V.112, 


p. 2642. 

The new company is said to be capitalized at $200,000. For further 
details see V. 112, p. 2642. For history of predecessor company see this 
section for April 30 1921. 

ogy 2OBRs. -Gen. Megr., Nelson H. Brown.—V. 113, p. 2642; V. 113, 
p. 1674. 


SOUTHERN NEW YORK POWER & RAILWAY CORP. 


ORGANIZATION .—Incorp. in New York in July 1909 as the Otsego & 
Herkimer RR., succeeding the Oneonta & Mohawk Valley RR. (V. 89, p. 
411). Name changed to above in July 1916. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an interurban electric ee Has 62.04 miles main and 4.63 
miles second track, 50 miles being on Rr vate right of way, between Oneonta, 
Cooperstown, Ric hfield Springs and Mohawk, from which point it operates 
over the New York State Railways to Utica, 15.10 miles, and to Herkimer, 
1.40 miles. Total operated, 83.17 miles. Rails, 60 to 80 Ibs.; 17 passenger 
and 5 motor freight cars; 1 electric locomotive: 4 snow plows: 1 sweeper; 3 





service, and 25 other cars. The railroad franchise is perpetual. 
STOCK AND BONDS— s Date. Interest. Outstanding. Maturity. 

aE SS OE a ae TItGee sesctounes 

Pref cum $500,000 ($100)... .. - 7 Q-J 500,000 Apr ‘'22,1% 


No bonded debt. 
Stock.—Preferred stock is free of normal Federal income tax and is tax- 
exempt in New York State. V. 106, p. 822. 


EARNINGS.—For years ended Dec. 31: 
Calendar Gross Net (after Bond Other Balance, 
Years— Earnings. Tazes). Interest. Interest,&c. Sur. or Def. 
. re $479. 129 $111,104 $93 .000 $24,364 def. ,261 
. or 498 962 184.227 64.500 26,186 sur. 93,541 


OFFICERS.—Pres., J. J. Mange; V.-Ps., 8. J. Magee and Cl A. Green- 
idge; Treas., 1. M. Moser: Sec., M ©. O'Keeffe; Gen. Mgr., A. J. par: 
Under the management of the 3. G. White Man: uzgement Corp.—V. 107, 

83, 1921; V. 108, p. 270, 1512, 2123: V. 112. ry 163, 2749; V. 115, p. i. 2159: 
V. 116, p. 617; V. 117, p. 88, 209, 327, 11 





CORNING & PAINTED POST STREET RY. 
ORGANIZATION .—Incorporated Dec. 11 1894. Commenced opera- 
tion Nov. 1 1895. Control changed hands in 1904. V.80, p. 162. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road 


Owns 5.25 miles of track from Corning to Painted Post; 27 cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $100,000 ($100)______- ae $100,000 Dec '23,4% 
Ist mortgage $100,000 1896 5 J-J 100,000 Jan 1 1936 


The bonds fell due originally in 1916 but were extended for 20 years. 


EARNINGS.—For calendar years: 
Gross Net (after Other Interest, Balance, 
Year Earnings. Tazes). Income. Rents, &c. Sur. or def. 
1923 ....- $65,980 $13,186 $807 $5,750 sur$8,243 
1922 a 1 7,647 1,781 5,900 sur3 527 
OFFICERS.—Pres., D. Underwood; V.-P. & Gen. Counsel, Geo. F. 
Brownell; V.-P. & Sec “> 


H. Minor; Asst. en E. Packer; Treas., 


W.J. Moody; Comp., G. P. Crawford.—V. 80, p 








FISHKILL ELECTRIC RAILWAY CO. 


Leases the Citizens’ Railroad, Light & Power Co 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $50,000 . . oe MED . ica it inskieic atin 
First mortgage $59,009 1895 6 J-J 50.000 July 1926 

BARING i005 gat enn et ft 1S, Soe S70, En 10 
gross, 045. In gross n net, 
after taxes, $6,454; interest, rentals, &c., adticie. $6. $5,52 


OFFICERS. Wy hay & Gen. Mar., W. z. Goanien @. -P., Rn Meyer: 
Sec. & Treas., B. L. Smith.—V. Tor. p. 501. 


GENEVA SENECA FALLS & AUBURN RR. CO., INC. 








STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common 60,000 shs (no i atin. | aide es CRMC. cscncuncua 
% cum $1,500,000 ($100) _... ------.-. $1,050,800 ay 2 

lst & mtge $5,000,000/ 1924 6¢A-O 1 py oe. Oct 1 1954 
($500 & $1,000) g____c*tf E piabie rust Co., N. Y., Trustee. 

Erie El M ist ref sink fund | 1 5 A-O Be 350.000 April 1 sees 
$1.250.0060 gold ($1,000). laakaoest at New York Co., Trustee 
Cannot be called_-.-.-- c*tf| New York City. 

Erie '& Sub ) By Di ciguant}, oth siadbiace GERD ssesecanse 

- Car§trust certificates. -.----.-- ecss 3 8 sausesces MOD scccccce oo 


ORGANIZATION .—Incorp. May 28 1913 as 0 orp of the Geneva & 
Auburn Ry .sold at fereclosure March 14 1913. V 97, p. 298. 

















62 


FIELD OF OPERATIONS AND CHARACTER Ot 


BUSINES 
Extends from Geneva to Cayuga Lake Park through Waterloo and Senec 
Falls Length of main tracks 16.31 mile iding 819" cellaneou 
$6 mile; total, 17.489 mil Rails, 70, 89, 90 and 100-Ib. T: trae 
standard gauge 
WESTOCK AND BONDS— Date. Interest. Outstanding faturity. 


Stock $200,000 etal anitane 
Bonds $524,000__-.----- 
EARNINGS 


$157,100 ; 
504,000 July 1 1943 


i613 5% 
—For years ending Dec. 31: 


Calendar Years— Gross Net.aft.Tazes Deduc Bal. Def 
a ae ee $104,508 $45,194 $13,.42¢ 
0 Se 45.256 417.799 2.544 

OFFICERS Pres., KR. R. Quay, Pittsburgh, P ‘ L. G. Hostk 
(sen Se Ph Supt.. Tre & Purch Act W A Ss W 
N. Y.—V. 97, p. 298; V. 111, p. 1278; V. 119, p. 197: V 0, p. 211 

= — 2. > 
FONDA JOHNSTOWN & GLOVERSVILLE RR. CO. 
Steam and electric road See statementin ‘Ry. & Industrial’’ Section 


—_>- — 


ITHACA TRACTION CORPORATION. 

In Jan. 1918 Ford, Bacon & Davis, N. Y. City, acquired a substantial 
interest in the Central N. Y. Southern RR. Corp., which controls the 
Ithaca Traction Corp. (but see V. 116, p. 615). 

Receivership.—In June 1924 Supreme Court Justice Leon F 
Binghamton appointed Dexter 8. Kimball receiver for the co. 
p. 3197. 

ORGANIZATION .—Incorp. in N. Y. Mar. 30 1914 as successor of the 
Ithaca Street Ry., sold at foreclosure under bondholders’ reorganization 
plan. The new co. is controlled by the Central N. Y. Southern RR. Corp., 
an allied steam road, by ownership of all the ($400,000) outstanding stock 
and al) ($488,000) outstanding Ist & ref. bonds 

FIELD OF OPERATIONS AND CHARACTER OF 
Owns and operates 11.47 miles of track. 
cars. Rails, 80-lb. “T.”’ 

Default, &c.—The company having defaulted in the payment of principa 
of (1) $175,000 Ithaca Street Ry. lst Mtge 6% gold bonds due July 1 1922 
(2) $75,000 Ithaca Street Ry. 2d Mtge. 6% gold bonds due July 1 1922; 
(3) $25,000 Cayuga Lake Electric Ry. Ist Mtge. 6% gold bonds due June | 
1922, and the interest on the $488,000 Ithaca Traction Corp. Ist Refg. 
Mtge. 50-Year 5% goid bonds due April | 1964, the following protective 
committee was formed and has called for deposits: 

Bondholders’ Committee.—Chairman Mynderse Van Ole’f, Fredk. J 
Platt, Sec., Chas. D. Bostwick. Depositary, Ithaca (N. Y.) Trust Co 
V. 115, p. 1837. 

Reorganization Plan.—A plan for the reorganization of the co. dated 
Nov. 1 1923 provides for the exchange and payment of present outstanding 
securities on the following basis 

Table of Exchange of Old for New Securities 


Rhodes of 
V. 118, 
BUSINESS.— 


Owns 29 motor cars and 3 other 


and Cash. 
Will Receive _ 


Existing Securities Outstanding. Cash New 1st 6s 
Ithaca St. Ry. Ist 6s8- 175,000 $138,000 37 000 
ON SOR ee 75,000 omen 75.000 


Cayuga Lake Elec. Ry. Ist 6s_.--- 25,000 cae 25.000 

The $138,000 cash paid to the holders of Itahca St. Ry. Ist mortgage 
bonds (remaining $37,000 owned by Cornell University) is to be realized 
as follows: $52,500 from the sale to Cornell University of the Apartment 
House, the water power rights, old pipe lines, &c., located in the gorge ad- 
joining the Apartment House property; $85,500 from the sale of new Ist 
mtge. Ithaca Traction Corp. bonds at par. 

Holders of the $488,000 ist & ref. 5s (which are all owned by Central 
New York Southern RR. Corp.) will accept some form of stock in exchange 
for those bonds and the mortgage will be discharged. 

The reorganized co. shall have capital stock in such amount and shall be 
divided into pref. and com. stock as the co. shall determine, subject to the 
approval of the P. 8. Comm. For further details and description of new 
securities to be issued under the plan see V. 117, p. 2889. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock $1,000,000- ~~~ - * 2 Raw WED: gage ‘ 
[st & ref M $2,000,000 @ red{ 1914 5 A-O *488,.000 Apri. 1 1964 


any int date, par&int c*tf | Irving Bk.-Col. Tr. Co., N , trustee 


e Ne 
Ithaca Street Railway Ist M/ 1892 § J-J 175.000 July 1 1922 
$175,000 ___- ih nti tf\ Int. at Farmers Loan & Tr. Co., N. Y. 
2d mortgage $75,000__.____tf 1894 6 J-J 75,009 July 1 1922 
Cayuga Lake El] Ry lst M__tf 1894 6 J-D 25,000 June 1 1922 


* All owned by the Central N. Y. Southern RR. Corp. 

Bonds .—Of the Ist & ref. mtge. 5s, $488,000 are issued and are all owned 
by the Cent. N. Y. So. Remaining bonds are reserved for future require- 
ments, including the retirement of the three underlying prior liens as above. 

EARNINGS.—For yeur ending Dec. 31 1921: Gross, $245,318; net, after 
taxes, $10.521. In 1920. gross, $299.666; net, after taxes, $19,420. 

OFFICERS.—Pres., R. B. Williams, Ithaca, N. Y.: Ist V.-P. & Gen. 
Counsel, Chas. E. Hotchkiss, 34 Nassau St., N. Y.; 2d V.-P. & Gen. Mer., 
J.C. Nelson, Syracuse; Sec. & Treas., 8. C. Stivers, New York.—V. 115, 
p. 73, 1837; V. 116, p. 615; V. 117, p. 553, 2769, 2889; V. 118, p. 3197. 





JAMESTOWN STREET RAILWAY. 
ORGANIZATION .—Incorp. Oct. 18 1883. Franchise runs till 1982. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

A trolley road. Owns 26.545 miles of track, 61 cars, 2 sweepers. 

We are advised that the $300,000 Ist mtge. 6% bonds, which matured 

Jan. 2 1923, were being retired through local banks. Int. at the rate of 

6% per annum is being paid on any bonds still outstanding. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cr eee Gr Mecsas cane 826pacienson ae 
First mortgage $300,000 gold\ 1893 6¢ J-J 219,000 Jan 2 1923 

OE c*/Int. at Guaranty Trust Co., N. Y., trustee. 
Current liabilities Dec.31 1923 -... -........ A835 0 sematinwae 

Bonds .—$219,000 1st mtge. 5s have been retired. 

EARNINGS.—For years ending Dec. 31: 

Year— Gross Net. Other Inc. Charges & Taz. Bal.,Def. 
1923... .$399,923 $49,477 $69,407 $126,135 $7,252 
1922_.... 408,487 42,313 85,902 132,512 4,297 
1921.... 417,540 29,568 97,165 154,681 27,948 


OFFICERS.—Pres., A. N. Broadhead; Sec. & Treas., 8. B. Bro: aad; 
Gen. Mgr., G. E. Maltby, all of Jamestown. Seer 





CHAUTAUQUA TRACTION CO. 


ORGANIZATION .—Incorporated in New York on March 7 3. 
eontrolled by the same Interests as the Jamestown Street Ry. ae 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road operates 26.73 miles of track from Lakewood, where connec- 
tion is made with the Jamestown St. Ry., to Mayville, there connecting 
with the Feansylvanie RR. ond to Westfield, N. Y., connecting there with 

e e Shore I : uth. and the . Y. Chi o & St. 4 
Standard gauge; 80-lb. T rails. _ as Ey. 


STOCK AND BONDS— Date. Interest. Outstanding. 
First misc. $600,000," gold] 1004 Be AG nein 
mtge, 000, gold} 5 @ A-O 600,000 April 1 1934 
SS c/Int at Title Guar. & Tr. Co.,N. Y.,’ 
Ourrent liabilities Dec. 311923 ....  _...._. “919,266 ¥., Trustee 
Bonds.—No sinking fund and are not subject to call. i 
BARNINGS —-ver year cnting Dec. 31: 
ear— ross. Net. Other Inc. Charges & Tar. Deficit. 
Tis ssacen $151,682 def.$46.542 _.._.. 9$91,083° $137 656 
Eepanascose 180,361 def. 7.340  _....2 85,659 92,999 


OFFICERS.—Pres., A. N. Broadhead; V.-Pr., Wm. Broadhead: T 
8. B* Broadhead; Sec., W. R. Reynolds; Mer., Geo. E. Maltby. — 


KINGSTON CONSOLIDATED RR. 


ORGANIZATION .—This is a consolidation on Dec. 11 1901 of Kings- 
ton City RR. and the Colonial City Traction. “— 














Embraces 8 miles of track. Rails, 70, 80 and 90-lb. 41 cars, 2 snow plows. 

The stockholders on March 16 1925 voted: (1) to extend the powers of the 
corporation by adding the following: This corporation shall have power to 
purchase, acquire, hold and dispose of the stocks, bonds and other evidences 
of indebtedness of any corporation, domestic or foreign, and issue in ex- 
change therefor its stock, bonds or other obligations; (2) to reduce the par 
value of the outstanding 2,000 shares of pref. stock from $100 each to 
$50 each: and (3) to change the shares a com. stock of $100 par value 
each to com. stock without par value, by providing an authorized issue 
of 2,000 shares of com. stock without par value to be exchanged share for 
share for the com. shares now outstanding.—V. 120, p. 1881. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
a UY OL a Tl erase 
Preferred 4% cum $200,000 . PA ee 200.000 Oct '22, 3% 
First consolidated mortgare 1901 5 4 J-J 532,000 Oct 9 195 

$700,000 ($1,000) gold c*tf{Int. at Bankers Trust Co., N. Y., trustee. 
6% Notes. ‘ S 1923 6% 45,000 See text. 


Bonds .—$120.000 of the $700,000 consolidated mortgage bonds are 
pledged as security for the 6% notes. 

Notes.—The 6% notes are secured by first consol. mtge. 5s in the ratio 
of 150%. Notes mature $10,000 annually. 

Dividends.—4% was paid yearly on pref. stock from consolidation up to 
1908, when 2% was paid Aug.1. None to Jan. 1 1911, when 4% 7 - 
None up to Sept. 1 1914, when 3 yi was paid. In 1915, April, 3%: ug., 
6%. In 1916, Aug.,3%. In 1917, April, 3%; Aug.,3%. In 1921, Nov. 
3%. In 1922, April, 3%; Oct.,3%. None since. 

REPORT .—For years ending Dec. 31: 


Cal. Year— Gross. Net. Tazes. Interest. Balance. 
, |) ae -$204.619 $41,584 $15.748 $31,004 def$5,168 
| pease 221,530 53.745 14,645 31,687 7,413 
|. -- 228,920 57 869 13,965 32,428 11,476 


OFFICERS.—Pres., Fred. T. Ley, New York City, N. Y.; V.-Pres.; 
Henry ©. Page, Worcester, Mass.; Sec., G. B. te Bow, Kingston, N. Y.; 
Lreas., Abm. Hasbrouck, Kingston, N. Y.—V. 108, p. 2528; V. 112, p. 372 
V. 118, p. 2949; V. 120, p. 1881. 


So 


MANHATTAN & QUEENS TRACTION CORPORATION. 

Receivership.—On Nov. 15 1917 Arthur C. Hume and William R. Begg 
were appointed receivers by Judge Chatfield in the U.S. Dist. Court for the 
Eastern Dist. of N. Y. In Noy. 1917 a judgment against this company for 
$1,158,522 was awarded the Gas & Elec. Securities Co. on account of unpaid 
promissory notes. 

ORGANIZATION Incorp. in N. Y. on Nov. 4 1912 to take over the 
rights and property of the South Shore Trac. Co. in New York City (see 
under Patchogue, and aiso under Manhattan & Jamaica Ry. in V. 95, p. 
1207, 420; V. 94, p. 1696). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has a franchise in the City of New York to operate a street surface rail- 
road over the Queensboro Bridge from the Manhattan terminal thereof, 
along Thomson Ave., Hoffman Boulevard, and other streets and avenues 
in the Borough of Queens to the boundary line between the City of New 
York and the County of Nassau, together with the right to operate upon 
the Queensboro Bridge. The line has been completed and cars are in oper- 
ation to the intersection of Sutphin Road and Lambertville Ave. in Queens. 
The extension from the L. I. RR. station at Jamaica to Lambertville Ave. 
was completed April 26 1919. ‘Total miles single track equivalent, 21. 
“CAPITALIZATION.—Asked Public Service Comm. for permission to 
issue $1,500 stock and $1,500,000 Ist M.5% bonds, but on March 10 1914 
the P. 8S. Comm. authorized only $765,000 capital stock and recommended 
the issue of $807,000 bonds at 85. No stock outstanding; only $20,000 
subscription stock. Action on the bond issue was deferred until the com. 
pany should have filed its proposed mtge. for an auth. amount of $10,000,- 
000, of which the co. proposed presently to issue said $1,500,000 with th 
permission of the P.8.Comm _V. 96, p. 790; V. 98, p. 523. 

EARNINGS.—For years ending June 30: 





12 Mos.— Gross. Netaft. Taz. Otn. Inc. Rents. Interest. Sur. or Def. 
1923-24 __. $402,677 $81,020 $2.676 $35,927 $89,047 def.$41,278 
1922-23 _.. 400,174 101,082 2.328 35,792 92,928 def. 25,310 
1921-22... 361,155 63 468 2.170 33 692 92,928 def. 60,439 


OFFICERS.—Gen. Mer., B. Walter Duncan; V.-Ps., R. F. Carbutt and 
H. B. Weaver; Sec. & Treas., Lindley G. Coleman; Asst. Sec. & Asst. 
Treas., F. H. Adler.—V. 116, p. 2129; V. 117, p. 325, 1992. 


THE LONG ISLAND CONSOLIDATED ELECTRICAL 
COMPANIES. 


<——— TT TL TE = SE TS RT 2  —— — 

ORGANIZATION .—Entire stock is owned by the Long Island RR. In- 
corporated in New York. Owns one-half the stock (the Interborough Rapid 
Transit Co. owning the other half) and bonds of N. Y. & L. 1. Trac. and 


Long Island Elec. Ry. 
Stock $25,000 ($100 All owned by Long Island RR. 
OFFICERS.—Pres., Ralph Peters; V.-P., C. L. Addison; Sec., Frank E 
Haff; Treas., J. F. Fahnestock.—V. 83, p. 890. 
(1) LONG ISLAND ELECTRIC RY. 


Receivership.—In Nov. 1924 Gen. Lincoln C. Andrews was appointed 
receiver for the co. V.119, p. 2179. In Jan. 1906 control pas to the 
Interborough Rapid Transit Co. and Long Island Consolidated Electrical 
Companies, each owning one-half the stock and bonds. 

ORGANIZATION .—Chartered March 13 1897 as New York & North 
Shore Ry. On Oct. 11 1899 was consolidated with the former Long Island 
Electric Ry., new company having $2,100,000 capital stock and $2,100,000 
bonds. On May 7 1902 the lines north of Jamaica were sold under fore- 
closure to the Queens Ry. Co., which company was then merged in the 
New York & Queens County Ry. On Aug. 28 1903 old name of “Long 
Island Electric Ry.’’ was resumed. In Aug. 1909 stock was reduced from 
$1,100,000 to $600,000 by cancellation of $1,500,000 stock originally issued 
to represent the piece of road which subsequently became the Queens 72 § 
and now forms part of the N. Y. & Queens County Ry. V. 89, p. 42, 593. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

A trolley road. Comprises 25.23 miles of track on 16.30 miles of road 
from Crescent Ave., Brooklyn (at the terminus of the <7): County Ele- 
vated), to Jamaica, Hollis and Queens, and from Jamaica to Far Rockaway. 
36 passenger cars and 8 others. 

Reorganization Planned.—In May 1923 the Transit Commission an- 
nounced that plans were being formulated for the reorganization and re- 
adjustment of the company. V. 116, p. 2388. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
PI Pe ttnseee ebnee _Shatanne i xr 
L Elec ist M $600,000) 1895 52¢J-D 600,000 June 1 1925 

Gh Be sensnesss c&r_ntf{Hamilton Trust Co., Brooklyn, trustee. 


| Interest paid by Treasurer, New York. 
EARNINGS.—For years ending Dec. 31: 


Cal. Year— Gross. Net (aft. Taz.) Oth. Inc. Int.,Rents, &c. Balance. 
 ) $401.60 $3 585 $50 $49 701 def.$45.615 
| 385,093 48,543 342 52,716 def. 3,832 


. 119, p. 2179, 2411. 
(2) NEW YORK & LONG ISLAND TRACTION. 
On June 20 1905 control was purchased jointly by the Interborough 
Rapid Transit Co. and the Long Island Consol. Elec. Cos. V. 80, p. 2622. 

ceivership.—On Dec. 21 1923 Justice Van Siclen in the Queens Supreme 

Court appointed Chas. L. Addison of Hempstead, receiver for the co. For 
further details see V. 117, p. 2890. 

Service Suspended.—In Mar. 1924 the co. suspended service from Brooklyn 
city line at Grant Ave. to Lynbrook, L.I. V. 118, p. 1520. 

ORGANIZATION .—This was formerly the Mineola Hempstead & Free- 
port Traction (incorp. Feb. 27 1899), but name changed as above Sept. 22 
1902, and stock increased from $125,000 to $1,000,000. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Operates an electric line connecting Mineola, Hempstead 


and Freeport, 7.84 miles. Also operates line from Hempstead west 5.58 miles 
to Queens, where connection is made with the tracks of the Long Island Elec- 
tric Ry. Co. Also a line 17.01 miles long from Freeport westerly via Rock- 
ville Centre, Lynbrook and Valley Stream, to a connection with the Kings 
Also a line from Queens to Mineola 


County Elevated Ry. at Brooklyn. 











May, 1925.] 


POWER, LIGHT 








AND RAILWAY 63 

















via Jericho Turnpike, 5.86 miles. 
second track, 41.31 miles. 


Fares.—See V 


Total, 36.29 miles. 
36 passenger and 8 other cars. 
. 94, p. 1696; V. 99, p. 407; V. 118, p. 3198. 


Total, 





STOCK AND BONDS— Date. Interest. Outstandin Last Die. 
Common, $750,000 ($50).._-. -.-.. -— .. -.. 750,000 _ ... 
Pref 5% cum $250,000 ($50)_. .... —_.---.. 250,000 No div. yet 
First mtge $1,000,000 gold] 1902 413 ¢M-N 1.000.000 Nov 1 1642 
Gl BOG) coceccuss c&r_ntf; Interest paid iby Treasurer, New York. 


\Citizens’ Say. & Tr. Co., Cleveland, O..Trus. 
Bonds.— Are subiect to call at 107 on 30 days notice, but no sinking fund 
EARNINGS.—For years ending Dec. 31: 
Net(aft.Taz.) Oth. Inc. Int.,Rent, &c 


Year— ross. Defic 
ee .---$453,234 $43,713 749 $81,106 def.$36,644 

OFFICERS.—Pres., C L. Addison, Per nn. Sta., N. Y.; Gen. Megr., 
Gen. Lincoln C. Andrews; Sec. & Treas., Frank E. Haff.—V. 111, p. 1084; 
V.116, p. 616; V. 117, p. 554, 2890; V. 118, p. 1520, 3198; V. 119, p. 2179 


ee 


NEW YORK & QUEENS COUNTY RY. 


32,048 shares out of total issue of 32,350 
Rapid Transit Co., which also owns one- ‘half of the stock of the Long Island 
Electric Ry. and the New York & Long Island Traction. 


Receivership. —Following the announcement that the Interborough Rapid 
Transit Co. would no longer advance funds to the co. to meet deficits, &c., 
Gen. Lincoln C. Andrews was appointed receiver for the co. on Jan. 18 
1923 by Justice James C. Van Siclen in the Supreme Court, Long Island 

‘ity, on petition of the Bankers Trust Co., trustee for the outstanding 
onds. his receivership does not include the eoccanne oynwey ig ‘see 
below under caption “Receivership of Steinway Ry.’’). . 116, 296. 

Receivership of Steinway Ry.—On Apr. 27 1922 Justice Vf ‘allaghan in the 
Queens County Supreme Court appointed 8S. W. Huff and R. C. Lee receiv- 
ers for Steinway Ry. upon applicaticn of Guaranty Trust Co., trustee under 
Ist Mtge. of the Steinway Ry., int. on which was defaulted. The order 

rovided that the receiver take over only the property which originally 
velonged to the Steinway Co. (V. 114, p. 1891). The receivers put into 
effect a separate 5-cent fare on that part of the system against the orders 
of the Transit Commission, but the action of the receivers was sustained by 


the Court. V.114, p. 2116, 2360 
Creditors’ Claims, &c.—See V. 117, p. 1556. 


ORGANIZATION .—Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown Ry. Co., the Riker Ave. & Sanfords Point RR., the 
Steinway Ry., the Long Island City & Newtown Ry. and the Flushing & 
College Point Ry. In May 1902 the Queens Ry. was consolidated with it, 
and thereupon increased its stock from $2,500,000 to $5,000,000. 
Queens Ry. 
& North Shore Ry. 


, comprising a line of 6 miles from Flushing to Jamaica, 


with franchises for lines be tween 'F lushing and College Point, Flushing and 


Bayside and Manhasset. 


FIELD OF 
The system, 
track, 19.03 miles; 
standard gauge. 

The new Queensboro 
1909. On Sept. 19 1909 the City of New York's municip: 
the bridge began operation. On Dec. 16 1909 New York t 
Ry. was granted a permanent franchise to run cars over the bridge. 
tion began on Feb. 15 1910. V. 90, p. 373. 
carried across the bridge and no extra fare is charged. 

In view of the default in the payment of the int. due J 
Steinway Ry. Ist M. 6s and the then impending default 
July 1 1922, two committees were formed to protect interes 
these bonds. One committee was headed by H. B. Thorne ( 
and the other by Geo. W. Davison (V. 114, p. 80). 
mittee arranged to pay the Jan. 11922 coupon. V. 114, 
two committees were consolidated. 
solidation is composed of 


+ . BEG» 

OPERA’ TIONS AND CHARACTER OF 
with the Queens Ry., embraces main line, 
sidings, 1.51; total, 44.13 miles. Rails, 
96 passenger cars, 32 others. 


an. ] 1922 on the 
of prin. & int. due 
V.113. p. 


p. 80. 


Committee for Steinway Ry. 1st Mige. 6s.—Geo. W. Davison, Roswell 
Eldridge, Walter E. Frew, Harold B. Thorne and Wm. Carnegie Ewen. 
Depositary, Central Union Trust Co., N. Y. C V. 114, p. 307. 


nt. due Apr. 1 1922 on the N. Y. & Queens County lst cons. mtge. 4s 


having been defaulted (V. 114, p. 1766), the following committee was 
formed: 

Committee for N. Y. & Queens Co. 1st Cons. Mtge. 4s.—Chairman, Fredk. 
Osborne; ©. Stevenson Newhall and James H. Perkins. Depositaries: | 
Farmers Loan & Trust Co., N. Y., ene Penna. ©o. for Insur. on Lives & 
Granting Annuities, Philadelphia. 114, p. 1766. 

Int. due Dee. 1 19 21 and June 1 193 29 on the $50,000 Flushing & College 
Point Ist Vitee. 5s and on the =| 50, 000 Ne wtown Ry. let Mtge 58 was not 
paid when due. V. 114, p. 2580 

Fare Increase.—See V. 118, p. 3198. 

STOCK AND BONDS— ets. Interest. Outstanding. Maturity 
Btock $5,000,000 ($100)... . ---. eee DE DE. ssccasenaad 
Fiushing & College Point Ist) 1895 5¢ J-D 50,000 1924 

mortgage $50,000 gold- ‘New York Trust Co., Trustee. 

Newtown Ry first mortgage | 1894 5 ¢J-D 150,000 Dee 1 1924 

BEee 000 BONE .ccnccesces {New York Trust Co., Trustee. 

Steinway Ry first mortgage) 1892 64 J-J 1,500,000 July 1 1922 
$1,500,000 ($1,000) _c*/Int. at Guaranty Tr. Co., N. Y. City, Trus 
New York & Queens County{ 1896 4¢@ A-( 1,300,000 June 29 1946 


first consol r~ 4 $3,000,000; Bankers Trust Co., New York, Trustee. 
gold $1,000 each Interest at office of company, New York 


yh refondin mtge, $10,-| 1906 4g M-N See text Nov il 1936 | 
old (1 ,000} -- -¢® | Windsor Trust Co. » New York, Trustee. 
coum “yh en Te en Ee aaa  cmacimn * *6,8 [ae s*neseaunus 


* Includes $4,788,316 bills and accounts owing associated companies 
Of the new $10,000,000 mtge., $2,086,827 are de 
loans from Interborough Rapid Transit and $3, 


including | 


owned by the Interborough 


The 
succeeded to the property sold at foreclosure of the New York | 


BUSINESS.— 
23.59 miles: second 
70 to 116 Ibs., 


tridge across Blackwells Island was opened in 
al trolley across 
& Queens County 
Opera- 
Through passengers only are | 


ts of holders of 
2819) 
The first named com- 
Later the 
The committee resulting from the con- | 


osited as collateral for 
),000 are reserved for 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $150.000 ($25)_-._--.--- - shbnhonae $1 a4 Dt secacnnmee 
Pe OL700000 OF> B-OUER CEBB)an cece 2 cesccccen eSeee 
First and refunding mortgage{ 1910  5J-J 264. 000 July 1 1960 

MED scien cies aie, tf\ Union Trust Co., Albany, Trustee. 

| Newb Elec Ist M ($250,000)_{ 1894 5¢M-N 250,000 May 1 1944 
gold ($500) not red_____tf\Int. at Columbia Tr. Co., Trus., N. Y. City. 

Walden & Orange Lake first} 1895 5g J-D 100,000 June 1 1945 

mtge gold guar p & i____tf\Int. at Hamilton Trust co 0. Brooklyn. 

| Newb & Orange Lake Ist M/{ 1894 5¢ J-J 600 July 1 1944 
g ($500) p & i guar__c*tf\ Int. at Columbia Tr. Co. 44 N. Y. City. 


Bonds. 64 25.000 Ist & ref. bonds are served to retire prior liens and 
remainder for improvements, &e. V. 90, 1425; V. 92, Int. on 


p. 1566. 
all above bonds is also pay able at Quan k Nat. Bank, Newburgh, N. Y. 
EARNINGS.—For year end. Dec. 31 1922, gross, $218,120; net, after 
taxes, $20,238. In 1921, gross, $251,762; net, after taxes, $42,689. 
OFFICERS.—Pres., B. B. Odell: V.-P., A. L. J. Miller; Treas., H. B. 
Odell; Sec., B. Bryant Odell; Gen. Mer., Frederick 8S. Berry.—V. 100, pD. 
1511; V. 111, p. 2141; V. 112, p. 1618; V. 116, p. 936; V. 117, p. 1993. 








NIAGARA GORGE RY. 


We are advised that c ontrol of the company has changed hands and that 
at the end of 1924 the road ‘‘was in the process of being refinanced.’ 
| . ORGANIZATION .—Incorporated in New York June 3 1899 as successor 
to the Niagara Falls & Lewiston, sold at receiver's sale May 23 1899. Ex- 
tends from Onondaga St., Lewiston, along the bank of the Niagara River 
to the City of Niagara F: alls. Was formally opened July 11899. Also con- 
trols the franchises of the Buttery Whirlpool Rapids Co., the Niagara 
Rapids View Co. and the Niagara Whirlpool R: spids Elevator Co. Has 
agreement with the Niagara Falls Park & River Ry. Co. allowing cars of the 
Gorge road to run over that company’s lines across the arch and Suspension 
bridges to Table Rock and Dufferin’s Island. Leases the Lewiston & 
Youngstown Frontier RR. and owns all of its stocks and bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 15.8 miles of track from Niags ara Falls to Lewiston and leases Lewiston 
& Youngstown Frontier Ry., 7.5 miles; total operated, 23.3 miles. Also 
| has trackage rights over 1 mile of double track of International Ry. in 


| Niagara. 53 passenger cars, 17 service cars and one snow plow. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| Stock, $1,000,000 ($100)____- cities ‘sews Si GeGLEGe steeacdene 
| First mortgage $1,000,000\| 1907 5eJ-D 949,000 June 1 1927 


($1,000) gold c&r/Int. at Commonwealth Tr. Co., Buffalo, tr. 
Bonds .—$51,000 bonds are in treasury. 
Latest Earnings.—For calendar year 1923, 


gross, $181,992; ie before 


taxes, $27,505. In 1922, gross, $141,559; net before taxes, $1,5 
OFFICERS.—Pres., Mrs. Joseph T. Jones; V.-P. & Gen. aaa Bert L. 

Jones; Sec. & Treas., G. L. Corliss, all of Buiteb: Aud... H. L. Murdock, 

Niagara Falls. General offices, Niagara Falls, —-V. 84, p. 868. 


(1) LEWISTON & YOUNGSTOWN FRONTIER RY. 

ORGANIZATION .—Chartered August 1895. Is leased by the Niagara 
Gorge RR., which also owns all of its stock and bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Owns from Lewiston to Youngstown and Ft. Niagara, 7.5 miles; sidings 
and switches, 2 miles; total 7.7 miles. 


| STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Stock $150,000 ($100)______- is a and scan at JF) aaa 
First mortgage $150,000) 1896 6 2J-D 150,000 June 1 1916 
Cee) Webcdtcsasund c*}Int. at Buffalo L. T. & S. D. Co., Buff., tr. 


—_—- > => _ ——_ 


HUDSON RIVER & EASTERN TRACTION CO. 
ORGANIZATION .—Incorp. in N. Y. on Feb. 14 1906. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On May 23 1911 Pub. Serv. Comm. granted permission to build an extension 
| from Ossining through Briarcliff Manor, Pleasantville and Sherman Park 


to Whife Plains, 17 miles. 3 miles in Ossining are in operation. 

On Dec. 27 1911 Pub. Serv. Comm. auth. $806,000 additional bonds to 
complete extension to Whife Plains (V. 94, p. 68), of which $55,000 have 
been issued. 

STOCK AND BONDS— Date. Maturity. 


Interest. Oumends ag. 


it ees. << -ienaeed weet <~meadaaetae . 2decee 
ist mortgage $1, 000,000 gold] 1907 5 @ F-A 30° 300 Feb 1 1957 
($1,000) ___.......-c&rtf\ Int. at Equitable Trust Co., N. Y., Trustee. 
Bonds.—Are subject to call on any int. day at 105 and int. 
EARNINGS.—For year ending Dec. 31 1924, gross, $29,810; net, after 
taxes, def., $91; interest, &c., $9,716; bal., &ef., 39,807. In 1923, gross, 
$29,480; net, after taxes, $825; interest, &c., $9,887; bal., def., $9,062. 
OFFICERS.—Pres., O. G. Bennett, Ossining; V.-P., Winfield Pos 
Ossining; Sec., Henry D. Swain, Ossining; Gen. Mgr., W. L. Stratton 
Treas., C. E. Hallett.—V. 110, p. 561; V. 112, p. 1740 


—————@qm6898 a ——_— 


OLEAN BRADFORD & SALAMANCA RY. 


ORGANIZATION .— In accordance with plan (V. 113, p. 1252) for reor- 
ganization of Western N.Y. & Penna. Trac. Co. (for history see ‘‘Elec. Ry.” 
Supp. of Oct. 22 1921) that co.'8 property in N. Y. was sold on June 4 1921 
| and in Penna. on June 15 1921. Companies were organized in both States 
to take over the properties and were merged into the present Olean Bradford 
& Salamanca Ry. which was incorp. in N. Y. on or about Oct. 8 1921. 
Under the plan unsecured creditors and the stockholders in the Western 
N. Y. & Penna. Trac. Co. received no share in the new corp. 

FIELD OF OPERATIONS AND CHARACTER OF ty: oy eer —_— 
Operates between the cities of Olean, N. Y., Salamanca, N. Y., 
Y.. to Little Valley. 


rior liens. No sinking fund and bonds are not subject to call. Underthe | Bradford, Pa., with branches from Salamanca. N. 
vy. Y. & Queens Co. Ist cons. M. there were originally $2,500,000 bonds out- | N. Y. (permission to abandon operation of this division granted—V. 120, 
standing, but the company having defaulted in payment of int., reorganiza- | 1089), from Bradford, Pa., to Lewis Run, Pa , from Olean, 
tion was made, under which the holders surrendered $1,200,000; interest | Bolivar, N. Y. [in July 1924 eg TT) . the N. 8S. Comm. for auth. 
was reduced to 4% The said bonds are redeemable at 105 and int. V.69, | to discontinue this branch. ig | OF 325.]. pL to Shinglehouse, Pa.; 
p. 609 total, 100.8 miles of road. Does a soueval passenger, heavy freight, mail, 
REPORT.— For calendar years express and baggage business. Main lines, 70-lb. rails. 5 electric loco- 
Cal. Year— Gross. "Net. Other Inc. Int.,Tar..&c. Deficit, | Motives, 27 passenger cars, 25 freight cars and 10 service cars. 
Sa $716,859 $87,511 $3 852 $317,770 $226 407 Fares.—See V.117, p. 1664. 
ag ee eeteny ae awe sa ge hose 349.456 277,328 | CAPITALIZATION.—The company has issued $264,000 (of which 
OFFICERS.—Receiver, Lincoln C. Andrews; Gen. Mgr. to Receiver, | $40,000 in treasury) first & ref. mtge. (total authorized $5,000,000), 
E. A. Roberts: V.-P. & Treas., W. L. Pepperman; Sec., H. M. Fisher. | $1,120,000 7% non-cum. pref. stock, $2,688,000 of com. stock, in accord- 
—V.114, p. 2825: V. 115. p. 183: V. pte 8: _y 516; V. 117, p. 208, 1556; | ance with plan in V. 113, p. 1252. On Dec. 31 1924, $20,206 7% car 
. 118, p. 2438, 2824, 3078, 3198; V. . 75, 198 trust notes were outstanding. 
— EARNINGS.—For 12 months ended Dec. 31 1924, gross, $461,719; net, 





WALLKILL TRANSIT CO. 


The New York P 


scrapped. 
For history 


8S. Commission has given per 
Another company 
see ‘‘Public 


is now operating buses 


Utility’’ Compendium of Nov. 1 1924 


———=>-_ eo 


ORANGE COUNTY TRACTION CO. 





“Foreclosure Sale.—In Oct. 1923 the road was sold at foreclosure under the Vv 
For further 


ist & ref. mtge. and was bid in by B. B. 


Odell for $10,000. 
details see V. 117, p. 1993. 


mission for the road to be 
under a new franchise. 


after taxes, interest and rents, def., $16,561. In 1923, gross, $471,473; net, 
after taxes, jinterest and rents, $8,644 In 1922, gross, $534,934; net, 
taxes, interest and rentals, def. ,$26,671. 

ROAD .—Operates between the cities of Olean, N. Y., Salamanca, N. aoe ee 
and Bradford, Pa., with branches from Salamanca, N. Y., to Little Valle 


N. Y., from Bradford, Pa., to Lewis Run, Pa., from Olean, N. , to Boll- 
var, N. Y., and to Shinglehouse, Pa.; total, 100.8 miles of road. Does a 
general passenger, heavy freight, mail, express and baggage business. 


Main lines, 70-Ib. rails. 
cars and 10 service cars. 


5 electric locomotives, 27 passenger cars, 25 freight 


OFFICERS.—Pres., C. N. Mason; V.-P. & Gen. Mer., C. A. Graves, 
P., J. P. Quigley; Sec. & Treas., J. P. Waite V.113, p. 2407; V. 114, 
p. 79, 948; V. 117, p. 1664; V. 119, p. 325, 1396; V. 120, p. 1089. 


_—-——_ ~~ 


ORGANIZATION Organized Oct. 16 1901 and acquired the Newburgh 
Electric Ry. Co., sold under foreclosure The Newburgh Electric lst 
mortgage bondholders and the Walden & Orange Lake RR. and the New- PUTNAM & W ESTCHESTER TRACTION co. 
burgh & Orange Lake RR. agreed to a reduction in their interest from ORGANIZATION .—Incorp. in New York in July 1906. 
6% 05%. See V. 73, p. 138. FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


FIELD OF OPERATIONS AND CHARAC 
Owns 20.606 miles of track; 
Bus Operations.—In Feb. 


TER OF 
45 passenger and 10 other cars 
1923 it was reported that the co. 


to get rid of its electric railway system and to supplant the entireline with 
b 


uses. 116, p. 936. 


BUSINESS.— 


was preparing 


Road 4 miles from Peekskil] to Oregon, Putnam ny 
CAPITALIZATION .—Stock authorized and issued, $75,000; par, $100. 
First mortgage, authorized, $200,000; outstanding, $7 1, 000 cold (c* tf) 5% 
J.-J., due July 1 1937; interset at Columbia Trust Co., New York, trust 
' subject to call at 105 and interest. 








PUBLIC UTILITIES 


[Vou. 120. 











EARNINGS.—For year endin 
taxes, $1,330; fixed charges, $3.5 
net, after taxes, $1,111 

OFFICERS.—Pres., Geo. E. McCoy; V.-P., Frank M. Dain; Treas., 
Alfred J. Mason; Sec., H. D. Swain; Asst. Treas. & Asst. Sec., Chas. Le 
Clair.—V. 106, p. 190; V. 108, p. 2529. 


PLATTSBURG TRACTION CO. 


1925. 


Dec. 31 1922, gross, $13,288; net, after 
; deficit, $2,266. In 1921, gross, $12.394 





The company discontinued operations Mar. 31 


For history see 
‘Public Utilities’’ Compendium of Nov. 1 1924. 





POUGHKEEPSIE & WAPPINGERS FALLS RY. 
ORGANIZATION .—Incorp. in N. Y. Mar. 22 1894 as the Poughkeepsie 
City & Wappingers Falls Electric Ry. Name changed to above July 1917. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 15.15 miles of road, leases 1.5; second track, 1.76 miles; sidings, 1.07 


miles; total, 19.48 miles of track. Standard gauge. 40 cars. 

Fare Increase.—V. 119, p. 2412. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock $750,000 (par $100)__.. —--- EPae . QE seeded ‘ 
lst mtge $2,000,000 ($100,) 1918 62@J-J 1 586,000 Jan. 1 1958 


500 & $1,000) g_.-.-- ec ntf/Int. at Equitable Trust Co., N. Y , trustee 

Bonds .—The unissued bonds are reserved for extensions, Improvements, 
acquisitions, &c., at not exceeding 80% of cost thereof under certain re- 
strictions. Sinking fund of 1% each year on Jan. 1. 
fund, $34,000; held in treasury, $106,000. 
int. day upon 6 weeks notice. 


EARNINGS.—For years ending Dec. 31: 

Period— Gross. Net, Aft.tazes. Int., &c Balance 
Calendar year 1923.....-- $273 .260 $58,539 54.560 sur .$3.979 
Calendar year 1922....--- 276,161 92,760 53,817 sur .38,943 


OFFICERS .—Pres., Mrs. Mary M. Hinkley: V.-P., Miss Mary Hinkley; 
Sec. & Treas., T. W. Moffat; Asst. Treas., H. B. Brown; Asst. Sec.,G. W. 
Comfort; Gen. Mgr. & Asst. Sec., C. A. Brooks; Aud., J.A.Nilan. Under 
management of the J. G. White Mft. Corp.—V. 111, p. 1370; V. 112, p. 
1399; V. 113, p. 418; V. 118, p. 1268, 3078; V. 119, p. 2412. 


PORT JERVIS TRACTION CO. 


Receivership.—On Nov. 17 1924 Harry T. Crist was appointed receiver for 
the company. V.119, p. 2412. Company ceased operation in Nov. 1924. 


ORGANIZATION .—Incorp. in N. Y. on June 1 1910 to take over the 
railway business of the Port Jervis Elec. Lt., Power, Gas & RR. Co., 
sold at auction on Jan. 27 1909. The Port Jervis Light & Power Co. 
($118,000 stock, $188,000 bonds) was also incorp. to take over the light 
and power business. ‘lhe ponds of the Traction Co. are owned by the 
Orange County Public Service Co., Inc. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 3.915 miles of track. 70-lb. T and 93-lb. girder rails. 4 cars. 


STOCK AND BONDS— Date. 
tetas hbated t6ne i sueedapee 
Mortgage $70,000 gold-_-__.c*- 5 ¢ A-O 70,000 1 

‘os. paves at Orange County Trust Co., Middletown, N. Y., trustee. 

Bonds.—Subject to call at 105 on any interest day. 


EARNINGS.—For calendar year 1923, gross, $16,805; net after taxes, 
def., $17,679. In 1922, gross, $21,035; net after taxes, def., $11,149. 
In 1921, gross, $26,384; net after taxes, def., $7,642. 


OFFICERS .—Pres., Palmer York; V.-P. & Treas., Chas. Whetstone; 
Mer., Chas. ©. Wagner.—V. 88, p. 296; V. 99, p. 271; V. 119, p. 2412. 





A4aturity. 








NEW YORK & NORTH SHORE TRACTION CO. 


Property sold at public auction in 1922 and in Jan. 1923 it was stated that 
eee Purchasers had commenced dismantiement. V. 116, p. 176. In Aug. 
1923 the Union Trust Co. of Cleveland, trustee for the lst mtge. bonds 
announced that it had funds on hand to pay a liquidating div. at the rate of 
$50 on each $1,000 face amount of bonds outstanding. V. 117. p. 782. 
See letter of Federal Judge R. A. Inch to special master regarding resump- 
tion of operation on certain portions of the line in V. 118, p. 1520. See also 
V. 120, p. 331. For history of company see ‘Electric Railway”’ Supple 
ment of April 28 1923. 








TROY & NEW ENGLAND RAILWAY. 


The company discontinued operations Mar. 31 1925. 


For history see 
‘Public Utility’’ Compendium of Nov. 1 1924. . 





ROCHESTER LOCKPORT & BUFFALO RR. CORP. 


ORGANIZATION .—Incorporated in New York on April 
cessor to the Buffalo Lock & Rochester Ry. (for an, 


dg I suc 
see ‘Electric 
td * 4 of March 29 1919) as per reorganization plan in 


v.1 The ist Mtge. bonds of the old co. were exch f 
geod pref. and $750 common stock of the present company for each $1 Oo 
nd, while A~¥ LY Mtge. bonds of the predecessor co. received $500 neu 


pref. and new common stock for each $1,000 bond. Th 
and pref. stocks of the old co. did not participate in the plan. lane 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
a: Sees about 58 miles between Rochester and Lockport. Rails, 70 to 


STOCK AND BONDS— Date. MInilerest. Ou > 
Ct CE cccccce pees saabeoos $2.199 250 re 
Preferred $1.500,000 cum_... ___- 6% 1,499,500 Jan "25, 3% 


Stock .—Preferred stock is pref. as to assets and dividends. The by-laws 
provide that no mortgage shall be placed on the property or assets of the 
co. in priority to the pref. stock, without the consent of the holders of two- 
thirds of the outstanding pref. stock. V. 108, p. 682. 


EARNINGS.—For years ending Dec. 31: 


; ‘ Gross Net (after Other Rentals, Balance. 

Cal. Year— Earns. Taxes). Income. &e. Sur .or def, 
EEE necndacesocenes $508,160 $80,171 $10,847 $26 $90,992 
Ce a RAE 546.439 87/885 5,728 26 93,587 
| aaa 504.520 86,087 6,528 526 92,089 


OFFICERS.—Pres., E. R. Wood, 
Toronto, Ont.; Sec., Treas. & Gen. 
—V. 108, p. 1512. 


Toronto, Ont.; V.-P., A. 8. Muirhea 


d, 
Mer., W. W. Foster, Rochester, N. Y 


¥. 


ROCHESTER & MANITOU RR. 


ORGANIZATION .—Incorp. on Aug. 12 1908. Acquired 
the Rochester Charlotte & Manitou, sold at foreciosure July 21 1608.) - 





| 


ROCHESTER & SYRACUSE RR. CO., INC. 
ORGANIZATION .—Incorp. in N. Y. Sept. 17 1917 as successor to the 


| Rochester Syracuse & Eastern RR. (part of the Empire United Rys., Inc., 


| system) sold at foreclosure Aug. 28 1917 


Retired by sink. | 
Call. at 105 and int. on any | 





STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $60,000 ($100) asa i900 Fg "$60 ,00¢ ee. 
mor e j go 5¢M-N 58,000 M 
{$500 and he) aged toga at = ia Trust Co., Rochester. trastes 
-—$2, nds remain unissued. o sinkin , 
subject to call at 105 and int. on 8 weeks’ notice. c—. Se ae 


EARNINGS.—For year end. Dec. 31 1922 
axes, def., $1,923. In 1921, gross, $9,786; net after taxes, $8,101 


OFFICERS.—Pres., Henry W. Wedel; Sec. and Treas., Kendal] B. 


Castle; Supt., Geo. M. Wegman.—V. 87, p. 545; V. 88, p. 1314 


+ Gross, $27,487; net after | 


| 


and separately reorganized as per 

plan in V. 104, p. 2119. See V. 106, p. 1231 
In Dec. 1922 acquired control of the Empire State RR. Corp. by pur- 

chase of a majority of its capital stock. V. 115, p. 2581; V. 116, p. 616. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Rochester to Syracuse, N. Y., passing through East Ro- 
chester, Fairport, Macedon, Palmyra, Port Gibson, Newark, Lyons, 
Clyde, Savannah, Port Byron, Weedsport, Jordan, Memphis and Warner, 
N. Y. Length of line, first track (owned), 157.04 miles; 2d track (owned), 
1.50 miles; siding, &c. (owned), 1.70 miles; trackage rights, 8.8 miles; 
total length of line operated, 169.04 miles. Gauge, 4 ft. 8% in. Rail, 
70 and 90-lb. T. Operated by overhead trolley. Power purchased from 
Niagara, Lockport & Ontario Power Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,500,000 ($100)... ----- ---- = $1,469,100 —-. <2 -abF 
Preferred $3,000,000 ($100)_-- ----- % 2,448,500 Mar’24, ( 
First mtge conv $5,000.000\ 1917 5¢M-N 2,448,500 May 1 195 


($500 & $1,000) g___-c*ntf{ First Trust & Deposit Co., Syracuse, trustee. 


Bonds.—The lst M. 5s are convertible into pref. stock at par, $ for $ 
between May 1 1919 and May 1 1929; this privilege may be terminated by 
the co. in case of merger or consolidation with any other co. under N. Y. 
laws, or of the lease of its property. They are callable, all or in part since 
May 1 1922 at 105 and int. The remaining bonds may be issued for impts. 
add'ns, exts., &c., under certain restrictions. 

Dividends.—An initial div. of 1% was paid on the pref. stock in Mar. 
Same rate quar. to and incl. M 


1921. ar. 1924. None since. 
EARNINGS.—For years endi Dec. 31: 
Calendar Net, after Tazes 
Year— Gross. and Deprecia'n. Interest. Adjust. Bal., Surp. 
1924 .. $981,392 $211,406 $136,000 kiee $75,406 
1,101,559 254 623 136,377 3,367 114,879 
1,065,342 250,084 a  tanwee 124,529 
OFFICERS.—Pres., A. H. Cowie; V.-Pr. & Gen. Mgr., T. C. Cherry; 


Aud. & Treas., W. K. Zinsmeister; Sec., Mercer V. White. Peck-Shana- 
han-Cherry, Inc., operate the road.—V. 106. 1823, 2123; V. 109, p- 
73: FF al p. 850; V. 113, p. 534;V. 115, p. 2581; V. 116, p. 616; V. 118, 
Dp. 2825. 





EMPIRE STATE RR. CORP. 


New Control.—In Dec. 1922 the Rochester & Syracuse RR. acquired 
control of the co. by purchase of a majority of the stock. V. 115, p. 2580. 


ORGANIZATION .—Incorp. in New York Oct. 27 1917 as successor 
to the Empire United Rys., Inc., sold under foreclosure per plan in V. 104, 
. 863: V. 105, p. 909. The new co. took over, subject to underlying bond 
ssues, the Syracuse Lake Shore & Northern and Auburn & Northern divi- 
sions. The Rochester Syracuse & Eastern division was separately reor- 


| ganized as the Rochester & Syracuse RR. (which see above). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates from Syracuse to Oswego, 37.8 miles. Oswego city lines, 8.83 m.; 
Auburn to Port Byron, 7.62 m.; Auburn city lines, 1.42 m.; Fulton city 
lines, 0.6 m.;: total length of road, 56.27 miles; second track, 21.25 m.; car- 
house and other sidings, 5.08 m.; total trackage, 82.60 miles. Gauge, 
4 ft. 8% in. Rail, 70 and 90 lbs. 56 passenger cars, 4 express cars, 7 
work cars, 5 snow plows, 2 snow sweepers. Has contract for power with 
Niagara Lockport Ontario Power Co. Has 4 substations with a total 
capacity of 2,900 k. w. 


Fare Increase.—V. 120, p. 330. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,500,000 ($100)... .... ......... DEE. sasenennne 
Pref “‘A"’ 6% cum $1,000,000 

SE conn endtinaed hi ae sone  eesdusewe 205,426 Sept'24,1% 
Pref B 6% non-cum $1,250,000 

II cis oe oh on te ad ited eee cee ani.  mbnienion 1,249,912 June’23, 1% 

Syracuse Lake Shore & Northern RR— 
lst mortgage $2,500,000 gold! 1907 5g@M-N 2.500.000 May 1 1947 

ck Fewer c*tf\ Int. at Columbia Tr. Co., N. Y., trustee. 

Auburn & Northern Electric RR.— 
lst mortgage $1,000,000 gold{ 19095  5@M-N 241,000 May 1 1945 


($1,000) c*tf \Int. at Equitable Trust Co., N. Y., trustee. 

Stock.—Series ‘‘A"’ pref. stock is redeemable at 105. Series “B,’’ after 
it has received 5 years’ consecutive dividends at the full rate of 6%, is 
entitled to rank pari passu with or be converted into Series “A.” 

Bords.—The bonds of the Syracuse Lake Shore & Nor. RR. are subject 
to call since May 1 1917 on any int. date at 110 and int. upon 60 days’ 
notice. No sink. fund. 

The Auburn & Northern bonds are subject to call at 110 on any int. 
period on 60 days’ notice. No sinking fund. 


Dividends.—On pref. ‘‘A’’ divs. at the rate of 6% per annum paid from 


Oct. 1917 to and incl. Sept. 1924. Nonesince. On pref. B’' 1% paid in 

June 1923; none since. No divs. have been paid on common. 
EARNINGS.—For calendar years: 

Cal. Year— Gross. Net aft. Taz. Interest, &c. Adjustm'ts. Bal., Surp. 

1924 _......$734,610 «$157,227 $140,257 Cr318,690 $15,660 

1923 - 861,495 198,638 144,041 one 54,596 


x After taxes and depreciation. 


OFFICERS.—Pres., A. H. Cowle; Ist V.-P., T. C. Cherry; 2d V.-P., 
C.A. Chase; Treas. & Aud., W. K. Zinsmeister; Sec.,M.V. White.—V. 106, 
P, 189; V. 107, p. 2097; V. 109, p. 72; V. 110, p. 1289, 1526, 2057; V. 111. p 

369, 2041, 2520; V. 112, p. 1399; V. 113, p. 532; V. 114, p. 2579; V. 115 
p. 2580; V. 118, p. 1392; V. 120, p. 330. 


SYRACUSE NORTHERN ELECTRIC RY., INC. 


ORGANIZATION .—Incorp. in N. Y. May 12 1917 as successor to the 
Syracuse & South Bay Electric RR. and the Syracuse Watertown & St. 
Lawrence River RR., bid in at foreclosure sale on Nov. 1 1916 by the 
reorganization committee. Sale confirmed in March 1917. The company 
was organized as pe plan in V. 103, p. 580, as modified and approved by 
the P. 8. Comm. by an order dated April 26 1917. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 12.18 miles of single track equivalent over private right of way 
from Syracuse to Oneida Lake, and a single track branch line to Brewerton, 
6.2 miles. Has traffic agreement with New York State Railways Co. to 





enter Syracuse. New road began operations April 26 1917. 85-lb. T 
rail. Gauge,4ft.8% inches. l6 cars. All private right-of-way. Power 
is purchased from Niagara Lockport & Ontario Power Co . 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
RD GS See ED ss on iach akin in 
First pref $600,000 ($100)... .  -_-- 6% 480,000 Aug '24 1% 
2d pref $500,000 ($100) ___--- aie EE otk picket 
First mtge $600 000 gold ($25,\ 1917 5¢M-N 153,750 May 1 1946 


$100 and $1,000) jInt. at Tr. & Dep. Co., of Onon. 

Stock —All classes of stock have equal voting power. Steck is held ina 
five-year voting trust. The successor voting trustees are Arthur W . Loasby 
A. H. Cowle and Ferdinand W. Roebling Jr. 

Bonds .—Are = ~% to call in whole or in part on and after Nov. 1 1917 
at 110 and int. nt. on $25 bonds gots May 1 only. Int. payable 
without deduction other than Federal income tax. 

Dividends .—On \|st pref. in Feb. 1923, 1% was paid. 
In Aug. 1924, 1%. 


EARNINGS.—For calendar years: 


In Aug. 1923, 1%. 


12 Months ended Dec. 31— 1924 192%. 1922. 
Dt chotdustehectonennhenemest $141,241 $143,260 $137,895 
Ri ctcchaeddes natandnwannes 14,! 8,668 13,338 

OFFICERS .—Pres. & Gen. Mgr., Taimadge C. Cherry; Treas., W. K. 
Zinsm . H. C. Beatty. Peck-Shanahan-Cherry, Inc., operate 
06, p. 1231; V. 109, p. 777; V. 115, p. 1211. 


eister; Sec., - O. 
the road.—V. 105, p. 499; V. 1 























May, 1925.] POWER, LIGHT 








AND RAILWAY 65 











AUBURN & SYRACUSE ELECTRIC RR. 


ORGANIZATION .—Organized Sept. 30 1902 as a consolidation of the 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise perpetual, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 40.94 miles of road (64.76 miles of track), 
including 13.90 m. in Auburn and 27.1 m. from Auburn to Syracuse. Has 
trackage agreement with New York State Rys., allowing it to enter Syracuse 
Owns Lake Side Park, about 33 acres, on Ow asco Lake: 59 passenger Cars, 
2 express, 3 work, 1 service, 2 sweepers and 6 snow eC total, 73 cars. 

Voting Trust. —Extends for five years from Dec. 1 1921. Trustees are 
Etve “% oe Arthur W. Loasby and F. W. Roebling Jr. Compare 


. 102, p. 1895. 

oni AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1 .250.000 ($100)... ..--. .«------ FOS 
Pref 6% n-cum $750,000 ($100) _-_-- Q-J 15 712,000 ~=—‘See text 
Auburn & Syracuse first and/ 1902 5g A-O 1,752,000 Oct 1 1942 

refunding mortgage -{Int. at Harris, Forbes & Co., New York. 

000,000 gold ($1,000) - ea Equitable Trust Co. , New York, trustee. 
5 Ree eee sa 6% i ie 

Bonds .—Of the $2,000, 000 authorized, $248,000 is reserved for future 
extensions, but only when net ari are double interest charges; subject 


to call at 110 and interest. See V. . p. 1201. 

Dividends .—First dividend on the act stock—1%—paid Nov. 
then 1% Feb. 1 1905, May 1 1905 and Aug. 1 1905; Nov. 1 1905, 14% 
paid (see V. 81, p. 1609). In 1906, SAR: 1907 to 1913 inel., 6% 
annum. In 1914, Jan., 1%%: April, 14%; July, %. None since. 

EARNINGS.—For years ending Dec. 31: 
Year— Gross. N Tazes. 
EE $601,831 
1922 . 583,702 

OFFICERS.—Pres., T. 
calf, Auburn; V.-P. & Gen. 


1 1904: 


per 


Int., &c. Surplus. 
$90,750 sur.$875 
92,665 sur .3,574 
C. Cherry, Syracuse; V.-P., Harold G. Met™ 
Mer., W.J. Harvie; Treas., Aud. & Asst. Sec.: 
L. E. Lippitt, Auburn; Sec., H. C. Beatty, Syracuse. Peck-Shanahan: 
Cherry, Inc., operate the road.—V. 110, p. 764; V. 111, p. 790, 2323: 
V.112, p. 160, 2304; V. 113, p. 1469: V. 114, p. 2467; V. 117, 1554. 


et. 
$108 287 
112,328 


p. 








SYRACUSE & EASTERN RR. 


ORGANIZATION.—Organized in N. Y., and on April 28 1923 took 
over the property of the Sy rac use & Suburban RR. as per plan of reorgan- 
ization dated Jan. 16 1922 (For outline of plan see V. 114, p. 1064.) 
For history of Syracuse & Bebastees RR. up to time of reorganization see 
“Electric Railway’’ Supplement of April 26 1924. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 18.52 miles of track from Syracuse to Edward 
Falls with branch from Orville to Jamesville. Standard gauge; rails, 60 
aud 90-lbs.; 10 passenger and 7o ther cars. 

Upon completion of reorganization the co. 
mately as follows: 


will be capitalized approxi- 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Dn cehieeikeeGkiiuneintaneienee . daiadmemude [  \_eaeerese 
WES HD BENE ccccseasiusas nese 5% BENE tcccecusen 


Voting Trust.—The stock is to be held for a period of five years,by voting 
trustees. V. 114, p. 1064. 


EARNINGS. on Syracuse & Suburban RR. for years ending Dec. 31: 


Year— ross. Net (aft. Taz.). Oth. Inc. Charges. Sur. or Def. 
ae $0 oe def.$727 $319 $5, 929 = def. $6, s 
ea 91,746 def.17,447 _ 3,609 def .20,796 

OFFICERS.—Pres., Edward Powell; V.-P., J. M. Steere; Treas., J. E. 
Gere; Sec., W. W. Cheney Jr.; Gen. fai "H. D. Gros; Aud., G. W. 
Avery wu, 126. p. 2131. 











STATEN ISLAND MIDLAND RAILWAY CO. 


Receivership.—iIn Jan. 1920 Federal Bdge Chatfield appointed Jacob 
Brenner receiver for the company. V.110, p.360. Following the deathfof 
Jacob Brenner in Oct. 1921, + SE Brenner was appointed receiver. 
V. 113. p. 1889, 2186. 

OPERATION.—As a result of a contract signed Nov. 10 1920, operation 
of the company’s lines under the supervision of New York munici alfau- 
thorities was begun on Dec. 1 1920. Under the contract the Richmond 
Light & RR. Co. permits the city to use its tracks through St. George and 
| Tompkinsville and ory the city with electric current at cost forgthe 
| operation of the lines. - 111, p. 2042, 2230. 


ORGANIZATION .—Incorp. in New York on Jan. 16 1907 as a reor- 
ganization of the Staten Island Midland Railroad Co. sold under sequestra- 
tion proceedings on Jan. 3 1907. V. 84, p. 222. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 





Owns 28.68 miles of track. Rails 65 to 70-lb. T and 90-lb.ggirder. 41 
passenger cars. 

STOCK AND BONDS- Date. Interest. Outstanding. Maturity. 
ae AE OS Of eae 0 Re: 
8 I Mid RR ist mtge $1,000,-\ 1896  5¢J-J 1,000,000 Jan 21 1926 

| 000 gold ($1,000) ____c*.tf/Int. at Farmers’ L. & T Co., N.,Y., trustee. 
| Equipment trust c ertifs Ser A\ 1915 6 g J- 31,000 ° See text 


$135,000 ($500) gold_-_c *&r | Interest at Satars Trust Co., trustee. 

Bonds.—Sinking fund after 5 years but bonds cannot be called. 

The equipment trust certificates mature $7,000 each Jan. 1 and $6,500 
each July 1, beginning July 11915. They are subject to call at 102jand 
interest. Secured by 32 double-truck closed cars. 

EARNINGS.—For_ years ending June 30: 


Year Gross. Net (aft. Taz.) Other Inc. Int. de Rents. Deficit. 
1919-20 x_ $218,869 def .$80,615 $604 $70,177 $150,188 
oo 2) 307 534 def. 80,346 1,363 68 ,094 147,076 

x No later available. 

| OFFICERS.—Pres., C. W. Hote hkiss, 56 Wall _ B York City; 
Sec., A. M. Stilwell, New Brighton, N. Y 111, , 295, 897, 991, 
1 1280, 1657, 1662, 2042, 2230; V. 113, p. isa9.” 2186. 





PUBLIC UTILITIES 





[ Vor. 120. 

















NEW JERSEY | 











PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
(See Map on pages 72 and 73.) 

ORGANIZATION .—Incorp. in New Jersey on May 6 1903 and controls, 
through ownership of stock, Public Service Ry. Co., Public Service Electric 
& Gas Co., Publ c Serv ce RR. Co., Public Service Transportation Co. 
Public Service Production Co., Public Service Electric Power Co., Orange 
& Passaic Valley Ry. Co., and New Jersey & Hudson River Ry. & Ferry 
(x. The stockholders of the Orange & Passaic Valley R: 
Eleceric Co. of New Jersey and also the stockholders of certain of the cos. 
out of w.tich Public Service Ry. Co. was subsequently formed (namely North 
Jersey Stree t Ry. Co., Jersey City Hoboken & Paterson St. Ry. Co. and 
Elizabeth Plain*’ield & Central Jersey Ry. Co.) were given certificates 
described below in *xchange for their stock. See plan in V. 76, p. 865, 
and also p. 1249. 
transaction. - < 

On Jan. 15 1925 the Public Service Stock & Bond Co. was incorp.in N.J. 

with an auth. capital of 00,000 shares of no par value, to specialize in the 
securities of the Public Service Corp. of N. J. and its subsidiary and under- 
lying cos 
N.J V. 120, p. 455. 
Merger of Subsidiaries.—In 1907 North Jersey Street Ry. Co., Jersey 
City Hoboken & Paterson Street Ry. Co. and United Street Ry. Co. of 
Central Jersey were consolidated under the name of Public Service Ry. Co., 
which see below. V.85, p. 406 and 470. To Public Service Ry. Co. also 
have been transferred the Soaee of various railways formerly held by Public 
Service Corp. On Dec. 28 1915 the merger of the Public Service Ry. and 
the P. 8. Newark Terminal Ry. was ratified. 

Consolidation of Electric and Gas Cos .—See ‘‘Public Utility’’ Compendium 
of Nov. 1 24. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Public Service Corp. of N. J., through its subsidiary companies, operates 
all of the electric power and light, gas and street railway business in the 
larger cities and more populous sections of the State of-New Jersey , excepting 
the shore resorts, the gas service in Elizabeth and the street railway in 
Trenton. The territory served extends from the Hudson River opposite 
New York City, southwest across the State to the Delaware River opposite 
Philadelphia, and includes Newark, Jersey Cit Paterson, Trenton, Cam 
den, Elizabeth, Bayonne, Hoboken, Passaic Oranges, Perth Amboy 
West Hoboken and New Brunswick. 

Newark Terminal.—See Public Service Ry 


the 


below. 


Holders of the 7% and 8% pref. stocks of record Jan. 16 1925 were given 
the right to subscribe at par ($100 a share) & div. for 7% pref. stock to the 
extent of 1 share for each 10 shares held V. 120, p. 212, 705 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock com 2,000,000 shares 

(no par) _ ee =e Q-M. 30 “24,080 shs. See text 
Pref 8% cum $25,000 .000($100) & (Q-M $21,508,600 Mar ‘25.2% 
Pref 7% cum $50,000 ,000($100) 7 Q-M 10,473,200 Mar '25,1% 
Preferred 6% $25.000,.000- - None : I 
Trust certfs $20,200,000__ntf{ 1903 6 M-N 20,111,910 Perpetual 


Fidelity Union Trust Co., Newark, trustee 


General mortgage $50,000 ,000[ 1909 5 g A-O 2,742,000 Oct 1 1959 
gold ($1,000) sink fund c*tf; Int. at Fidelity Union Tr. Co., Newark, trus 
or at office of J. P. Morgan & Co 
Sec bds 6 % ser due 1944 (500 &\ 1924 64 F-A 20,000,000 Aug 1 1944 
$1 ,000c* & $1,000 &cr*)gtf {Fidelity Trust Co., Philadelphia, trustee 
P.S8 Newark Term Ry Ist MJ 1915 5 J-D 5,000,000 June 1 1955 


5,000,000 g ($1,000). _c*tf | Int. at Fidelity Un. Tr. Co., Newark, trustee 


Stock.—Both the pref. and com. stocks are listed on N. Y. Stock Exch. 
Com. stock is also listed on Montreal Stock Exch. and Chicago Stock Exch 


Pref. stock has full voting powers and is pref. as to assets and divs. Pref 
stock consisted originally of 500,000 auth. shures (par $100) of 8% cum. 
pref., but in Dec. 1922 was divided into two series—250,000 shares’ % 


cum. pref. and 250,000 shares 7% cum. pref. V.115, p. 2580, 2478, 2794 
On Apr. 11 1923 was divided into 3 series—S% cum. pref., $25,000,000 
7% cum. pref., $50,000,000; 6% cum. pref., $25,000,000, all pref. being 
in shares of $100 par. 


Bonds .—The trust certifs. bore 2% int. (dating from June 1 1903) the first 


two years, 24% the third year, and increased by 4% each following year 
until 6% was reached in the tenth year, which is the rate now paid See 


iF 80, p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 
stocks acquired are pledged as security for the trust certificates 


Neu Total Ctfs. 

Total Total Certifi- if all Stock 

Stock. Deposited cates. Exchanged 

*North Jersey Street Ry_- $15,000,000 $14,994,400 40% $6,000.000 
*Jersey City Hoboken & Pat- 

erson Street Ry__......... 20,000,000 19,984,600 35% 7,000 ,000 
*Elizabeth Plainfield & Cen- 

tral Jersey Ry. Co___...... 3,000,000 3,000,000 30% 900 .000 

Orange & Passaic Val. Ry. Co 1,000,000 995,000 30° 300 000 

zUnited Electric Co.._...._-. 20,000,000 19,736,800 30% 6,000,000 


20.200 .000 
which see below. x In 
samountof 7% pref. 
stock of the Public Service Gas & Elec. Co. and the Public Service Corp 
agreed to pay to the trustee for the perpetual interest-bearing certifs. the 
sum of $197,368 annually as a sinking fund to be applied to the purchase of 
the certifs. at not more than 110%, the certifs. so purchased to be held 
alive for the benefit of the sinking fund and int. thereon added to the 
amount of the fund pending their eventual retirement when all have been 
acquired. If certifs. cannot be purchased at or below 110, the unexpended 
balance in the sinking fund can be returned to the corporation. 

The trust deed provides that the stocks pledged shall not be used so as to 
increase the capital stock of any of the companies nor create any new 
liens upon the respective companies except to take up existing debt of eny 
such company or of underlying or subsidiary companies. : 

The 20-yr. secured bonds are secured by pledge with trustee of 4,283 334 
shares of com. stock of the Public Service Elec. & Gas Co. and indenture 
provides that not less than 2-3 of the com. stock of Public Service Elec. 
& Gas Co. at any time outstanding shall always be pledged thereunder 
Against the 4,283,334 shares now pledged $21,400,000 bonds of the 6 
series due 1944 may be issued $20,000,000 are at present outstanding 
Bonds may be issued in any other series to an amount not exceeding $10,- 
700,000 against pledge of the remaining 2,141,666 shares of such common 
stock owned by the Public Service Corp., and to an amount not exceeding 
50% of the cash realized by Public Service Electric & Gas Co. from add’] 
com. stock thereafter issued and pledged. Bonds may be issued also to 
refund bonds of any outstanding series par for par. Future issues may be 
in one or more series in such amounts and bearing such rates of int. and 
having maturity dates and such other provisions within the limitations of 
the indenture as the board of directors of the corporation may from time 
to time determine. 6 ser. due 1944 has sinking fund which vrovides 
for semi-annual payments on May 1 and Novy. 1 in each year beginning 
May 1 1925 of a sum equal to \& of 1% of the total amount of bonds of 
this series outstanding, the moneys to be applied by the trustee to the 
purchase of bonds of this series at or below the redemption price existing 
at the next ensuing int. date, or, if notso purchasable, to their call by lot 
at such redemption price on such int. date: all bonds so purchased or re- 
deemed by the sink. fd. are to be held alive and int. thereon added to the 
fun Red., all or part, at any time and for the sink. fd. on any int. date, 
in either case on not less than 40 days’ notice at a premium of 7%% on or 
before July 31 1930, said premium to be reduced by \% of 1% commencing 
Aug. 1 1930, with a like add'l] reduction commencing on Aug. 1 of each year 
thereafter until Feb. 1 1944, on and after which date the redemption price 
shall be par; in each case with accrued int. Int. payable in w. Y. or Phila. 
Co. has agreed to refund the Penna. 4 mills, the Conn. 4 mills tax, the 


Maryland securities tax not exceeding 4% mills and the Mass. income tax 


Listed 
In July 1924 Drexel & Co. ' 


not exceeding 6% per annum on income derived from the bonds. 
en N. Y. Stock Exchange. V. 119, p. 2288. 


All the outstanding stock is held by Public Service Corp. of | 


and Bonbright & Co., Inc., 


| stock on March 31 1919. 


Co. and United | 
2%. 


sold $20,000,000 6% series due 1944 at 96 and 
int., to yield over 6.35%. V.119, p. 580. 
The 8. Newark Term. Ry. bonds are unconditionally guar. as to 
rin., int. and sink. fund by endorsement of the Public Service Corp. of 
New Jersey. Sinking Fund of $30,000 annually began April 15 1920. 
Red. as a whole on or after June 1 1920 at 105 and int. on six weeks’ notice; 
also callable for sinking fund on June 1 each year since 1920 at 102% 
% was paid on the 8% 


(V. 100, p. 2011). 
Dividends.—An initial monthly div. of 2-3 of 1 Ee. 
In June 1919 2% was paid and same rate has nD 
1925. An initial div. of 


id regularly quarterly since to and incl. Mar. 


%% was paid on the preferred stock in March 1923. Same rate aid 
regularly quarterly since, to and including Mar. 1925. On com.. irst 
div. of 1% was paid June 29 1907; 1% was paid Sept. 30 1907 and 1% 
Dec. 31 1907. p 1908, 4%. In 1909, 4%% In 1910, 5%. In 1911 
to 1914,6%. In 1915,6%%. In 1916,7%%. In 1917, 8% ¥ In 1918, 
6%. V.107, p. 1385, 2377. In 1919, March, 1% %; June, 1%%: Sept.. 
1%%. Dec. 1919 div. passed. (See V. 109, 2357.) In 1920, 4%. 


Dec. 


>. 
124%: Sept.. 1%%: ’ 
from 


In 1921, 4%. In 1922, March, 14%; June, 
In April 1923 the com. was changed 


In 1923, March 2%. 


| shares of $100 par to shares of no par value, and two shares of no par stock 


The Fidelity Union Trust Co. of Newark financed the | 





| 


were given in exchange for each share of $100 par outstanding. In June 
1923 $1 was paid on the no par shares. Divs. of $1 per share were paid 
regularly quar. to and incl. Sept.1924. In Dec. 1924 $1 25 per share was 
paid. n 1925, March, $1 25. 


REPORT .—For calendar year 1924, report in V. 120, p. 1578, 1614: 
Revenues 1924. 923. 1922 1921. 
Transportation prop $28,257,177 $23,105,004 $27,544,510 $27 404,568 
Electric properties 34.889.633 31,188,596 27,660,026 24,390,321 
Gas properties - - 24,542,644 24,814,283 23,152,426 23,516,318 


356 963 


Total revenue. .-. $87 689,453 $79,107,882 $78 $75,311,508 
Oper. expenses & taxes. _ $58,357,745 $53,037,094 352,581,870 $51,769,628 
Amortization charges _ 6,642,972 5,949,666 5,425,292 4,893,957 

Total expenses - _.$65,000,.718 $58,986,760 $58,007,162 $56,663,584 
Other non-oper. income. $1,001,279 $292,874 $314,755 $238,258 
Net earnings $23,690,015 $20,413,588 $20,664,559 $18,647,923 
P. 8. Corp. of N.J.,inel 

from securities pledged a > 

and from misc. sources 2,742,240 1,953,115 1,957 326 1,859,057 

Total income $26,432,255 $22 366,703 $22,621,885 $20,745,238 


Deduct 


Int. & rentals of leased & . e 
controlled companies $13,247,068 $12,838,264 $12,914,110 $12,856,151 
Fixed chgs. P. 8. Corp 5,326,066 4,182,564 4,137,535 4,294 458 
| Other deductions Cr.153,9097 Cr.321.460 Dr.282.775 Dr.107,986 
Dividends P. 8. Corp 
Common stock » 959.330 2,400 ,.000(6%) 1950000 (4) 1,999,984 
Divs.P.S.Corp.pref .stk 2.430 ,046 1,930,156 1,317,479 %)852,968 
Balance, surplus- $2,623,742 $1,337,179 $2,019,986 $633,691 
OFFICERS Pres., Tho N. McCarter; V.-Ps Percy 8. Young: 
Edmund W. Wakelee, Dudley Farrand and John L. O'Toole; Se« Chas. M. 
Breder: Tre T. W. Van Middleswort Comp., Wm. 8. Barker V.1158, 
p. 1517, 1541, 1774, 1912, 2043, 2180, 2705, 3198; V. 119, p. 76, 456, 580, 
694. 943. 1065. 1626. 1734. 2288 HAR: Y 120, p. 212 155. 705, 1328, 
1578, 1587, 1614, ISS82. 
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PUBLIC SERVICE ELECTRIC & GAS COMPANY. 


All the com. stock is owned by the Public Service Corp. of N. J 


ORGANIZATION .—Formed in 1924 as a consolidation of the Public 
Service Electric Co., Public Service Gas Co. and United Electric Co. of 
N.J.as per plan outlined in V. 118, p. 1268, 2705. Itis planned eventually 


to merge into the consolidated co. all stock-owned electric and gas companies 
and to vest in it the ownership of leasehold estates which comprise the 
balance of the electric and gas systems. It is further planned to offer to 
the stockholders of certain gas:and electric cos. leased the opportunity 
to exchange their stocks for other securities, so that, eventually, these cos. 
also may be consolidated with Public Service Elec. & Gas Co. These 
consolidations are not an essential part of the plan, however, as the leases 
in question extend in practically all cases for terms upwards of 900 years 


In accordance with these plans, however, 7 companies previously operated 
under lease were merged into the co. on Dec. 3 1924. Notes due June 3 
1925 and bearing interest at 6% were given by Public Service Electric & 


Gas Co. in exchange for the stock of the merging companies asfollows 


Shares 2ar Value Amt.ofNotes. 
Burlington Electric Light & Power Co. 351 $17,550 $17,550 
Citizens Elec. Lt., Ht. & Power Co_-_- 1.656 41.400 41,400 
Middlesex Electric Light & Power Co 1.750 175,000 175,000 
Morristown Gas Light Co 7.350 $67 500 $67 500 
Nichols El. Lt. & Pow. Co., Nutley, N. J 500 25,000 25,000 
Princeton Light, Heat & Power Co 2.450 122,500 122,500 
Weehawken Contracting Co., common __1,400 70,000 11,050 

do do do preferred 621 11,050 


The entire capital stocks of these companies, 
shares of the stock of Princeton Light, Heat & 
by Public Service Corp. of N V.119,p.3011. For histories as separate 
organizations of Public Service Elec. Co., Public Service Gas Co., United 
Electric Co. of N. J., and above-mentioned leased cos. merged, see *‘Electric 
Railway" Supplement of April 26 1924. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves with electricity and gas a population in New Jersey estimated 
at over 2,600,000, or over 80% of the population of the State. ‘The territory 
served includes the larger cities and more populous sections of the State. 
The territory extends from the Hudson River opposite New York City, 
southwest across the State to the Delaware River opposite Philadelphia, 
and includes Newark, Jersey City, Paterson, Trenton, Camden, Elizabeth, 
Bayonne, Hoboken, Passaic, the Oranges, Perth Amboy, West Hoboken 
and New Brunswick. 

The company’s electric system as of Dec. 31 1924 included 14 generating 
stations with aa aggregate rated capacity of over 550,000 h.p., 1,061 miles 
of transmission lines and 27,804 miles of distribution wire, serving over 
525,500 electric customers. Its gas system included 10 generating plants 
with an aggregate capacity of 81,.95),000 cubic feet daily and 3,646 miles 
of mains, serving over 613,050 gas customers. 

Franchises.—With minor exceptions, the franchises under which the 
company operates are, in the opinion of counsel for the company, perpetual 
and contain no burdensome restrictions. 

Valuation.—The prop rty of the co. 


with the exception of 8 
Power Co., were owned 


and its leased cos. (not incl. any of 


that leased from the Public Service Electric Power Co. or the electrical 
property leased from Public Service Ry.) was valued by Day & Zimmer- 
mann, Inc., engineers, as of Jan. 1 1924, at over $245,000,000. V. 119, 
p. 5389 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 20,000,000 shs (no par). __. aon 6,.625,000shs _.-.- 7 
Pf 7% cum $20,000 ,000(3100 72, $20,000,000 Feb'25.1% 
Pref 644% cum $10,000,000 

$100 6 16° a 
Preferred 6 cum $70,000,000 

$100) 1925 series 6 Q-M 15,000,000 Mar '25,1% 
Ist & ref M 5%% ser due '59) 1924 5K%% 26,586,000 Oct 1 1959 

5\% % ser due 1964 1924 5% g A-O 15,0v0,000 Oct 1 1964 


($500&$1 ,000c*&$1 000 & Fidelity Union Tr. Co., Newark, N.J., Trus. 


tf 


r*) gold " 

Un El Co Ist M $20,000,000 «| 1899 i2J-D 18,617,500 June 1 1949 
(3500 and $1,000 .c*ntf/Int.atN.J. Title Gu. & Tr. Co., J.C., Trus. 

Con Lt Heat & Pow $1,000,-| 1898 52J-D 308,000 June 1 1938 
000 ($500) gold ...tf/Int. at N.J. Title Gu. & Tr. Co.,J.C., Trus. 

Nor Hudson Lt Heat & Pow! 1898 5¢A-O 367,000 Oct 1 1938 
$2,000,000 ($1,000) ..tf {Int. at N. J. Title Gu. & Tr. Co., J.C., Trus. 

Pub Serv Elec Co equip trust mace 8 F-2 780,000 See text 
certfs Series *‘A’’. ...-|Philadelphia Trust Co., Phila.. trustee. 

Pub Serv Elec Co car equip/ ----. M-S 90,000 See text 
Sa Saeepies ...\Bankers Trust Co., New York, trustee. 

Pub Serv Gas Co8% notes.../ ._... 8A-O 200 ,000 See text 

Int. at Union Trust Co., Pittsburgh, Pa. 
Pub Serv Gas Co 6% notes. -_-. : See text 


: \Int. at Union Trust Co., Pittsb., trustee. 
Weehawken Contr Co Ist M| 1908 . 6¢ F-A20 30,000 Feb 20 1928 


$30,00 gold ($250) _.__c*tf 


/Interestat Weehawken Trust Co., trustee 








May, 1925.) POWER, LIGHT 
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STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
nceton L H & P Istref M{ 1909 5 F-A 132,000 Feb 1 1939 
$250.000 gold s f ($100,/Int. at Equitable Trust Co., N. Y.. trustee. 
$1,000 or frac)________ c*té | 

Middlesex Elec Lt & Pr Ist M e- 5 J-J 181,000 Jan 1 1955 
eerie Fidelity Union Trust Co., trustee. 

Real estate mortgages.....-.. ---- eww nu ne LASER, asndvcecee 


Stock.—All the com. stock is held by the Public Service Corp. of N. J. 
6% pref., 1925 series, is red. all or in part on any div. date after 3 years 
from date of issue thereof, upon 30 days’ notice at 110 and divs. Penna. 
4fmills tax refunded. Listed on N. Y. Stock Exchange. V. 120, p. 1328. 
In Jan. 1925 Drexel & Co., Phila., and Bonbright & Co., Inc., N. Y., 
offered $15,000,000 6% pref., 1925 series, at 95 and div., to yield 6.32%. 
V 120, p. 332. 

Bonds —\st & ref. mtge. will be secured by lien upon all the mortgageable 
property of the co., and all underlying bonds and bonds and stocks of 
leased companies (now or hereafter owned). $31,834,000 544% ser. due 
1959 were issued in exchange for a like amount of Public Service Corp. of 
N. J. gen. mtge. 5% bonds outstanding in the hands of the public. The 
544% series due 1959 has been closed and $5,248,000 have been retired, 
leaving $26,586,000 outstanding as shown in table above. Sinking fund 
of $300,000 a year (payable $150,000 J-J), applicable to the 54% % series 
due 1959 beginning Jan. 1 1925, should retire all of said bonds before their 
aaeaty. Listed on N. Y. and Phila. stock exchanges. V. 119, p. 1180, 


544% ser. due 1964 have sink. and impt. fund which provides for semi- 
annual cana beginning July 1 1925 at the rate of 4% of 1% of the total 
amount of bonds of this series theretofore issued, the moneys to be used 
for add’ns and impts. or for the purchase or redemption and cancellation 
of bonds of this series. Red., all or in part, upon 30 days’ notice at the 
aoe and int.: To Sept. 1 1929 at 105; on and from Sept. 1 1929 to 
Sept. 1 1934 at 104; on and from Sept. 1 1934 to Sept. 1 1939 at 103; on 
and from Sept. 1 1939 to Sept. 1 1944 at 102; on Sept. 1 1944 at 1014, and 
thereafter at 101% less 4% of 1% for each full year elapsed to Sept. 1 1947, 
on and from Sept. 1 1947 to Sept. 1 1948 at 100 \%. Subsequent to Aug. 31 
1948 they will be red. at par. Co. will agree to reimburse the holders of 
5% % ser. due 1964 bonds for the Penna. and Conn. 4 mills and Md. 4% 
mills taxes and for the D. of C. personal property taxes not exceeding 5 
mills per dollar per annum, and for the Mass. income taxes on the int. of 
the bonds not exceeding 6% ofsuchint. perannum. Listed on N. Y. Stock 
Exchange. V.119. p. 3011. Drexel & Co. and Bonbright & Co., Inc.,in 
Sept. 1924 offered 315,000,000 Ist & ref. mtge. 54% series due 1964 at 
96% and int., to yield over 5.70%. V.119, p. 1405. 

Int. on Ist mtge. 4s of United Electric Co. of N. J. is guaranteed by 
Pub. Serv. Corp., which also agrees to provide for payment of prin. by 
extension, refunding or otherwise. V. 90, p. 114. United Elec. Co. ef 
N. J. lst mtge. bonds are reserved to retire Cons. Lt., Ht. & Pow. and 
North Hudson Lt., Ht. & Power bonds. In addition to $367,000 North 
Hudson Lt., Ht. & Pow. Co. bonds above $1,633,000 are deposited under 
United Elec. Co. of N.J.mtge. In addition to the above there are $115,000 
Con. Lt., Ht. & Pow. bonds in hands of trustee (unissued) and $577,000 
are deposited under United Elec. Co. of N. J. mtge. 

Public Service Electric Co. equip. trust ctfs. Ser. “ 
each Feb. 1 and Aug. 1. 

Public Service Elec. Co. car equip. bonds are due $45,000 each Mar. 1 
and Sept. 1. 

Public Service Gas Co. 8% notes mature $36,000 each month to and incl. 
June 1 1925 and $20,000 July 1 1925. 


A” are due $65,000 





BORDENTOWN ELECTRIC CO. 


ORGANIZATION .—Incorp. May 28 1912 and is leased to Public Service 
Elec. Co. (now Public Service Elec. & Gas Co.) April 1 1914 for 46 years 
for $100 per annum and amount necessary to maintain corporate organiza- 
tion of the lessor. All the $50,000 auth. and outstanding stock of this 
company is owned by the Riverside Traction Co. No bonds. 


ESSEX & HUDSON GAS CO, 


ORGANIZATION .—Incorp. in Nov. 1898 in New Jersey and on Dec. 1 
1898 assumed the lease of Newark Consol. Gas Co. to United Gas Improve- 
ment Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas Co. was 
leased to Public Service Corp. for 900 years from June 1 1903 and lease 
assigned Oct. 1 1909 to Public Service Gas Co. (now Public Service Elec. & 
Gas Co.). Under lease, div.rate is now 8% perannum. Stock authorized 
and outstanding, $6,500,000. V. 67, p. 1002, 1160; V. 107. p. 406. 


NEWARK CONSOLIDATED GAS CO. 


ORGANIZATION .—Incorp. Nov. 30 1898 in New Jersey. Consolidation 
of Newark Gas Co., Montclair Gas & Water Co., Summit Gas Light Co., 
People’s Gas Co. of Irvington and Clinton Gas Co. Owns entire capital 
stock of Orange Gas Light Co. and practically all the stock of The East 
Newark Gas Light Co. Leased all its property to United Gas Improvement 
Co. of Philadelphia, Pa., for 999 years from Dec. 1 1898, and on same date 
lease was assigned to Essex & Hudson Gas Co. and by last-named co. to 
Public Service Gas Co. (now Public Service Elec. & Gas Co.) Oct. 1 1909. 
Lease provides for payment of all fixed charges and divs. on stock commenc- 
ing 4% July 1 1900 and increasing '4% yearly until 5% was reached in 
1910; since, 5% per annum. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $6,000,000 ($100)__..--. = . .. $6,000,000 See text 
Newark Cons Gas cons mtge) 1898 52¢J-D 6,000,000 Dec. 1 1948 


$10,000 000g ($1,000) e*ntf {Int. at Fidelity Union Tr. Co., Newark, trus. 
Newark Gas Ist M $4,000,000) 1895 6 Q-J 3,999,700 April 1 1944 

($100, $500 & $1,000)_c*tf{Int. at Fidelity Union Trust Co., Newark. 

Bonds .—Of the $10,000,000 Newark Cons. Gas bonds, $4,000,000 are 
reserved to retire bonds of Newark Gas Co. 


THE EAST NEWARK. GAS LIGHT CO. 

This company was leased to Public Service Corp. for 999 years from Sept.1 
1909 for annual rental of 6% on stock, and lease assigned Oct. 1 1909 to 
Public Service Gas Co. (now Public Service Elec. & Gas Co.). 

ORGANIZATION .—Incorp. in New Jersey. Stock $60,000 ($25), all 
out: no bonds. All of the stock (except directors’ shares) is owned by Essex 
& Hudson Gas Co. and Newark Consol. Gas Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in Harrison, Kearney, Arlington, North Arlington and E. Newark. 





HUDSON COUNTY GAS CO, 

This co. was leased to Public Service Corp. for 900 years from June 1 1903. 
Oct. 1 1909 lease was assigned to Public Service Gas Co. (now Public Service 
Elec. & Gas Co.). Under lease div. rate is now 8% per annum. 

ORGANIZATION .—Incorp. in New Jersey in Oct. 1899, and is a con- 
solidation of the various gas plants in Jersey City and Hoboken. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls all gas plants in Jersey City, Hoboken and Bayonne, and the gas 
distribution system throughout Hudson County. 





Public Service Gas Co. 6% notes are due $18,000 each month to and incl. | sgsTOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
July l 1926 and $20,000 Aug. l 1926. | Stock $10 500.000 (8100) Z _$10,500,000 a 
EKARNINGS.—Of Public Service Electric and Gas Co., Public Service | First mortgage $10,500,000) 1899 5 g M-N 10,500,000 Nov. 1 1949 
Electric Co. and Public Service Gas Co gold _. ntf(N.J.TitleGu. & Tr.Co., Jersey City, trustee. 
Combined Income Account for the Twelre fonths Ending Dec. 31 1924. —V.78, p. 770; V. 84, p. 1555; V. 107, p. 407. 
Operating revenues— Electric department. ..--$34,889,633 
Gas department 24,542,644 RIDGEWOOD GAS CO, 
—-—$59 432,276 | : TI7Z AT , sy ¢ <Sidiet > — 
: P —_—s "45909" ORGANIZATION Incorp. April 24 1900. Is leased to Public Service 
Operating expens ~~—Electric department $12 87 1,782 Gas Co. (now Public Service Elec. & Gas Co.) for 999 years from July 1 1910 
ee ; 12,166,206, »5 041.047 | at rentals of $2,000 per annum. All the outstanding bonds were acquired 
“<0, Va , _ ip » Garvice Flac » & GQae ( t 925. 
Maintenance—Electric department $3.143.198 by the Public Service Electric & Gas Co. on May 1 1925 
ating: hasan ferrs 1744157 | oo ane | THE PATERSON & PASSAIC GAS & ELECTRIC CO, 
raxes— Electric department- $3 255.836 This co. was leased to Public Service Corp for 900. years from June 11903. 
Gas department ae 2,780,167 Under lease, div. rate was gradually increased and is now 5% perann. In 
6,036,003 Oct. 1909 gas part of lease assigned to Public Service Gas Co. and in July 
Amortization charges—Elec. dept $4,022,498 1910 electric part of lease assigned to Public Service Electric Co. These 
(jas department tik i ard x1 ,200,9058 two cos. consolidated in 1924 and now known as Public Service Elec.&GasCo. 
: 5,223,456 ORGANIZATION Incorp. Feb. 28 1899. Is a consolidation of the 
' tt various gas and lichting properties of Paterson and Passaic 
Oper. revenue deduc'ns—Elec. dept . - -$23,296,313 Public Service Elec. & Gas Co. owns $269,700 of the stock, which: 
Gas department 17,891,548 41.187.862 pledged under its first & ref. mtge. 
4,OUe . : : . 
, ‘ . - eam 4 , pTOCK - ate »s Outs i . Maturity. 
Operating income—Electric dept $11,593,319 oa at > phil rt a Date. hs Xl mh a rk faturity 
{ sade le 4 ‘ : i nK 7) } . odo”. - 
sal sunienoneee Set ave $18.244.414 | Consol mortgage $5,000,000/ 1899 52¢M-S 1.099.000 Mar. 1 1949 
Non-operating revenue $870,207 gold ($1,000) c*ntf. ame, a8 be Met og nen, Se rson, or First 
y ner: faa *y We ne . vi 0 K, 4 3 ° 
Non-operating revenue deduction 29,960 Edison Electric Illum Ist 1895 Re. 585,000 July 1 1925 
Non-operating income 840,247 mortgage $600,000__..ntf/Paterson National Bank, trustee. 
Ronds Of the new $5,000,000 mtge. of 1899, $901.09 is reserved for 
Gross income $19,084,661 | underlying liens. The bonds are not subject to call. Of the amount re- 
Income deduc’ns (bond int., rentals & miscell. int. charges 7,906,877 | ported outstanding, $50,000 owned by Public Service Elec. & Gas Co. 
| The Paterson National Bank is trustee.—V. 107, p. 403. 
Net income ae eee — $11,177,784 | 
Appropriation accts.—Adjust. of sur. acct. (excl. of divs.) (debit) *1,567,380 SOMERSET UNION & MIDDLESEX LIGHTING CO, 
$9.610.405 ORGANIZATION Incorp.in New Jersey on Dec. 1 1903 In the interest 
Dir outst’g stocks—Paid to P. 8. C ‘(N.J ilies ” | of Public Service Corp. as a consolidation of Somerset Lighting Co. of Som- 
ivs on tage, Mey: = ole 2: 4 sib: "es 4g 911 | erville, N.J.; Plainfield Gas & Elec. Lt. Co. of Plainfield N.J., and Citizens’ 
sar a + tit e] ~ee 5 r capital stocl 3 "69 ORT | Elec. Co. of North Plainfield (V.78, p. 197). On Dee_39 1903 Central Elec. 
170 CERES SS PESOS CRS Oe 19S 9Os | Co. was also merged in the same. Public Service Elec. & Gas Co. owns 
$8 348.898 $422,400 of the stock, $573,700 Som. Un. & Mid. Ltg. bonds, $21,000 
Paid to unaffiliated interests ited ‘ | Somerset Lte. Co. 1st 5s and $20.700 Central Elec. Co. 5s, all of which are 
‘Gemetenm Gamitnl atach g9 pledged under its first & ref. mtge. 
mon capital stocks 
7 cumulative preferred capital stock 1,013 LEASE The co. was leased to Public Service Corp. for 900 years from 
: 8,350,000 | Dec. 31 1903 on the following terms, viz.: All interest, expenses and taxes 
| to be paid by Public Service Corp., and, as rental, a div. on the stock accru- 
Net increase in surplus , . : $1,260,405 | ing as follows: From Dec. 1 1905, 1%; Dec. 1 1906, 144%: Dec. 11907, 2%; 
x Includes $208,977 Camden Coke Co. amortization. * Includes charge | Dec. 1 1908, 24% %; Dec. 1.1909, 3%; Dec. 1 1910, 34% %: Dec. 1 1911 and 
to sur lus of $] 710.512 in connection ‘with financial reorganization und thereafter, 4° So much of lease as relates to manufacture and distribution 
credit + r urplus of $74,169 from intercompan; ile of re il estate be of gas has been assigned to Public Service Gas Co.; remainder of lease apply- 
Arecgheoeaei cin Men Se Sieiemiaes . . =—_— ing to electric properties has been assigned to Public Service Electric Co. 
OFFICERS Pr rhos . McCarter \ Ps . Percy 8. Young These two companies were consolidated in 1924 and now known as Public 
Edmund W Wakeles Dudle I r nd, John L. O'Toole, Edgar Allegaert Se ice Electric & G: Co 
jenry DD. Whitcomb ec.. Cha M. Breder: Tre T. Wilson Van Service at é 7as e . 
Midd sv rt \ 119. p. 2288. 2 1 RRO. BOLL: V ] np. RR. 229 STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
a —_ * 1587 » DP. £2 200 2 _ sé . <U, DP. » 02, Stock $1.050,000 (&100 ID $1,050,000 See text 
. . Pa Somerset Un & Mid Lt CoM) 1903 4¢J-D 1.974.809 Dee 1 1943 
PUBLIC SERVICE ELECTRIC POWER CO. $2 .750.000 ($1,000) « ae Int. at Fidelity Union Tr. Co., Newark, trus. 
, is 092 and . : é eee : Underlying Bonds Assumec 
Organized in April 1923 and is to construct a steam electric power plant : f J ; : * on f oO 500,000 April 9% 
near Newark, N.J., with an initial installed capacity of 200,000 h. p The Plainfie qe ‘ er) a Li tf ‘ a. i? at Cn am York apes 2 Bt 40 
Sew genet wee be Heaeed to Seo SaaS” Service Miectete Ce. (how Fustls Ser | a laareet tieinn Oo te| lee SF "150,000 Feb 1 1939 
oe Vliec , « roy oo > ome » Ag 4 c $ J J oF = 8 y oe 
vice Elec. & Gas Co for 999 years. mortgage $150.000 tf Fidelity Union Trust Co.. Newark, trustee. 
CAPITALIZATION .—Stock.—Common, auth., 1,000,000 shares; out Cent Elec con now lstM$750 1900 5@ 750.000 July 1 1940 


standing, 300,000 shares. Pref. 7% cum., auth., $20,000,000; outstanding, 
$6,000,000 Bonds .—1st mtge. 6%, dated April 1 1924, due April 1 1945; 
auth., $15.000,000: outstanding, $14,000,000 Complete description of 


these issues will be found in V. 116, p. 1659, 1770; V. 117, p. 97, 1463, 1564; 


V. 118, p. 804, 1531 
STOCK AND BONDS— Date. Interest. Outstanding. faturity. 
Sees Cpe ee cacanreaece . podageaned $175,000 .... 7 
First mortgage ($200,000 1905 5 g J-J 181,000 Jan 1 1955 
SD . cuctsatnbdhdnbmaas tf | Fidelity Union Trust Co., Newark, trustee. 


Bonds.—Of the bonds, $19,000 are reserved for improvements 

CINNIMINSON ELEC. LT., PR. & HTG. CO. OF RIVERTON, N. J. 

ORGANIZATION .—Incorp. Nov. 28 1892 and leased to Public Service 
Elec. Co. (now Public Service Elec. & Gas Co.) April 1 1914 for 46 years at 
a rental consisting of the amount necessary to maintain the corporate or- 
ganization of the lessor, the interest on bonded indebtedness of lessor, 
and $100 per annum, payable each April 1. 

All stock ($50,000 auth. and $20,000 outstanding) and bonds ($40,000) 
owned by Riverside Traction Co. 





g J 

N00 (8500 & $1,000) ¢_e*.tf (Int. at Fidelity Union Tr.Co.,Newark, trus. 

Bonds $1.128.809 of the 1903 bonds have been issued in exchange for 

the stocks of the companies consolidated ar d $846,000 for extensions and 
improvements; $66 is reserved for Central Electric stock not yet acquired 
the company having previously obtained the remainder of the $750,000 
total stock of that company), $775,000 to retire the underlying bonds and 
$125 for future additions and improvements. No sinking fund, and bonds 
cannot be called 

Central Electric bonds are subject to call at 110 and interest.—V. 78, p. 
107: V. 107, p. 84. 

SOUTH JERSEY GAS, ELECTRIC & TRACTION CO. 

This company was leased to Public Service Corp. for 900 years from 
June 1 1903 (at a graded rate of dividend, the maximum of 8% >er annum 
having been reached in the eighth year), and on Oct. 1 1909 so much of the 
lease as relates to the manufacture and distribution of gas was assigned to 
the Public Service Gas Co., and its electric business was leased to Public 
Service Electric Co. (these two companies were consolidated in 1924 and 
are now known as Public Service Electric & Gas Co.); its traction business 

' is leased to the Public Service Ry. Co. Public Service Elec. & Gas Co 
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owns $3,507,000 of South Jersey Gas, Electric & Traction lst mtge. 5s, Car Trust Certificates.—Series ‘‘D"’ certificates are spemned on 150 cars and 

which are pledged under its first & ref. mtge. mature $44,000 s.-a., May 31 and - ity = ~. M => -— scoures - owe. 
ORGANIZATION —Incorp. Aug: 31 1900 to bring under one control the | S406 $5 44:000 904 4 Sot Bilan. sce Feb} 10e2 to. Aug. 1 128, 

gas, electric light and trolley interests in Southern New Jersey ° os y mature g 

, , ; (ee : : and $42,000 semi-ann. thereafter to Aug. 1 1930. 113, p. 1361. eries 
Also owns the entire capital stock ($600,000) of the Camden Gloucester | spy. "one secured on 50 double-truck double-end Siena cars and are 

& Woodbury Ry., which has been leased to Public Service Ry. Co. payable $20,000 May 1 and Nov. 1 each year with premium of 2%% to 
STOCK AND BONDS Date. Interest. Outstanding Maturity. and incl. May 1 1928: premium reduced % % from wf 2 1928 and \ 6% 

Stock $6,000,000 ($100) J-D $6,000,000 = See text | each May 2 thereafter. Are guar. prin. and int. by P. .C orp. of N. J. 

First mtge $15,000,000 gold| 1903 52¢™M-S 12,994,000 Mar 1 1953 | 3.83 * = 
$1,000) c*ntf // Int. at Fidelity Union Tr.Co.,Newark,trust. SECURITIES OF NORTH JERSEY STREET RY. 

Trenton Gas & Elec lst mtge| 1899 5¢M-S 1.998.000 Mar 1 1949 Date. Interest. Outstanding. Maturity. 
$2,000,000 gold ($1,000) _tf/Int. at Equitable Trust Co., N. Y., trustee. First mortgage $15,000,000! 1898 46 M-N_ $15,000,000 May 1 1948 
Bonds .—Of the new $15,000,000 issue, $2,006,000 are re served to retire gold ($1,000 each) ___-_-__tf- Bankers rust Co., New York, trustee. 

i ?, Int. at Fidelity Union Tr. Co., Newark,N.J. 
prior liens. ye caked fund and bonds cannot = called V. 76, p. 332 " _?P tage eae ee 

1144, 1250 . 78, D. 1449; V. 86, p. 1530; V. 95, p. 1685; V. 105, p. 1314 Of the Ist mtge. bonds, $7,230,000 are owned by Public Service Elec. & 

; : Gas Co. and pledged under its Ist & ref. mtge. 

NEW BRUNSWICK LIGHT, HEAT & POWER co. SECURITIES OF JERSEY CITY HOBOKEN & PATERSON ST. RY. 
ORGANIZATION Incorp. in New Jersey on Dec. 7 1899. Owns all Date. Interest. Outstanding. Maturity. 
the stock of The Gas Light Co. of New Brunswick, except directors’ shares Jersey City Hoboken & Pater-' 1899 42g M-N $14,061,000 Nov 1 1949 
Interest on bonds is paid by Public Service Gas Co. (now Public Service son Ist mtge gold $20,000,-/Interest at New Jersey Title Guarantee & 

Electric & Gas Co.) through lease of The Gas Light Co. of New Brunswick. 000 ($1,000) _.c*ntf Trust Co., Jersey City, trustee. 

See latter company below. Bonds of Constituent Cos.— j-J 2.998,000 July 1 1925 
POCK , , ; ‘ North Hudson County Ry! 1888 5. 2.998 ,000 July 92 

Stock $500 p00 3100) ps — oug400.000 recap ohn consol (now Ist) mortgage int. -" First Nat. Bank, Hoboken. 8&8. B. 

- ; ont y : 6 ‘ 3.000 ,000 Pee od, trustee. 
First mortgage $500 .000 gold 1899 4 zJ D 15 900 000 Dec 15 1939 woth Hud Co Ry impt mtge! 1894 § M-N 1.291.000 May 1 1926 
$500 and $1,000) e*ntf Int. at Fidelity Union Tr. Co., Newark, trus. $1,292,000 ($1,000) - _tf Int. at Fidelity Union Tr, 0. arene eee 
(a) HE Ss . 2 7 : SWICK. | Weehawken Extension Mort 1895 5 F-A 100,00 eb 945 
“= GAS LIGHT CO. OF THE CITY OF NEW BRUNSWIC gage $100,000 - ._ntf)\ Fidelity Union Trust Co., Newark, trustee. 
ORGANIZATION Incorp. on March 18 1851 Stock authorized and | Pate rson Ry Con M(now 1s t){ 1891 62J-D 1,250,006 June 1 193} 
outstanding, $400,000, all owned by New Brunswick Light, Heat & Power g $1,250,000 ($1,000 >. tf | Irving Bank- Columbia Tr. Co., N.Y., trust. 

Co. except directors’ shares Was leased to the Public Service Corp. for Paterson Ry 2d gen mottenee 1894 5 A-O 300,000 Oct 1 1944 

900 years from Jan. 1 1905 (June 1 1906 lease assigned to South Jersey Gas, $300.000 red at any time>Fidelity Union Trust Co., Newark, trustee. 

Electric & Traction Co.), rental being payment of interest on bonds of New ($500 and $1,000 entf 


Brunswick Light, Heat & Power Co. and divide nds on stock of Gas Light 


: spt. 4 . -- tonds $5,939,000 J. C. H. & P. 1st 4s are reserved for prior liens: 
Co. of City of New Brunswick, as follows: 2° in each of che vears 1905 and E ‘ , 


: 2 ’ " , re ; , @< c ( P 4 » , > ™ 
1906, 2% % in 1907 and 1908 320% in 1909 and 1910. $144 % in 1911. 4% in of Ge 2.0 H. & P. bonds outstanding, $1,498,000 are owned by Pub 
1912, 4'% in 1913 and 5% in 1914 and thereafter Thee ompany is now | ° ol 4 
controlled by Public Se vice Gas Co. (now Public Service Electric & Gas The impt. mtge. bonds of the North Hudson County Ry. were originally 
Co.) by reason of assignment of lease of gas properties of Sout h Jersey Gas, 5s and expired May 1 1904, but were extended until May 1 1924. See 
Electric & Traction Co V. 78, p. 1392. See also V. 97, p. 1664, 1899. Were again extended at 
maturity in 1924, this time to May 1] 1926, and int. rate raised to 6%. 
GAS & ELECTRIC CO, OF BERGEN COUNTY. Extended bonds are red. on any int. date on 30 days’ notice at 101 and int 
Lease Was leased to the Public Service Corp. for 999 years from Jan. 1 ore om ar. ee and int. by endorsement of Public Service Corp. of N. J 
905. Jividends are 2°% fe j oO vears. 2\4¢ for the next ve: 29 , ? re’ : ° 
ny a ee rey = i 2 fe aio B. and is bw Base 4 “oe | The Wee hawken Extension mtge. bonds were due Feb. 1 1915, but were 
1909 so much of lease as relates to manufacture and distribution of gas extended for 30 years V. 100. p 399 
was made over to Public Service Gas Co., and in July 1910 lease of ej3ctric The Paterson Ry. 2d gen. M. 6% bonds fell due Oct I 1914, but were 
properties was assigned to Public Service Electric Co These two ¢om extended for 30 years at 5‘ - V. 98, p. 1993; V. 99, p. 1053. Red. April ] 
panies were consolidated in 1924 and now known as Public Service Elec- 1931 and on the first day of any succeeding Oct. or April by Public Service 
tric & Gas Co. ty. Co. in manner provided in mortgage. 


ORGANIZATION Incorp. May 31 1899 Is a consolidation of severa) | SECURITIES OF UNITED ST. RY. CO. OF CENTRAL JERSEY. 
small gas and electric light companies Public Service Elec. & Gas Co Bonds of Constituent Cos Date. Interest. Outstanding. 4aturity 
now owns $1,846,000 of gen. mtge. No. 2 bonds, which are pledged under | Eliz Plain & Cent Jer mtge! 1900 52J-D $2,400,000 Dec 1 1950 


its first and refunding mortgage. $2,500,000 ($1,000) gc*ntf/ Int. at Fidelity Union Trust Co., Newark, 
STOCK AND BONDS Date Interest. Outstanding VMaturily. No 8s f & cannot be called trustee 
Stock $2,000,000 ($100) $2 000 Onn See cont Plainfield Street Ry lst mtge! 1892 6% JI-J 100,000 July 1 1942 
Gen mtge No 1 $5,000,000; 1904 5 ¢ M-N , 38 000 Nov 1 1954 ($1,000) call in 1904_c*ntf Int at Fidelity Union Tr. Co..Newark,trust 
gold ($1,000) tf | Equitable Trust Co., New York, trustee Elizabeth & Raritan River St! 1904 5 ¢ M-N 1,500,000 May 1 1954 
General mortgage No. 2 $5,-{ 1904 5 M-N 3,462,506 Nov 1 1954 Ry gen M $3,500,000_ __tf Fide lity Union Trust Co., Newark, trustee. 
000 000 tf| Fidelity Union Trust (o., Newark. trustee, | Brunswick Trac M g ($1,000)/ 1896 5 2J-J 500,000 July 1 1926 
Consolidated mortgage $1, 1899 Se J-D 1.443.000 June 1 1949 Cannot be called_-___c*ntf | Fidelity Union Trust Co., Newark, trustee 
500,000 gold ntf Fidelity Union Trust Co., Newark, trustee Middlesex & Somerset Trac g/ 1900 5 g J-J 1,000,000 Jan 1 1950 
Englew G & El Ist mtge__ntf_ 1899 5 J-J 23,000 Jan 1 1939 M $1,500,000($1 ,000)c*ntf\ Int. at Fidelity Un. Tr. Co., Newark, trustee 
Hack Gas & El cen mtge_ntf_ 1895 5 J-J 10.000 July 1 1935 | East Jersey Ist mtge $500,-{ 1904 5 g M-N 500 ‘000 May 1 1944 
Hack G L Ist M (81,000)entf_ 1894 5 J-J 24,000 July 1 1934 000 goid guar p & i___.__tf\ Perth Amboy Tr. Co., Perth Amb., trustee 
Bonds .— Of the general mortgage for $5,000 000. $1,538,000 ie reserved to Bonds .—-Of the total] issue of Eliz. Plain. & Cent. Jer. Ry. Co. bonds copes 


retire prior liens. The gen. mtge., of which the Equitable Trust Co. is | 1900, $100,000 is held to 1 aaa for like amount of Plainfield Street Ry. 
trustee, was superseded by the similar mtge. of which the Fidelity Union | bonds. See V. 7 M 
Trust Co. is trustee. V. 106, p. 1130. The$ 100,000 Platntic iat St Ry. Ist mtge. 5% bonds originally fell due 
July 1 1922, extended to July 1 1942 at 6%. V. 115, p. 74. Annual 
sinking fund $2,920. 
Of Eliz. & Raritan River St. Ry. Co. zen. mtge. of 1904, rg 
are reserved to retire prior liens. Pub. Serv. Corp. owns $154,000 Eliz 
PUBLIC SERVICE RAILWAY CO. Pl. & Ceat. Jer. 5s and $274,000 Eliz. & Rar. River St. Ry. bonds. 
(See map on pages 72 and 73.) Dividends.—First div.—2-3%—paid Dec. 31 ‘08; in "09, Dec., 2% 
Controlled by Public Service Corporation through ownership of all but | in '10, 2%; in ‘11, Dee., 114%; in '12, Dee., 14%: in ‘13, Dec., 14¢ 








26 shares of stock. No lease. in ‘14, Dec., 14%%. Practically entire stock owned by Public Service 
Receivership Denied.—On Oct. 2 1923 Vice-Chancellor Backes in the . erperancn and dividends no cae eh reported. 
Cnancery Court at Newark refused to appoint a receiver for the company | OFFICERS Same as for Public Service Elec. Co., except that M. R. 


on petition of a stockholder. V.117. p. 1557. ees V.117. p. 1129. | Boylan is V.-P. in charge operation.—V. 118, DP Se 9, 1521, 1912 
ORGANIZATION Organized Aug. 20 1907 as a consolidation of the 2180, 2439, 2706, 2825, 2950: . 119, p. 325, 456, 1734; 1: or”), p LOST 


North Jersey Street Ry. Co., Jersey City Hob« ken & rt aterson St. Ry. Co (1) CONSOLIDATED TRAt frION COMPANY.— 


and United St. Ry. Co. of Central Jersey V.&5, p. 406 For basis of ex = r . 
change of stocks of these companies for svock oft new company, see Electric | ,, !corporated Mar. 15 1893. On June 1 1898 le: ased to North Jersey 
Railway’ Supplement for Sept. 1915. North Jersey St. Ry. in Jan. 1898 | Street Ry. for 999 years, and lease has now passed to Public Sery. Ry. Co. 


V.66, p.1141. Validity of lease was affirmed in Feb. 1992 (V.74, p. 380) 
and again in Feb. 1903. V. 76, p. 382 


absorbed the Newark & So. Orange. ‘The Jersey City Hoboken & Paterson 
was a consolidation in Nov. 1849 of the following: Jersey City Hoboken & 


Rutherford Elec. Ry. Co., Palisades RR. Co., Paterson Central Elec. Ry. | Vtvidends under lease are now 4% per annum. 
©o., Paterson Horse RR. Co., og pmo Passaic & Rutherford Elec. Ry. FIELD OF OPERATIONS AND CHAR: AC TER OF BUSINESS. 
Co., Saddle River Trac. Co., White Line Trac. Co. (formerly the New Jer- | Operates about 190 miles of track, including the N. J. Traction Co., Newark 


sey Elec. Ry. Co.). In 1901 it absorbed Paterson Ry. Co. and North | Passenger Ry., J. C. & Bergen RR., Passaic & Newark Elec. Trac. Co., 
Hudson County Ry. Co. United Street Ry. Co. of Central Jersey was a | J. C. Har. & K. RR. and Newark Plank Road, all of whose stocks are 
consolidation in July 1907 of Elizabeth Plainfield & Central Jersey Ry. Co. | owned. 


(which was chartered in 1900 as a consolidation of Plainfield 8t. Ry. Co.| spock AND BONDS— Date Interest. Outstandin Maturit 
and other companies) and Elizabeth & Raritan River Street Ry. Co. (which Stock all paid in ($100) _ ce 15 is i $15,000,000 See odes fy 
was a consolidation on April 30 1904 of Middlesex & Somerset Trac. Co. and | Underlying bonds—see below. ____ Ra | ER 
East Jersey St. Ry. Co., which latter company had previously absorbed | First mortgage gold $15,000.-/ 1893 52¢J-D 15,000,000 June 1 1933 
Raritan Traction Co., Perth Amboy RR. Co. and East ersey Trac. Co.). 000 ($1,000) E ____tf\ Interest at Bankers Tr. Co., N. Y., Trustee 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | The gold bonds of 1893 are secured not only by mortgage. but also by 


Owns (including Public Service Railroad) 530.834 miles first main track, | deposit of $1,000,000 stock of J. C. & Bergen RR., $161,625 stock of 
298.161 miles 2d main track and curnouts and 59 277 miles of conaections, | Newark Plank Road Co., $6,000,000 stock Newark Passenger Ry. and 
loops, yard track, &c. ‘Total, 888.272 miles of track, 399 open and 1,897 | $99,100 stock of Jersey City Harrison & Kearney Ry. Co. 

closed cars. Stock, debts and mileage of the leased and controlled lines: 


Passengers carried in 1924, 507,212,087 (of which 427.828.444 trolley Miles. Stock Funded Debt 
and 79,383.643 bus passengers), against 356,146,992 in 1923 (of which | New Jersey Traction Co_____...___. _None OX eee 
354,194,933 trolley and 1,952,059 bus passengers). Newark Passenger Ry PPE ae 6,000,009 $6,000,000 

Sale of Newark Terminal Authorized.—In May 1924 the co. sold its Newark | Rapid Transit Street Ry -__--_----- oF aoe oe 500.000 
terminal to the Public Service Corp. for $2.500, 000 and the assumption Jersey City & Bergen RR ---41% 1 000 Om) x258 ,000 
of a $5,000,000 mortgage. Compare V. 118. p. 2706 Jersey ¢ it a oe & Kearney Ry _ Pe 100,000 ey ae 

Public Service Ry. leases Consolidated Praction Co., South Orange & | Newark Plank Road 5 3m 4 4-5 162.000 a 
Maplewood Traction Co., Bergen Turnpike Co. Orange & Passaic Valley | Passaic & Newark Electric Traction 10% 1 .000 000 50 000 
Ry. Co., Camden & Suburban Ry. Co., Camden Gloucester & Woodbury Port Richmond & Bergen Point Ferry - - - 40,000 shares = 
Ry. Co., New Jersey & Hudson River Ry. & Ferry Co. and Riverside * On this $18,000 has been paid in. x Owned by P.S. Corp. of N: J 
Traction Co., which companies see below. Also owns all stock of People’s 


Elevating Co (a) JERSEY CITY & BERGEN RAILROAD.— 
Completed in 1912 a terminal station at Sip Ave., Jersey City, connect ORGANIZATION Controlled by Consolidated Traction Co 
ing with the Penn. RR. station and also with the tunnel station there. 
A terminal station at Hoboken connecting = the D. L. & W. RR. 


1 
all the 
stock being deposited as part security for the Traction Co. lst mortgage 


q : : . FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
station, and also with tunnels terminating there, was completed in May 1910 , reey City Jer ze oi rc ‘ ack. 41} i} 
Sale of Bergen Turnpike see Berge y Turnpike Go. below. Ow ns from Jersey City to Berzen Point, &c., total track, 414 miles 
Rate Decision.—See V. 113. p. 2706. _STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Valuation.—For summary of v: Roa RL — Ford, Bacon & Davis, engi- | Stock — wens $1,000,000 f. p. ---.-- 
neers, N. Y ., fixing reproduction cost as of Jan. 1 1921 at $125,000.000. see Bonds The $258,000 444% bonds due Jan. 1 1923 (ori: ginally 7s, due 
V.112, p. 1742. Compare V. 112 1867: V. 113, p. 293, 418. Compare Jan. 1 1903 were purchased by the Public Service Corp. of N. J. at maturity 
appraisal of $170.000,000 by Prof. ae: nry ©. Anderson in V. 114, p. 1409. and are still a lien against the property. V. 115, p. 2905 
as: 4 or nh il Master to Court in V 116, p. 2767; also V. 117, p. (b) NEWARK PASSENGER RAILWAY.— 
. . . ~ - - . . + a 
In April 1924 the company applied to the New Jersey P. U. Comm. for ORGANIZATION .—Incorp. June 16 1890. On July 29 1893 leased to 
auth. to change par value of stock from $100 to no par. V. 118, p. 1912. New Jersey Traction for 999 years, and so controlled by the Consolidated 
: 7 = Traction Co. ef New Jersey, N. J. Traction Co. having been leased to 
STOCK AND BONDS— Date. Interest. Outstanding. faturity. Cons. Trac. Co. Jan. 2 1894 for 999 years. Charter said to be perpetual. 
Stock 500.000 shs. no par. 365.625 shs -ASE AND » lense 05.000 vearly 
Car trust ctfs Series"). -/ 1917 5 M-N ee” Cents | ee Caer Se ae, See eee 
Int. at Phila. Trust Co.. Phila.. trustee. FIELD OF OPERATIONS AND CHARACTE R OF BUSINESS.—An 
Car trust ctfs Series “E"’_._ _! 1920 7% F-A 700, an tea electric railway Embraces about 83 miles of track 
| Bankers Trust Co., trustee. STOCK A ND BONDS— Par. Interest. Outstanding. Maturit 
Car trust ctfs Series ‘‘F"’ -/ 1923 6 M-N 340,000 See text | Stock vs $10u Text $6 .000 000 Own byC. fr 
\ Fidelity Union Tr. Co., Newark, N.J.,trus. Newark Pass Ry Ist cons M/ 1.000 5 2¢J-J 6.000.000 July 1 1936 


Real estate mortgages_______. 209, [ sesedcédssne 1890 $6.000,.000 gold__c*tf N. J. Title Guar. & Trust Co.. Trustee 




















May, 1925.] 


POWER, LIGHT AND RAILWAY 
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The $6,000,000 stock is all deposited as security for the Consolidated 
Traction Co. first mortgage. ae 


Interest on consol. 5s is payable at First National Bank, Jersey City 
The consols are guar. p. & i. by Consol. Trac. Co. ane in Feb. 1895 the 
guaranty was stamped on bonds. V. 59, p. 969; V. 81, p. 900. 

(c) RAPID TRANSIT ST. RY. CO. OF THE CITY OF NEWARK.— 

ORGANIZATION .—June 1 1893 leased to Newark Passenger Ry. for 


| 





years, and included with it in lease to New Jersey Traction, and so | The lease provides for int. on bonds, 5% 


forms part of Consolidated Traction system. 
The lst mtge. bonds were ye 
were extended for 20 years at 8% 
an SeOOK, BONDS, ETC.— Par. iss 
First igs $506,000 gent (8060 8 ¢ A-O 500.000 April 1 1941 
Red. through sk fd at 105\Int. at Fidelity Union Trust Co., Newark, Tr | 
Dividends of 11% % yearly are guarai teed by the Newark Passenger and 
New Jersey Traction companies upon the stock. 


(d) PASSAIC & NEWARK ELECTRIC TRACTION CO.— 


ORGANIZATION .—Incorp. April 30 1895 and acquired all the $1.000,- 
000 stock of Passaic & Newark Electric Ry. Consolidated Traction Co 
owns all the stock and guarantees the bonds. 


112, p. 
Jee: “Outstand 


5 See text 


STOCK AND notor Date. Interest. Outstanding. Maturity. 
8 Oo YO Uf. eo oe CAE wexnetseon 
lst M $1,000,000 guar p & if 1897 ot A 550,000 June 1 1937 

by Consol Trac of N J_._tf\Int. at N Title Gu.&Tr.,Jersey City,Trus 


(2) SOUTH ORANGE & MAPLEWOOD TRACTION CO.— 


sabe open any was leased on Oct. 1 1903 to North Jersey St. Ry. Co. (now 
—— > blic Service Ry. Co.) in parpetulty. the rental being $2,000 
referred stock for first year and increasing $500 yearly until ninth 
year, when $6,000 is paid, which amount is to be paid thereafter. Rental is 
guaranteed by Public Service Corp. of New Jersey. V. 77, p. 824. 
ORGANIZATION .—Consolidation in July 1901 of South Orange & 
ageowoos Tr. Co. and South Orange & Maplewood St. Ry. Co. Stock 
auth. and out., com., $75,000; pref., $150,000. No bonds. 


(3) BERGEN TURNPIKE CO. 
Leased to Public Service Ry. Co. Jan. 1 1908. 


ORGANIZATION .—Originally chartered on Oct. 27 1802 with $51,990 
capital ($10 shares). Jersey City Hoboken & Paterson (now merged in the 
te Servic e Ry. Co.) owned a majority of the stock and guaranteed its 
$1,000,000 5°% bonds, dated 1901, due July 1 1951; iaterest J-J (tf); prin. 
and int. payable New Jersey Title Guar. & Trust Co., t>' City, Trustee. 

In Dec. 1915 the turnpike between Hackensack and the Hudson C Jounty 
line, south of Fairview, over which an electric road was constructed in 1902 
was turned over to the Bergen County Board of Freeholders for the sum of 
$1, the P. 8. Corp. giving a bond assuring the payment of the $1,000,000 
5% bends due 1951. V.101,p.1974. InJuly 1921 the turnpike in Hudson 
County was deeded over to the county in consideration of $1. 


(4) ORANGE & PASSAIC VALLEY RAILWAY CO. 


Leased for 900 years from Nov. 1 1903 to Public Service Corporation for 
interest on the trust certificates issued in exchange for stock. Lease was 
assigned to North om? Street Ry. Co. July 23 1907 and now held by 
Public service Ry. Co 195.200 of the stock owned by Pub. Serv. Corp. 

ORGANIZATION ia in 1898 as successor of Suburban 
Traction Co., sold in foreciosure July 6 1898. 


. BONDS— Date. Interest. Onteten eine. Maturity. 
jst mtge $1,000,000______tf/ 11898 5J-D _—_—- ‘833,000 Dec 1 1938 


.J. Tit. Gu. & Tr. Co. of Jersey City, Trus. 
$83 000 of outstanding bendhi are owned by Public Service Corporation. 


(6) CAMDEN & SUBURBAN RAILWAY CO. 


Was leased on May 1 1904 to Public Service Corporation for 999 years: 
rental being (in addition to fixed charges) $30,000 for first year (1905). 
$36,009 the second year, $42,000 the third year, $48,000 the fourth year, 
$54.000 the fifth year, $72,000 the sixth year, $84,000 the seventh year. 
$96,000 the eighth year, $108, 000 oe. me 7 year and $120,000 the tenth 
year and thereafter. Don 23 Lease was assigned to Public 
Service Railway Oo. Sept. yr 1907. 

ORGANIZATION .—Formed in 1896. Controls Camden Horse RR- 
(which is leased) and West Jersey Traction Co. (stock $60,000). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 91.3 miles of track. Connection through to Trenton is made 


over Riverside Traction (now leased by P. 8. Ry.). 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $3,000,000 ($25)_..--.-.- pte - See text See text 
1896 5 4J-J $1,940,000 July 1 1946 


ist mortgage $3,000,000 wold 
,000) ctf | Int. at First Nat. State Bk. of Camden, Trus 
Stock.—The stock is all outstanding; 20% paid in. 
Bonds .— Of the Ist mise. bonds, $1,000,000 are reserved to retire Seg of 
Oamden Horse RR. and $60,000 are for extensions. V. 94 . 1185. 
—V.78, p. 1781, 2383; V. 88, p. 1126; V. 89, p. 154; V. 94, p. 1117, 1185. 


(a) CAMDEN HORSE RR. CO. 


ORGANIZATION .—Incorp. March 23 1866. Stock, $250,000 ($25). 
Leased to Camden & Suburban Ry. from April 1 1896 for 999 years. Rental, 
&c., received, $60,000 per annum, from which is paid 24% on stock. All 
ponds have been canceled. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has 30.11 miles of track. 

(6) CAMDEN GLOUCESTER & WOODBURY RY. CO. 

Leased to Public Service Ry. Co. 


ORGANIZATION .—Entire $600.000 stock is owned by South Jersey 
Gas, Electric & Traction Co. All bonds have been canceled. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 25 miles of road. 
7) PEOPLE’S ELEVATING CO. 


ORGANIZATION .—Incorp. in New Jersey May 31 1899. 
owned by Public Service Ry. Co. 


($1 


~P 


fy 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Pe Ce naccseee séh0 gaabsageos $250,000 .......... 
First mortgage $250,000 gold\ 1899 58 175,000 Oct. 1 1939 

Se TE os ob cen ae el c*tf/Int.atN ~~ Tithe Gu. & Tr. Co., J.C., trust. 


8) NEW JERSEY & HUDSON RIVER RY. & FERRY CO. 


Public Service Corp. has acquired $2,446,3 seo of the $2,500,000 common 
and $4,633 of the $750,000 pref. stock. V. 95. Is leased to Public 
Service Ry. for 900 years from May 1 1911 = interest on bonds and 6% 
on both common and pref. stocks 


ORGANIZATION .—Incorp. on 1 Feb. 25 1910 as a consolidation of New 
Jersey & Hudson River Ry. & Ferry Co. and Hudson River Traction Co. 
This co. owns the entire capital stock and bonds of The Riverside & Fort 
Lee Ferry Co., owner of the West 130th St. Fe rry. These securities are 
all deposited under the $5,000,000 mortgage. 
one for 50 years and one for 99 years. Chiefly private right-of-way. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 31.33 miles of track from Edgewater, N. J. (terminal of 
W. 130th St. ferry, N. Y. City), to Englewood, Hackensack and Paterson; 
also 17.11 miles of track from Hackensack to Hasbrouck Heights, W ood- 
ridge, Rutherford to Arlington and a branch line from Hasbrouck Heights 
to Lodi. The cars of this co. operate to the business centres of Newark, 
Passaic and Paterson. 


STOCK AND BONDS— Date. Interest. Outstanding. Dividends. 
Stock com $5,.250.000 ($100)... .... --.----.-- $2,500,000 See text 
Stock pref $750,000 6% cum. .--- 6 F-/ 750,000 See text 
NJ& HR Ry & F Co Ist om\ 1900 Ag gM. Ss 4,011,000 Mar. 1 1950 

$5,000,000 g ($1,000)- c*tf | Int. at U; . Mtge.&Tr.Co., N.Y., trustee. 
Hudson River Trac Ist mtge | 1902 M-S 631. 000, Mar. 1 1950 

$1,000,000 gold ($1,000) _tf Int. at v 8. Mtge.&Tr.Co., N.Y., trustee. 


Stock.—Pref. stock is redeemable at 115 and accrued dividends. $1,500 | 
.pref. stock in treasury. 





int. day at 105 and int. upon six weeks’ notice. 
River 


Bonds.—N . J. & Hud. River Ry. & Ferry Co. bonds can be called on any 
. 80, p. 998. Hudson 
raction bonds are subject to call on any int. date at 110. $67 ,000 


are owned by N. J. & H. R. Ry. & Ferry Co. 


REPORT .—Included in Public Service Ry.—V. 92, p. 462; V. 99, p. 407 
(9) RIVERSIDE TRACTION CO. 


Lease .—Co. is leased for 999 years from April 1 1912 to Public Service Ry 
divs. on outstanding pref. stock and 


a div. on com. amounting to $14,193 the first year, increasing annually until 


Last div.,.&c. | C 


5s and motezet April 1 1921, but | 7th year, when maximum of $20,169 will have been reached. V. 94, p. 699. 


ORGANIZATION .—Incorp. in New Jersey June 20 1910s as “a to 
amden & Trenton Ry., sold at foreclosure. See plan, V. 1126. 

Owns 392 out of 400 shares (par $50) of the capital stock ~ Fy the Cinna- 
minson Elec. Lt., Pow. & Htg. Co. of Riverton, , which supplies the 
towns of Beverly, Delanco, yotyne Riverton Palmyra, with light. 
Also owns $49,600 of the $50,000 capital stock of the Bordentown Electric 


| Co., which supplies light to Bordentown and vicinity. 


| A trolley road. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 32.96 miles of track between Trenton and River- 
ton (where connection is made with Camden & Suburban Ry. tracks). By a 
contract between this co. and the Camden & Suourban, the Riverside Trac. 
cars run direct to Philadelphia Ferry at Market and Federal Sts., Camden. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| Common $1,100,000 ($50).... .... -........ SPatsnee atbcsnnsone 
Preferred $400,000 ($50)_-..- -.-- 5% _ x _eeeeereeeen 
lst M $1 500,000 g ($100, $500) 1910 52J-D 1,500,000 June 1 1960 


| tion eo. 8 1915. 





| Controls direc"! 
| in the States of 


Stock is all | 


| to the Class A stock, 


Franchises perpetual except | 


and $1,000) call at 110___tf{Int. at West End Trust Co., Phila., trustee. 
Bonds .—Subject to call, all 3 any, on any int. day at 110 and int. Int. is 
guar. by Public Service Ry. . 93, p. 408; V. 94, p. 280, 352, 699. 


(10) PATERSON & il LINE TRACTION CO. 

Stock all owned by the Public Service Ry. Co. 

ORGANIZATION .—Incorp. in New Jersey Nov. 15 1901. Stock auth., 
$300,000 (increased in July 1913 from $100, 000. V.97, p. 522); out, $150,000 
Date. Interest. Outstanding. Maturity. 
1914 J-D $150,000 June 1 1 


BONDS— 
lst mortgage $300,000 gold_ -} 5 
Fidelity Union Trust Co., Newark, trustee. 








PUBLIC SERVICE RAILROAD. 


ORGANIZATION .—A consolidation (under agreement dated June 30 
1913) of the oo New Brunswick & Trenton RR. and the Trenton 
Terminal RR. Capital stock authorized, $500,000; outstanding, $285,000, 
all owned by Public Service Corp. of New Jerse except directors’ shares. 
Regular trolley service between Newark and Trenton July 1 1913, and 
vor peowecs Newark and Perth Amboy inaugurated about July 1 1914. 
Wawa 522. The branch line to Roosevelt Borough was placed in opera- 


(1) ELIZABETH & TRENTON RR, 

Lease.—Leased_ to Trenton Terminal RR. (subsequently merged in 
Public Service RR. Co.) for 999 years from April 1 1912. ental 5% on 
outstanding pref. stock, f~1 beginning with the year ending April 1 1915, 
1% on outstanding common, with additional 1% annually until 4% is paid. 
V. 94, p. 697. 

ORGANIZATION .—Incorp. in New Jersey on May 19 1910 as successor 
to the Trenton & New Brunswick RR. and the New Jersey Short Line RR., 
both sold at foreclosure. See plan in V. 89, p. 1282, 1349. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 49.644 miles equivalent single track; standard gauge. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $900,000 ($50)_..... ..-- A-O SRt scéeevacen 
Pref $300,000 5% cum ($50) - ona A-O i eens 
First qaege $1,200,000 gold) 1912 5g¢A-O 90,000 Apr 1 1962 


9 
($1,0 c*tf{Int. at Fidelity Trust Co., Phila., trustee. 
Bonds. 5 Pinsk mortgage bonds are subject to call asa whole on any interest 
day at 110 and interest. Principal and interest are guaranteed under terms 
of lease by the Trenton Terminal RR., whose obligations are guaranteed in 
turn by the ve Service RR. and the Public Service Corporation .— 
V.90, p. 1362; V. 94, p. 697. 


PUBLIC SERVICE TRANSPORTATION CO. 
ORGANIZATION .—Incorp. Novy. 14 1917 under the name of New Jersey 
Transportation Co. Namec anged to present title June 5 1923. 
CHARACTER OF BUSINESS.—Operation of motor buses. 


CAPITALIZATION .—Capital stock outstanding 765,000 shares 
por vase). 
Oo ; 





(no 
All (except directors’ shares) owned by Public Service Corp. 





UTILITIES POWER & LIGHT CORP. 


ORGANIZATION .—Incorp. in Virginia in 1915 as Utilities Develop- 
ment Corp. Name changed to present title in 1922. Among the cos. 
controlled are Interstate Power Co. (Wis.), operating in southern Minne- 
sota, northeastern lowa and southwestern Wisconsin, and owning the entire 
common stock of Dubuque (la.) Electric Co. (see separate statement on a 
subsequent page), Eastern New Jersey Power Co. (see separate statement 
below), operating in the communities along the Atlantic Coast of eastern 
New Jersey; Atlantic Coast Transportation Co.; Electric Light & Power Co., 
Hightstown, N. J., and Jamesburg (N. J.) Electric Co. In April 1925 
acquired the Colonial Gas & Electric Co., which carries with it control of 
the Newport Electric C ~¥,° V. 120, p. 2013. The co. also has an equity 
in the t tilities Building ¢ sorp., owning a modern 12-story office building 
in the ‘“‘Loop” district of Chicago, III. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

or through subsidiaries public utility systems operating 
owa, Minnesota, Wisconsin, Illinois and New Jersey. The 
systems furnish over 275 communities with one or more of the followin 
public utility services: Electric light and power, gas, steam heat, water an 
electric railway. ‘The population served is approximately 560,000. 


STOCKS AND BONDS— Date, Interest. Outstanding. Maturity, 
Cl A" stk 150,000 shs(no par) —_-.-. Q-J 150,000 shs See text 
Cl ee * stk 300,000 ine par) ‘ Gn tee -asastanean 
Pref 7% cum $10,000,000 PACD «ssenecase 

Stock.—Divs. on the Class A stock are non-cum. Is entitled to priority 


divs. of $2 per annum over Class B stock. After the full priority div. on 
Class A stock shall have been declared and provided for in any year and 
divs. for the Class B stock shall have been declared and provided for in that 
year to the extent of the total amount required for such priority div. on 
the Class A stock, one-half of the amount of any further divs. in such year 
shall be paid to Class A stock and one-half to Class B stock. Class A stock 
has priority in liquidation or dissolution over the Class B stock up to $35 
pershare. After this preferential payment to the Class A stock is provided 
for and provision has been made for the distribution to the Class B stock of 
an amount equal in the aggregate to the total of such preferential payment 
one-half of the remaining assets shall be distributed 
ratably among the holders of the Class A stock and one-half among the 
holders of the Class B stock. In Dec. 1924 150,000 shares Class A stock 
were sold by Pynchon & Co., West & Co., W. 8. Hammons & Co. and 
John Nickerson & Co. at $25 per share. V. 119, p. 2880. 

Dividends.—An initial quarterly div. of 50c. per share was paid on 
Class A stock April 1 1925. V. 120, p. 584. 


Earnings .—Consolid: ated statement of earnings 12 months ended raw 31 
24 


1924 (of corporation and companies owned or controlled on Dec. 1 1924): 
Gross income. ~ ‘ $5, 047. 367 
Operating e xpe nses, maintenance, renewals and replacements 

and taxes, including reserve for Federal tax sooss 200 AM 





eee ee eee —_— 
Int. on funded debt and divs. on ‘pre f. stocks of sub. cos. as well 

as proportion of sub. co. earnings copes able to their common 

stocks held by public 


Earnings accruing to U. 


$2,156,943 


.& L. C or 


newness al 129,364 


, after reserves for Federal 


tax, but before ALD € ation of ¢ ebt discount & expense - $1,027 578 
Annual dividend on $1,000,000 7% pref. stock U. P. & L. Corp. 70,000 
ee ee $957,579 


a Deductions are on the basis of annual interest charges and div. requ're- 
ments on sub. co. securities qputeneins with public immediately following 
' sale of the Class A stock in Dec. 1924 








PUBLIC UTILITIES 
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OFFICERS.—Pres., 
Van Allen: Sec., A. G. 


H. L. Clarke: V.-P. 


, J. N. Cansoon: 
Cc ooper.—V. 119, p. 2764, 


2580; V. T30.p 584. 





EASTERN NEW JERSEY POWER CO. 


ORGANIZATION .—Organized early in 1924 and is a result of a complete 
rearrangement of the properties of: (a) Atlantic Coast Electric Ry. and its 
owned and operated companies, the Seacoast Traction Co., West End & 
Long Branch Ry., Seashore Elec. Ry. and Asbury Park & ‘Sea Girt Ry.; 
(b) Atlantic Coast Electric Light Co.: and (c) New Jersey Water & Light 
Co For history of Atlantic Coast Electric Ry. up to time of change, see 
**Electric Rallway” oup ylement of Oct. 27 1923. Under these arrange- 
ments the Eastern N w Jersey Power Co. acquired all the electric light and 
power properties. The railway properties were conveyed to the Coaet 
Cities Ry. (see below). all the stock and bonds of which are owned by the 
company and are pledged under its lst Mtge. bonds. The water properties 
were also similarly conveyed to a new subsidiary and al! the securities of the 
water company are likewise owned and pledged under the first mortgage 
bonds of the Eastern New Jersey Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF 
Co. owns and operates electric light and power propertie 
Park, Bradley Beach, Belmar, Avon, Deal, Allenhurst 
communities. Supplies power to and operates through 
electric railway line of about 16 miles, and the water distributing 


BUSINESS 

serving Asbury 
and 
subsidiaries, an 
system in 


Deal. The properties of the company include an electric generating station 
in Allenhurst with an installed capacity of 12,500 k.w., and a system of 
overhead and underground transmission lines in all the communities served. 
STOCK AND BONDS— Date. Interest. Outstanding. caneey. 

Common (no par)......-.---- hae = - 10, 000 shes. ‘ 
Preferred 8% cum. Q-I $1,250,000 Apr 25, 2% 
lst M Ser 1‘ 49 ($100, $500 &{ 1924 62 J-J 3.2: 50.000 an 1 1949 
trus. 


$1,000 c*, & $1,000, $500 &/ American Exchange Nat. Bank, N. , 
$10.000 r*) z& tf | 
Stock .—Pref. stock is red 
the issue thereof. 
with com. 
year on com., 


at 115 & divs. at any time after 3 years from 
Pref. stock originally shared at the same dividend rate 
in cash dividends in excess of $7 per share paid in any calendar 
but in Jan. 1925 the stockholders voted to issue 8°7 cum. pref. 


n exchange for the 7% cum. yartic. pref. outstanding T. 120, p. 329. 
$1,250,000 was offered by W. C. Langley & Co. at 92% and dividend, to 
yield about 7.57%. V. 118. p. 2955. 


Bonds .—First Mtge. 68 are further secured by pledge of al! the outstanding 
bonds and capital stock ‘except directors’ qualifying shares) of the Coast 
Cities Ry. (see below) and the water company subsidiary above referred to 
Are redeemable, all or in part, after 60 days’ notice, on any int. date at 105 
up to and incl. Jan. 1 1945; at 104 thereafter up to and incl. Jan. 1 1946: at 

§3 thereafter up to and incl. Jan. 1 1947; at 102 thereafter up to and incl 
Jan. 1 1948; and at 101 on July 1 1948: plus interest in each case. Company 
agrees to refund Penn. and Conn. personal property taxes not exceeding 4 
mills per annum, the Maryland security tax not exceeding 4% mills per 
annum, and the Mass. income tax not exceeding 6% per annum, on income 
derived from the bonds. Free of personal property taxes in New Jersey 
Int. payable at office or agency of company in New York and Chicago. 
V. 118. p. 1017 

Diridends Dividends on pref. paid regularly 

REPORT.—Of Eastern New Jersey Power Co. and subsidiary companies 
and (or) predecessor comps inies for years ended Dec. 31 

192 4 1 23 922. 92 1929 
Gross income $1,212,982 $1,131 296 $1,106,217 $1,057,083 $863,269 


Oper. exp., maint. 
and taxes. .-. 695,490 712, 550 


” $344, 


since issuance. 


692,071 677 666 


"$428, 551 


705, 955 


Net income $517,492 $439,225 533 $157,314 
—V. 120, p. 328. 
Management.—The operation of the properties is under the supervision of 
the Utilities Power & Light Corp. 
OFFICERS.—Pres.. H. L. Clarke. 
p. 79, 330, 2760; V. 120, p. 329. 


(1) COAST CITIES RAILWAY. 


ORGANIZATION .—Organized early in 1924 to take over and operate 
all the electric railway properties formerly operated by the Atlantic Coast 
Electric Ry. (for history, see “Electric Railway’’ Supplement of Oct. 27 
192%). All the bonds of that company (V. 118, p. 1909) and its various 
underlying issues were retired and the power and light properties were 
transferred to the Eastern New Jersey Power Co. and its traction properties 
were conveyed to the Coast Cities Kailway Franchise in Belmar expires in 


V. 118, p. 1142, 2955: V. 119, 


1947; in Asbury Park in 1937: in Long Branch, some expire in 1945 and 
others are perpetual; in Ocean Township, perpetual; in Sea Girt, expire in 
1926 and 1956. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Belt line in Asbury Park, 5.85 miles; Asbury Park to Pleasure Bay and 
North Long Branch, 14.60 miles: Asbury Park to Manasquan, 14.16 miles 
total track, 36.08 miles. Connects at Pleasure Bay with the Long Branch 
Steamboat Co 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Capital stock 
First Mtge. bonds, 


All owned by Eastern New Jersey Power Co 
All owned by Eastern New Jersey Power Co. 


$850,000 


i 


NATIONAL PUBLIC SERVICE CORP. 
(See Mup on opposit’ pge.) 

ORGANIZATION .—Incorporated in Virginia in 1923 as the Jersey 
Central Power & Light Co. Name changed to present title on March 17 
1925. Owns entire com. stock of the Jersey Central Power & Light Co. 
(see separate statement below), Keystone Public Service Corp., Florida 
Power Corp. and Kennett Gas Co., and 90% of the com. stock of the 
Tidewater Power Co. (see statement on another page). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiary local operating companies the company furnishes 
electric light and power, gas and water, to 181 communities, serving 60,312 
electric and 24,105 gas and 1,425 water customers. The street railway 
system serves a population of 432,000. 


j 
| 


adjoining | 


| gas mains serving 19,116 consumers 


STOC * AND BONDS.— Date. Interest. Outstanjng Maturity. 
Class ‘‘A"’ com 500,000 shares 

(no wane pie ee sae ee > QM -t, * 
Class * aie ‘com 500,000 shares 

> | eee ae — ae lll 
Partic pref 7% cum ($100) ove $4,098,700 ____-_-- 
Coll trust bonds Series “‘A”| 1925 62 F-A 6.000.000 Feb i 1955 


($500 & $1,000) gold_c*.tf {New Yorks nin Co. 

Stock .—Subject to the rights of the 7% 
Class A common stock is entitled 

(a) To priority as to divs. to the extent of $1 60 per share per annum over 
the Class B common stock, and such divs. at the rate of Fi 60 per share 
are cumulative to the extent earned in any calendar year. 

(b) In each cal. year after all cum. divs. are set apart or paid on Class A 
common stock to share equally as a class with the Class B common stock 
considered as a class, regardless of the number of shares of either outstand- 
ing, after Class B com. stock as a class shall receive an amount equal to $1 60 
per sh. on outstanding Class A com. stock or $300,000, whichever is greater. 

(c) To priority in liquidation or dissolution over the Class B com. stock 
up to $30 per share plus divs. at the rate of $1 60 per share to the extent 
earned but unpaid on the Class A com. stock, and after distribution to the 
Class B com. stock of an amount equal to $30 per share on the Ciass A com. 
stock, excluding the divs., to receive as a class one-half of the remaining 
assets. In April 1925 120,000 “2 Class A com. stock were oe b 
Howe, Snow Bertles, Inc., A. L. Chambers & Co., Inc., A. E. Fitkin k 
Co., and Mark C. Steinberg & Co. at $21 per share. V 120, p. 1747 

The participating feature of the 7% cumulative partic. pref. stock is non- 
cum. and is limited to 3°] additional in any year. 

Bonds.—Are specifically secured by the deposit with the trustee of all 
the com. stocks of the subsidiary companies owned, which represents, in 
every case, not less than the voting control of such companies. The trust 
indenture provides for equal semi-annual payments for interest and sinking 
fund of $231,000 to the trustee, beginning Feb. 1 1926, and semi-annually 

thereafter. The balance remaining after the payment of interest on out- 
standing bonds of this issue shal! be used for the purpose of sinking fund for 
the retirement of bonds. Series ‘‘A"’’ are callable at any time on 30 days’ 
notice at 105 & int. up to and including Feb. 1 1936, reducing \ of 19 

for each year elapsed from Jan. 31 1936 up to maturity. Conn. 4 mill tax. 
Penna. 4 mill tax, Maryland 4% mill tax, District of Columbia 5 mill tax, 
and Mass. income tax on int. not exceeding 6% of such int. refunded. In 
March 1925 $6,000,000 Series ‘‘A’’ 64s were sold by E. H. Rollins & Sons; 
aby? Witter & Co., &c., &c., at 97% and int., to yield about 6.70%. 

- 120, p. 1459. 

EARNINGS.—Consolidated earnings 12 months ended Nov. 
(National Public Service Corp. and subsidiaries): 

Gross earnings 
Operating expenses, 


. New York, trustee. 
cum. partic. pref. stock, the 


30 1924 


.$10,264,481 
- $6,287,912 


maintenance and taxes______- s 


Interest charges of subsidiaries* 1,779,838 
Pref. divs. of subsidiaries and allowances for min. int. & deprec- 839, 494 
Balance before Federa! taxes and amortization _ $1,357 237 
Annual interest on $6,000,000 30-year 644% sinking fund col- 
lateral trust gold bonds . 390 ,000 
Balance " a $967 .237 


4 Public Service 
1 1926 


1328, 1459, 1747. 


* Not including interest on $1,150,000 notes of Keystone 

Corp. and subsidiaries which are non-interest-bearing up to Jah. 

OFFICERS. A. E. Fitkin.—V. 120, p. 1204, 
 —— 

JERSEY CENTRAL POWER & LIGHT CO. 


Controlled by the National Public above). 
ORGANIZATION .—Formed in N. in March 1925 by the merger of 


Pres 


Service Corp. (see 


J. 


the following electric power and light and gas cos.: Central Jersey Power 
& Light Co., Consolidated Gas Co. of New Jersey, Lakewood & Coast 
Electric Co., Coast Gas Co., Monmouth Lighting Co., Shore Lighting Co., 


Toms River Electric Co., Tri County Electric Co., Lakewood Gas Co., 
City Gas Light Co., and Shore Gas Co. (see V. 120, p. 1326). Co.owns 
all outstanding securities of Lakewood Water Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


to 78 com- 
and eastern New 


Furnishes without competition electric power and light service 
munities and gas service to 31 communities in northern 


Jersey. The territory served has an aggregate population of 214,000 and 
includes Morristown, Summit, Lakewood, Spring Lake, Long Branch, 
Asbury Park, South Amboy and Red Bank. 

The electric power and light system includes steam electric generating 
stations with a total installed generating capacity of 61,500 h. p., and 


197 miles of high-tension transmission lines with distributing systems aggre- 
gating 1,016 miles of line serving 35,324 consumers. All the territory served 
is or is about to be interconnected with electric transmission lines, the 
connection between the northern and southern territory to be through the 
Public Service Electric & Gas Co. of New Jersey. 

The gas properties include plants for the generating of artifical gas, with 
an aggregate daily generating capacity of 13,100,000 cu. ft., and 314 miles of 
During the year ended Nov. 30 1924, 
51,042,500 k. w. h. of electric energy and 817,597,000 cu. ft. of gas were 
generated. All the territory supplied with gas except Ocean City is inter- 
connected with gas transmission lines to the gas plants located at Long 


Branch and Belmar. 

Lakewood Water Co. furnishes water service to 1,425 customers in 
Lakewood and vicinity. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock (no par : 2 8k 3) =e eee 
Pref cum, 7° series 7 Q-J $4,000,000 .-..-.-- 
lst Mtge & ref Series A ($500! 1925 5% @¢ F-A 11,500,000 Feb 1 1945 

& $1,000) gold c*tf Bank of Ame rica, N. Y., trustee. 
Divisional bonds (closed) 5% tt) aaa 


Stock.—Pref. is entitled to ‘110 & divs. in the event of voluntary liquida- 
tion and $100 per share & divs. in involuntary liquidation. Ked. all or in 
part after 3 years from issuance at 110 & divs. In April 1925 $4,000,000 
offered by E. H. Rollins & Sons, Blyth, Witter & Co., Eastman, Dillon & 
Co., &c., &c., at 97 & divs., to yield over 7.20% V. 120, p. 1747 








BOSTON 
200 Devonshire St. 


NEW YORK 
43 Exchange PI. 


DENVER 
315 International Tr. Bldg. 


NATIONAL PUBLIC SERVICE CORPORATION 


Jersey Central Power & Light Company 


We are identified in the financing of these Companies and 
will answer inquiries regarding the securities upon request. 
Write for our illustrated booklet ‘‘Power and Light Bonds.” 


E. H. Rollins & Sons 


Founded 1876 


LOS ANGELES 
1000 California Bk. Bidg. 


PHILADELPHIA 


CHICAGO 
1421 Chestnut St. S 


I 
231 So. LaSalle St. 


SAN FRANCISCO 
300 Montgomery St. 
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Electric Railway Lines 


Controlled by 
PUBLIC SERVICE CORPORATION 


OF NEW JERSEY 


LEGEND 


PUBLIC SERVICE RAILWAY CO. LINES 
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PUBLIC UTILITIES 














Bonds .—1st mtge. & ref. Series A 


7 : 548 are red. all or in part at any time 
on 30 days’ notice, at 105 and int., 


reducing \ of 1% for each year e lapsed 


from Jan. 31 1925 up to maturity Mtge. provides for sink fund. Conn., 
Penna., Maryland and Dist. of Columbia mill taxes at rates not exceeding 


the rates in each case as existing on Feb. 2 1925 and also Mass. incor 16 tax 


not exceeding 6°% on the int. thereon refunded. $11,500,000 Series A 5s 
were sold in March 1925 by E. H. R ollins & Sons: Blyth, Witter & C 0., 
&c., &c., at 97% and int., to yield over 5.70% V. 120, p. 1458. 


EARNINGS. 


Earnings—12 Months Ended Nor. 30 1924 


Gross earnings ¥ ae %4.054.539 
Operating expenses atl $2 307.221 
Annual! interest requirements on mortgage bonds 792 ®25 


Balance. : - 
OFFICERS Pres., A. 


------ $954,493 


Fitkin.—V. 120, p. 


—_——_>_-——— 


ATLANTIC CITY & SHORE CO. 


E. 1458, 1247. 


ORGANIZATION Incorp. in 19909 in Dela. Owns 2,995 of the 3,000 
shares of the Atlantic & Suburban Ry. Co. stock and a majority of the 
stocks of the Central Passenger Ry. Co. ($40,000 bonds) and Atlantic 
City & Shore RR.Co. Also owns all of the $591,100 outstanding lst mtge 


bonds of Atlantic & Suburban Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock - ~~ - - - intial “cabins = Pienaar $740,800 > 
Preferred stock acdsee * 254.700 
Coll trust, $591,100 tf 1910. D, 591.100 See text 


The collateral trust 4s are secured by $501. 100 Atl. & Sub 
bonds and 2,995 out of 3,090 shares of stock of that company 


Ist mtge 
They fall 


due Feb. 1 1928 or Feb. 1 1940 
OFFICERS.—Pres.. Harry E. Kohn; V.-P., H. 8. Silverman; Sec., L. R. 
Isenthal: Treas., A. W. From. 


(1) ATLANTIC CITY & SHORE RR. 


ORGANIZATION .—Incorp. in N. J. Oct. 21 
charter. Leases Atlantic City & Ocean City RR.—see terms below—and 
owas $218,500 of the common stock of the Atlantic City & Ocean City 
Co., which holds = the stock and bonds of the Atlantic City & Ocean City 
RR.. V.85, p. 158. Operates over the Central Pass Ry. Co. tracks under 
traffic agreement. 

FIELD OF OPERATIONS AND CHARACTER OF 
Operates 47.45 miles of track in and around Atlantic City, including a road 
through Pleasantville. Linwood and Somers Point. to Ocean City. the 
latter two points being connected by 2 miles of trestle and bridge owned by 
the Atlantic City & Ocean City RR 


1995 with a perpetual 


BUSINESS. 


Contract with West Jersey & Sea Shore RR.—An agreement has been 
entered into with the West Jersey & Sea Shore RR. by which the Atlantic 
Ave. line of the latter road, running from Atlantic City to Longport, 8% 
miles, is operated by this company 


STOCK AND BONDS Date Interest. Outstanding Maturity 
Stock , $1,000,000 ($100) .-- $1,000,000 | 
Ist mtge & coll trust dered 1905 5e¢eJ-D 950.000 Dee. 1 1945 

$1,000 000 ($1,000) g. _c*tf (Int. at Girard Trust Co., Phila., trustee 

Bonds .—No sinking fund, but can be called at any time at 110 and int. 


EARNINGS For years ending Dee. 31: 

Calendar Year Gross Net Rents, &c. Ralance. 
are $1,282,539 $282,487 $242,529 sur.$39,958 
SEES 1,354,015 336,969 271.2343 sur. 65,736 
1922. 1,227,160 a es 252 668 sur. 43,950 

OFFICERS Pres., I. H. Silverman; V.-P., A. J purentes Sec.. J. M. 
Campbell; Treas., A. W. From, Gen. Supt., A J. Purinton .109,p. 981 
V.110, p. 2386; V. 111, p. 188; V. 113. p. 291: V.118, p. 3195; Vitis pT: 


(a) ATLANTIC CITY & OCEAN CITY CO. 
ORGANIZATION .—The Atlantic City & Ocean City Co 


was organized 
in Delaware and owns the entire (180.000) stock and all the 


$180,000) bonds 


of the Atlantic City & Ocean City RR. and has pledged them as security 
for tne collateral trust bonds below Of the common stock of the Atlantic 
City & Ocean City Co., $218,590 is owned by the Atlantic City & Shore 


RR. The latter leases the 
the rental being $10,500 per annum 
™ of the net surplus, bu: 
OF OPERATIONS 
The Atlantic City & 


Atlantic City & Ocean City RR. for 999 years 
and an additional contingent sum equa! 

not to exceed $25,000 per annum 

AND CHARACTER OF BUSINESS 

Ocean City RR. owns 2.61 miles of road from So 


mers 


Point, across Great Eee Harbor Bay, on bridge and trestles to Ocean City 
Boardwalk. Rails, 85 lbs. V. 85, p. 158; V. 87, p. 165. 
STOCK AND BONDS Dat Interest Outstandina Maturity 
Common, $359,000 $220, 000 fe: 
Pref 5% non-cum $259,000 “175.000 
Collateral trust wold S500 1907 5 M-S 350.000 Moar 1 1947 
000 redeemable 110 & int t€{Girard Trust Co., Philadelphia, trustee. 
Stock .—The preferred stock is redeemable at par. 
OFFICERS Pres., L. R. Isenthal; Sec., J. M. Campbell: Treas., 


A. W. From. 


(2) ATLANTIC & SURBURBAN RY, 
ORGANIZATION Incorp. in New 


Jersey Dec. 7 1908 as a reorganiza 


tion of the Atk antic City & Suburban Traction Co., sold under foreclosure 
of lst mtge. V . p. 1237, 1532 
FIELD OF OP ERATIONS AND CHARACTER OF BUSINESS 


Operates 16.13 miles of track from Atlantic City to Pleasantville, Somers 


Point and Absecon. Standard gauge, 80-Ib. T rail. 

STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Stock, $750,000 ($50) oid $150,000 c 
First mortgage, $650,000) 1909 4aF-A 591,100 Aug 1 1929 

($1,000) ; e*tf (Int. atC ambridge Tr.Co., Chester, Pa., Tr 
Prior lien M, $100,000, guar 5% 100,000 Feb 1 1925 

p&i,byAC&SCo tf) 

Bonds.—Ronds have no sinking fund V. 87, p. 1237. Originally ma- 
tured Feb. 1 1925. but were extended to Feb. 1 1940 





We specialize in the securities of 


Jersey Central | 
Power & Light Co. | 


EASTMAN, DILLON & CO. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


120 Broadway, New York 


Packard Bldg. 43 N. Sixth St. 
Philadelphia Reading, Pa. 




















a, of the Northampton Easton & Washington Traction Co. 


(all sources), $103,425; 
$48,988. In 1923, gross 
and fixed charges, 


EARNINGS.—For calendar year 1924, gross 
net, after oper. expenses & fixed charges, def., 
(all sources), $110,625; net, after operating expenses 


def., $57,125. 
OFFICERS Pres., L: R. Isenthal; Sec., J. M. Campbell; Treas., A. W. 
From.—V. 90, p. 1424; V. 110, p. 1288; V. 113, p. 2078; V. 120, p. 84. 


oo - 


MILLVILLE TRACTION. 
OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 5.20 miles of track in Millville, 0.5 


FIELD OF 


A trolley road. 536 miles in 


Vineland and 5.541 miles in Township of Landis; total, 11.277 miles. 
STOCK AND BONDS Date Interest. Outstanims. Maturity. 
Stock $175,000_ : : $175,000 =A “— 
Ist mortgage $400,000 gold’) 1894 52@F-A 208 ‘000 Augz 11914 
$1,000 each c* (Int. at Land Title & Trust Co., Phila., trus. 
Bonds Not subject to call 
EARNINGS For cal. year 1922, gross, $69,507: def. from operation 
(after taxes), $19,808. In 1921, gross, $68,811: def. from operation (after 
taxes), $32,954. 
OFFICERS.—Pres.. George Wood: V .-Pres., R. D. Wood: Sec., Hartle 


8. Haines; Treas., Dapiel C. Lewis. 


eit 


BURLINGTON COUNTY TRANSIT CO. 


ORGANIZATION .—Incorporated in New Jersey on July 1 1910. as 
successor to the Burlington County Ry. Co. V. 90. p. 1612. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A trolley road. About 14 miles of track from Burlington through Mount 
Holly and Hainesport to Moorestown. 60-lb. T rail. Gauge, 5 ft. 
CAPITALIZATION .—Stock authorized and issued, $129,000 
No bonds 
EARNINGS For yvear ending Dec. 
taxes. def., $7 403. In 1922 gross. $78,388: net after taxes, def., $6,247. 
OFFICERS.—Pres., Albert Haines: V.-P., John D. Johnson Jr.; Sec.- 
Treas., Armitt H. Coate; Gen. Mgr., Maurice B. Comfort. 


—_— > ———_ 


MORRIS COUNTY TRACTION. 


Receirership.—On July 24 1923 Joseph K. Choate and Joseph P. Tumulty 
were appointed receivers for the company 
ORGANIZATION Incorporated in 

gives company right of eminent domain 
way F 


($50). 
31 1923, gross, 379.310: net after 


New Jersey 
Built mostly 


in 1899. Charter 
on private right-of 


ranchises through towns are perpetual or for 35 years. 
FIELD OF OP ERATIONS AND CHARACTER OF BUSINESS 
Owns 44.01 miles road, 58.33 miles of track toad is in operation from 


Maplewood to Danforth Koad 
Hopatcong, 21.81 miles Branch line 
Denville to Boonton, 4.90 miles 
miles of road between Danforth 

Morris RR. and are 


Madison, 10.89 miles: Morristown to Lake 
:, Springfield to Elizabeth, 5.34 miles: 

Dover to Wharton 1 mile. The 2.69 
Road and Morristown are owned by the 
operated under lease: also operates under lease branch 


line, Morris Plains to State Hospital, 1.36m. Total road operated. 65.98 m 
Gauge 4ft.8% in. 70-lIb. T rail in country: 80-lb. girder in cities. 
STOCK AND BONDS Date Interest. Outstanding. Maturity. 
Stock common $300 000 = 
First mortgage $3,000,000 1905 5@¢J-D15 3,000,000 June 15 °'35 
$1,000) gold callable at/Int. at People’s Sav. & Trust Co., Pitts- 
110 and interest ct&rtf burgh, trustee 
Income debenture bonds’) 1917 Le J-D 1,179,000 June 16 ‘48 
S100 Int. at People’s Sav. & Tr. Co., Pitts., trus 
EARNINGS For calendar years 
Years end. Dec. 31 1924. 1923. 
Gross $508 936 $507 ,291 
Net after taxes 39.857 7 AAI 
OFFICERS Pres., Joseph K. Choate, New York; V.-Ps., Geo. R. 
Hann Pitt sburgh, Pa., and H. O. Re Sec., Treas. & Gen. Mer., O. G 
Schulz Morritsown Supt., Chas. Fields y,. 323. D. SB6t ¥,. 328. DB. 74s 
V.116, p. Sle 117, p. 440; V. 118, p. 2305: V. 119. p. 811 


— 


SALEM & PENNSGROVE TRACTION CO. 


ORGANIZATION .—Incorp. in New Jersey Sept. 14 1915. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 
Completed a line from Pennsgrove to Salem, N. J., 14 miles long. of which 
; miles between Pennsgrove and Deep Water Point has been in operation 
since Aug. 15 1916, and the whole line to Salem (14 miles) since Jan 22 
1917 70-Ib. T rail; gauge, 4 ft. 8% in. 14 passenger cars, 1 combination 
snow plow and work car. 


Voting Trust.—The stock has been placed in a voting trust for five years, 
under which dividends are restricted to 6% per annum until at least half 
of the 2d mtge. bonds and all of the lst M. bonds outstanding in excese 
of $225.000 have been retired. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $850,000 ($100) P re ee ene ee i 
lst mtge $750,000 gold ($100,) 1915 6 “ J-D 398,700 Dec 1 1938 

$500 and $1,000) c*tf/Int.at Pa. Co. forIns.on Lives, &c.,Phila.,tr 


Second mortgage $100,000) 1915 62J-D 2,000 Dec 1 1938 
gold ($1,000) ......--- c*tf} Int. at Wilmington (Del.) Trust Co.. trustee. 


Bonds.— Remaining first mtge. bonds are issuable for additional equ!p- 
ment, power plant and other property The mortgages provide that the 
‘om pany's net income be ap sMed— 80% ‘to the Ist M. and 20% tothe 2d M. 
bonds—to the purchase o 2nds at not over par and Interest, or to their 
call at that price, the bonds to be canceled. This sinking fund, however 
is not to exceed $50,000 in any one year and is to be reduced to 2% o 
bonds outstanding when half the 2d M. bonds and al) Ist M. bonds out 
standing in excess of $225,000 have been retired. The fund became opera- 
tive July 1 1917. $33,700 Ist M. and $7.000 2d M. bonds have 2D 
retired. Both issucs are redeemable, all or part, at par and int. on any Int. 
date on four weeks’ notice. 

The second mtge. bonds are all owned by E. I. du Pont de Nemours & Co 


EARNINGS.— Gross Net after Bond Balance 
Pertod Covered— Earnings. Taz.,Depr.,&c. Int. Surplus 
Year ending Dec. 31 1924__.$106,7 rh Sy $7,753 $29,442 def.$21,689 
Year ending Dec. 31 1923. 107,72 29.442 def. 25,767 


Year ending Dec. 31 1922-.. 107 O10 def. 32. ‘084 29.457 def. 02.441 
OFFICERS.—Pres., C. N. aeoetin:; V.-P., W. W. Hepburn; Sec. & 
Treas., W. E. Ervin.—V. 102, p. 886: V. 104, p. 765; V. 110, p. 1090, 1527. 


ee 


NEW JERSEY INTERURBAN CO. 


ORGANIZATION .—Organized in N. J. in 1923 to take over the proper- 
(for history 
‘Electric Railway'’ Supplement of April 23 1923) sold at foreclosure in 
Nev. 1922 as per plan outlined ir V. 114, p. 1651 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
17 miles of track from Phillipsburg, N. J., through Washington, N. J., 
to Port Murray, N. J. 
The co. has been auth. to issue $100,000 com. stock, $480,000 income 
mtge. bonds and $100,000 Ist mtge. bonds. For terms of exchange of these 





securities for obligations of predecessor co. see V. 114, p. 1651. 

Ceases Operation.—In April 1925 3 were informed that the company 
ceased operations definitely on Jan. 27 192: 

STOCK AND BONDS.— coy Senaeet. Outstanding. aconety. 
80 ES a nti Md palin $100,000 ad ‘ 
lst mtge $1,000.000_....--- } 192 J-J 100,000 Jan 1 1953 

{Coal ~ son Nat. Bk., N. Y. City. trustee. 

Income bds $500,000 (int. at| 1922 -........ 480,000 April 1 1953 

rate of 5% p a, payable be-/ Coal & Iron National Bank, New York City, 
ginning Apr 1 1924 if earned trustee. 

Stock.—All of the com. is held under a 5-year trust agreement. Trustees: 


Warner Marhsall, R. A. Pritchard and L. M. Symmes. 


Latest Earnings .—For p -~ from May 1 1924 to Jan. 31§1925: 


Gross. 
$42,635; oper. exp., $42 


def., $12,441+ 


taxes, $6,142; int., $6,867; bal., 








May, 1925.] 


POWER, LIGHT 


AND RAILWAY 75 








OFFICERS.—Pres., Warner Marshall; V.-P. & Counsel, R. A. Pritchard; 
V.-P., E. Hawley Van Wyck: Sec.-Treas., L. M. Symmes; Gen. Mer. & 
Asst. Treas., W.L. Doyle.—V. 117, p. 1462. 





TRENTON & MERCER COUNTY TRACTION CORP. 


ORGANIZATION .—Incorp. on Oct. 5 1910 in New Jersey with $10,000 
Goes ($100), increased in Nev. 1911 to $400,000, of which $200,000 is pref. 

- 93, p. 1260. On Oct. 15 1910 leased for 990 years Trenton Street Ry., 
ideal County Trac., Trenton Ham. & Ewing Trac., and Trenton Penning- 
ton & Hopewell St. Ry.. at a rental of $80,000 the Ist year, $82,500 the 2d, 
$85,000 the 3d, then increasing $5,000 yearly until the maximum of $150,000 
is reached. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and controls by lease about 73.93 miles of track, comprising all local 
street railway in Trenton and interurban lines to Yardville, Trenton Junc- 


tion, Pennington, Hopewell, Lawrenceville, Princeton and Hamilton | 
Square. Also operates buses. V. 119, Pp. 812. 
In Jan. 1918 failed to pay rental on the Trenton Street Ry. properties, 


but was granted an extension of time until April 1 1918 and then to July 1 
1918, in which to make payment. Resumed payment of current rentals on 
July 1 1923. rentals unpaid on Oct. 
$733.792.) 
To Build Terminal in Trenton.—See V. 118, p. 2306. 
Equipment Trust Certificates.—See V. 111, p. 494; V. 119, p. 1173. 
Valuation.—Re apredueties cost new of the roperty as a going concern 
was estimated in April 1921 by Ford, Bacon & Davis, engineers, New York, 
at $9.391,228, based on 7. 1 1920 prices for labor and material. 
further details see V. 112, 1268. 
EARNINGS.—For cdunientene 1923, gross, $1,701,034; ant etree taxes: 
$352,299. In 1922, gross, $1,689.896; net, after taxes, $311 
OFFICERS.—Pres., Rankin Johnson; Trease., F. E. seth aes 108, 
- 974, 1512: V. pc. 70, 262. 205; VV. 111, vp. 494: V. 112, p. 1868, 2750; 
- 115, p. 1943; V. , p. 2306; V. 119, p. 812, 1173, 2065. 


(1) TRENTON ado RY.—Trolley 
portation Co. owns 19,969 out of the 20, 000 shares of stock outstanding. 

Lease.—Is leased to Trenton & Mercer County Traction Corp. (see above). 
V. 91, p. 1513. 

ORGANIZATION .—Formed June 29 1898 by consolidation of the Tren- 
ton’ Passenger Ry., Mulberry Street Passenger Ry., Pennington Avenue 
Passenger Ry. and Ewing Passenger Ry 


(Accruec 


On June 19 1899 the Mercer County Y rraction Co. was formed with a 


capital of $100,000 to enable the Trenton Street Rialway Co. to build an 
extension of 11.42 miles into Princeton and in the city of Trenton. The 


entire stock is owned by the United Power & Transportation Co. Is oper- 
ated as a part of Trenton Street Ry. system. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,500 .000 (par $50)_-.. .... ..--.-. $1,000,000 _- ‘ 
Trenton Passenger first mtge/[ 90,000 x1920-1925 

$840,000 gold ($1, 009) 1891 6 g A-O ($15,000 due yly Sept. 30 | 

00 000 


each) ___- *| 
Interest at Mechanics Nat. | 
Bank, Trenton, N. ‘ 


1926-1930 
($20,000 due yly Sept. 30 


1924 amounted to 


For 


The United Power & Trans- 





650,000 Sept 301931 | p. 


STOCK AND BONDS— Date. Interest. Cutneneeee: Maturity 
Comsetiaoses moreaaee gold{ 1898 5i¢ J-J 1,159,000 July 1 1938 
$2,000,000 ($1,000) -_--- c*{Interest in Trenton at Mechanics National 
Bank; Girard Trust Con trustee 
Trenton St ay general mtge/f 1911 6 J-D 500,000 June 1 1041 
$500,000 gold ($1,000)-__c*| Bankers Trust Co., New York, trustee 


Guaranteed Bonds— 





Trenton Pennington & Hope [ 1903 52¢J-D 349,000 June 1 1943 
first mortgage 50,000; Int. at Fidelity Trust Co., Newark, trustee. 
gold guaranteed --......_-- Guar., prin. & int., by Trenton Street R 

Trenton Hamilton & E Ist M)| 1905 g M-N 500,000 Nov 1 19 5 
$500,000 ($1,000) gold__c*/{nt. at Real Est. T. I. & Tr. Co., Phila., trus. 

Mercer Co Tr Ist M $300,000| 1904 5 J-J 292,000 "July 1 1944 
gold ($1,000) guar p & i_c*j Real Est. Tit. Ins. & Tr. Co., Phila., trustee. 


x Holders of bonds maturing Sept. 30 1920 to 1924 have agreed to hold 
bonds at same rate of interest. 


Bonds .—$840 000 consolidated 5s of 1898 are reserved to retire first 6s. 
Trenton Street le — mtge. bonds are subject to call at 105 and int. on 
any int. day. 797. Are listed on Phila. Stock Exchange. 

Mercer C fees ‘ Praction Trenton Pennington & Hopewell and Trenton 
Hamilton & Ewing Traction bonds are guar., p. & i., by endorsement by 
Trenton Street Ry. . 94, p. 826, 1696 


OFFICERS.—Pres., John A. Rigg: Sec. S ores. T. W. Grooket Jr.— 
V. 93, p. 797: V. 94, Dp. 828; V. 105, p 2273; . 106, p. 1901, 2230. ‘ 





TRENTON-PRINCETON TRACTION CO. 
Controlled by Bucks County Syndicate. 


ORGANIZATION .—Incorp. in New Jersey on Sept. 29 1922 as a con- 
solidation of the New Jersey & Pennsylvania Traction Co., Trenton Law- 
renceville & Princeton RR., the Trenton Lawrenceville & Princeton Ex- 
tension RR. and the Princeton Street Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 12.56 miles from Warren and Hanover Sts., Trenton, N. J.. 
to Princeton, N. J 


Franchises are perpetual except in Trenton, which runs to 1953. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $200,000 ($100)... - _ eee EE st dicing 
First mortgage....-...... » 1923. 6 M-N 490,000 May 1 1943 


Bonds.—In addition to amount outstanding, 
but reacquired. 


EARNINGS.—For year ending Dec. 31 1924 (Princeton Division), 
gross, $127,105; net, after taxes, $18,776. In 1923, gross, $127,258; 
after taxes, ‘$24,136. In 1922, gross, $132,048; net, after taxes, $19,719 


OFFICERS.—Pres., Sydney L. Wright, Phila.; V.-P. & Gen. Mer., 
Gaylord Thompson, Trenton; Sec. & Treas., John M. Morrisse y.—V. 11-¢ 
1063; V. 115, p. 1632; V. 116, p. 1412; V. 118, p. 312, 2573. 


$100,000 bonds issued 
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AMERICAN ELECTRIC POWER CO. 
(See Map page 60.) 


Control.—In May 1924 the American Gas & E lec. Co. and Appalachian 
Power Co. offered to purchase not less than 75% of the com. stock of the 
co. outstanding in the hands of the public at a cash price of $62 50 net per 
share. V. 118, p. 2823. In July 1924 it was announced that approxi 
mately 95%, of the com. stock h: 1d been acquired under terms of the offer 
V.119, p. 72. Compare V. 118, p. 2946, 3194. 


ORGANIZATION .—The American Rys. Co. was incorp. under laws of 
N. J. in 1900 as a consolidation of the former American Kys. Co. and the 
United States Electric Ry. & Light Co., which latter had only $1,000 of 
outstanding stock. Name changed from ry American Kailways Co. to 
present title on Feb. 13 1923. V. 116, p. 615 

For list of securities owned by the co 
Railway'’’ Supplement of April 26 1924 

Sale of Subsidiary Companies Proposed.—See V 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Total track about 420.5 miles; about 776 cars See also Wilmington & 
Phila. Trac. Co. ona subsequent page. Also owns land for parks in Altoona 
and Joliet. 

The cempany has called for redemption the following issues 

(1) On Sept. 1 all of the outstanding $570,000 American Railways Jersey 
Central 6% Gold bonds, dated March | 1917, at 102'% and interest at the 
Bank of North America & Trust Co., trustee, Philadelphia, Pa 

(2) On Sept. 1 all of the outstanding $1,750,000 American Railways Co. 
5% Collateral Trust Gold bonds, dated Feb. 7 1917. at 102'4 and interest at 
the Continental-Equitable Trust Co., Philadelphia, Pa f 

Bondholders are privileged to present the above bonds at any time before 
the ——— date and receive therefor the 102'¢ and interest to the date 
of surrender. 

(3) On July 1 all of the 


as | Dec. 31 1923, see ‘Electric 


120, p. 1324. 


outstanding $851,900 National Gas, Elcetric 


Light & Power Co. Collateral Trust 6°; bonds, Series “‘A,'’ at 102 and inter- 
est at the Integrity Trust Co., Philadelphia, Pa. 

4) On July 1 all of the outstanding $1,224,100 National Gas, Electric 
Light & Power Co. 6% Secured Gold bonds, Series ‘'B,"' at 101 and intreest 
at the Integrity Trust Co,, Philadelphia, Pa 

STOCK AND BONDS Date Interest Outstanding Maturity 
Common $17,000,000 ($50) J-D 15 $9,460,000 See text 
Ist pref 7% cum $8,000,000 

($100) 5 eras f 7Q-F 4,936,593 See text 

5-year 8% notes - s 930 500 1925 
©oll trust $1,750,000 gold 1917 5 M-S 1.750.000 Mar 1 1927 
Collat trust $2,500,000 gold’ 1911 5 F-A 879.500 Aug 1 1931 

conv ($500 & $1,000) __c*tf Int. at ee: od Un. Tr. Co.,Phila.,trust. 
jpesme bonds (see text) y .143.250 1940 
y Central Trac coll trust{ 1917 6 v M-S 342,700 Mar 1 1947 
0,000 gold ($1,000) _c*tf\ Int. at Commercial Tr. Co., Phila., trustee. 

our trust certificates ser ‘‘A"’ 1923 6J 315,000 
Oar trust certificates ser nel 1914 6 F-A 26,000 See text 

fae e*ntf/ 

Oar trust certificates ser “C"'{ 1916 5 F-A 48,000 See text 

($1,000) c| Logan Trust Co. of Philadelphia, trustee 
Oar tr ctf ser ““D"’ ($1 ,000)c*tf 1917 6 A-O 65,000 See text 


Stock .—Pref. stock is red. at any time at 110. Pref. & com. stocksare 
listed on Philadelphia Stock Exch. The pref. stock was auth. by share 
holders on Oct. 17 1912 (V.95, p. 889, 1038, 1206) and the auth. amount of 
common stock was reduced from $25,000,000 to $21,000,000 

Notes.—-8% 5-year notes are secured by deposit of $2,894,000 bonds of 
subsidiary companies. 

Bonds .— 
of Altoona & Legan Val. Elec. Ry. and $1,975,000 stock of Scran. Ky. Co. 

Coll. trust bonds of 1911 have no sinking fund but bonds are subject to 
eall on any int. date at 102. The collateral for the bonds consists of $2,- 
250,000 stock (out of $2,500,000 issued) of the People’s Ry. of Dayton and 

The Jersey Central Trac. coll. trust 6s are secured by $531,400 com. stock 
of the Jersey Cent. Trac. Co. and $305,000 com. stock of the Monmouth 
Lighting Co Redeemable at 102% and int. on any int. date. 

Car Trust Certificates.—Of Series ‘‘A"’ $35,000 mature July 1 each year. 
Series ‘‘B"’ 11 certific nies mature Aug. 1 1915 to 1925 incl.; 15 mature 
Aug.11926. Series ‘'C"’ certificates mature $12,000 yearly Aug. 1 to 1928. 
They were issued by the Logan Trust Co. and unconditionally guar., p. & i., 
fend.) by the American Rys. Co. V. 103, p. 1031. Series “‘D" certifi- 
cates mature $21 ,000 each July 1 from 1918 to 1926 and $23,000 July 1 1927 


REPORT .—For fiscal period: 


UTILITIES 


The collateral for the bonds of 1917 consists of $1,475,000 stock | 


Years Ended Dec. 31— 1924 1923. 1922. 1921. 
Gross income, all sources $2,317,338 $2,826,167 $2,475,897 $1,964,499 
Interest, taxes, &c____- 949,580 1,117,809 1,341,377 1,400,416 

Net incume.._...-.. $1,367,758 $1.708,358 $1,134,520 $564,083 
Common dividends. ahah i -marentue 
Preferred dividends (7 %) 34: 3, 854 a2s7, a at oe 

= _es ; 

a $1 023 904 $i, 421, 306 $1, 1 34, +520 $564 1,083 } 


a In Feb. 1923 paid 1914 % in pref. stock, clearing up all accumulations 
on that issue. In May, June and Aug. 1923 dividends of 1% % payable in 
ref. stock) were paid. In Nov. 1923 a cash yg nd of 1 % Q% 


' % Was paid. 
n_ 1924 regular quarterly cash dividends of 1% were paid. 








American Electric Power 
Company 


and | 





Underlying Securities 


BOUGHT—SOLD—QUOTED 


BIOREN & CO. 


Established 1865 


PHILADELPHIA 


410 Chestnut St. 


























| from Forest City, 


| Mayfield, Moosic, 
' Forest City. 


[Vor. 120. 

















COMBINED EARNINGS 
Calendar Years— 


OF CONTROLLED COMPANIES. 
1924. 1923. 1922. 














Operating revenues _ - _.$19,906 902 $20,803,892 $19, 342° 698 
Operating revenues & deprec jation_ _-$13,107.873 $13,802,395 $13,302,912 
igicadvdkcneccedsends cusseenes 2 001 ‘492 1,024,373 973.789 
Operating ‘income. ...-_......<<<- "$5.7 797, 536 “$5 , 77 7 438 "$5,065,997 
Non-operating income..-.----.----- £4,960 92,512 
CoS BNGING. ko cantannscunseae $5,952,497 36,05 8,000 $5,158,509 
Raters. pemtets. £0... sccccccess $3.2°'2.898 $2, 986.7 712 $2,663,643 
Sinking fund____._-- ee tee 270,795 232,937 68,613 
NG os citccscdeusudnnen $2, 478, 803 $2,838,350 $2,426,253 
Dividends.—Quarterly divs. of 134% each on pref. stock were begun 
in Feb. 1913 and paid regularly to and incl. May 1920. Aug. 1920 div. 


1923, when 19% 
In May. 


% (payablein pref. stock) was paid, 
June and Aug. 1923 divs. of 1% % 


deferred. Noneto Feb 
clearing up all accumulations 


payable in pref. stock) were a In Nov. 1923 cash dividends of 1% % 
were resumed, In 1924, 7 In 1925, Feb., 1%%. First dividend 
on common stock —] %—Dec. "1900. In 1901 paid 1% each in March, 
June and Sept.; in Dec. paid 1K%. In 1902 paid 1K% each in March; 
June and Sept.; in Dec. 1902 div. was increased to 1% % “which rate was con- 
tinued up to and incl. Sept. 1914.. In Dec. 1914 rate was reduced to 14% 
(V. 99, p. 1450). In 1915, a? 1% %: June, 14% %; in Sept. 1915 rate 
was further reduced to 1% 101, p. 526): Dec., S %. In Jan. 1916 divi- 
dend periods were changed Raye. and Dec. 19 5. +3 p.436. In1916 
and 1917,4 June 1918 dividend passed. 108: . 2227, 2343. None 
to June 1919, when 1% % was paid. In vay 1919, 4%. None since. 
V. 110, p. 2386 

OFFICERS.—Pres., Van Horn Ely; V.-Ps., Geo. N. Tidd and C. L. S- 
Tingley; Sec. & Treas., Frank J. Sryer Jr.; Asst. Treas. & Comp., H. D- 
Anderson: Asst. Treas. & Asst. Comp., R. Beddows;: Asst. Treas., H. P- 
Carr; Gen. Counsel, H. B. Gill. Ge a offices. Packard Building, 111 8- 
13th St., Philadelphia, Pa.—V. 118, p. 905, 1259, 1282, $663, 2178, 2571, 
2702, 2823, 2946, 3194; V. 119, p. 72, 691: V. 120. Pp. 84, 207, 954: 1324. 
1584, 1879. 


(1) PEOPLE’S RAILWAY (DAYTON). 


Acquired in 1899 by the American Railways Co. (now American Elec 
tric Power Co.). 
ORGANIZATION Incorp. in Ohio June 18 1896. The American 


Electric Power Co. owns entire capital stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road Jas 32.6 miles of track in Dayton, Ohio; operates 124 cars. 
STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock $2.500,000 ($100 $2,500,000 _- . . 
First mtg “White Line 1895 52 A-O 300,000 Oct 1 1925 
$300 000 $500 gold red: Interest at Union Savings Bank & Trust Co., 

Oct 1 1900 at 110 ntf Cincinnati, trustee. 

First mtge “Pe soOple's Ry"’{ 1897 5e2aJ 200.000 Jan 1 
$200,000 ($500) gold red/ Interest at Union Savings Bank & Trust Co., 
at 110 7 ntf Cincinnati, trustee. 
EARNINGS Year ending Dec. 31 1924, gross, $697.443; 

taxes, $156,806; int., deprec., &c., $60,592; bal., sur., $96,214. 
OFFICERS Pres., J. Sprigg McMahon, Dayton; V.-P., C. L. 8S. 

Tingley, Phila.; Sec. & Treas., Walter W. Perkins, Phila.;: Asst. Sec.-Treas. 

& Compt., Frank J. Pryor Jr.: Gen. Megr., V. R. Powell; Asst. Treas. & 

Asst. Compt., H. D. Anderson; Asst. Treas., Henry P. Carr V. 86, p. 

1530; V. 97, p. 176. 


(2) SPRINGFIELD (OHIO) RAILWAY. 


ORGANIZATION .—Incorporated in Ohio Oct. 20 1892; 9,944 shares of 
the common stock and 5,000 shares of the pref. stock have been acquired 
by the American Elec. Pow. Co For details of franchise under which co. 
operates see ‘‘Electric Railway'’ Supplement of April 24 1920. 


1927 


net, after 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 40.7 miles of track. Oper . s 80 passenger cars. 
STOCK AND BONDS Date. Interest.  /utstanding. Maturity. 
Common (par $100) -—- ww: spinal “ : of tt a 
Preferred $5 500, 000 6° I ee as 
r- mtge $5,000,000 ($100 1914 52 M-S 1,437 ,800 See text 
$500 & $1,000) gs f_c*ntf/Int. at Real Est. T. & I. Tr. Co., Phila., Tr. 


Bonde. $400 000 of the above outstanding bonds provided for by serial 
maturity, i. e., $12.500 due Sept. 1 1914 to 1923, incl., $25,000 due Sept. 1 
1924 to 1934, the remaining bonds ($4,600,000) due Sept. 1 1935. 

Sinking Fund.—When more than $1,250,000 bonds outstanding, sinking 
fund of 1% to 1923 and 2% thereafter of bonds outstanding over and above 
the $1,255,000 of original issue. The escrow bonds ($3,756,000) reserved 
for extensions, betterments, &c., at 80% of cost. Redeemable any interest 
date at 102 and interest. V. 98, p. 1609. 


EARNINGS.—For year ending Dec. 31 1924, gross, $565.770; net, after 


taxes, $80,789); int., deprec., &c., $137,160; bal., def., $56.380. 
OFFICERS.—Pres., Paul C. Martin; V.-P., C. L. 8. Tingley; Sec. & 
Treas., W. W. Perkins; Asst. Sec., Asst. Treas. & Compt., Frank J. Pryor 
Jr.; Asst. Treas. & Asst. Compt., H. D. Anderson and Henry P. Carr; 
Gen. Mgr., P. E. O’Brien.—V. 115, p. 1839; V. 117, p. 1993. 
(3) ALTOONA & LOGAN VALLEY ELECTRIC RAILWAY. 


The American Elec. Pow. Co. owns entire stock Altoona & Logan Valley 
Electric Ry. and $4! 54, 000 consolidated mortgage bonds. 


Acquisition by Jersey Central Power & Light Corp. Proposed.—See V. 120 
- 1324. At time of going to press,we were advised property had been soid. 


” ORG ANIZATION .—Incorp. in Penna. Aug. 5 1903. Owns the entire 
$65,000 stock of the Lakemont Park Co., also $58,000 of the $59,000 stock 
of the Home Electric Light & Steam Heating Co. of Tyrone (into which 
the Blair Electric Co. incorp. in 1908 to do a lighting business, having 
perpetual franchise and 10-year contract to light town of Bellwood, was 
merged in 1910-11) and leases that company for 99 years from July 1 1903; 
$54.000 of this stock is deposited as additional security for the consolidated 
mortgage. In Aug. 1903 absorbed by consolidation the City Passenger Ry. 
and the Tyrone Electric Ry. (previously owned) and increased its capital 
stock from $500.000 to $1,500,000. V.77, p. 1745. In 1912 acquired the 
Logan Light & Pow. Co. of Tyrone, and operates same in conjunction with 
the Home Elec. Lt. & Steam Htg. Co. V. 94, p. 696 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 57. miles of track, connecting Altoona, Bellwood, 
Hollidaysburg and Tyrone. Gauge, 5 ft.3 in. Operates 124 cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Last dir.,&c. 
I i 1.500.000 See text 
Consol mtge $4,000,000 gold { 1903 4 % « F-A1l5 4,000,000 Aug 15 1933 

($500 and $1.000) guar by/Interest at Equit: ble Trust Co., Philadel- 

Amer Elec Pr Co___c&r.tf ee” 7 - 

Logan Lt & Pr Ist mtge______ A-O 43,000 Oct 1 1937 

The bonds are guaranteed, p. & i., by endorsement by American Elec. 
Power Co. No sinking fund und not subject to call. 

EARNINGS.—For year ending Dec. 31 1923, gross, $1.431,959; net, 
after taxes, $517,426; int., deprec., &c., $249,160; bal., sur., $266,266. 

OFFICERS.—Pres., Van Horn Ely; V.-P., C. L. 8. Tingley: Sec. & 
Treas., Walter W. Perkins; Asst. Sec.-Treas. & Compt., Frank J. Pryor ms 
Asst. Treas. & Asst. Compt., H. D. Anderson; Asst. Treas., Henry P. C: 


Gen. Mer., 8. 8. Crane.—V. 80, p. 2619; V. 82, p. 323, 391, 803; V. 4, 
p. 699; V. 112, p. 1976; V. 117, p. 1016; V. 118, p. 1134. 





(4) SCRANTON RAILWAY. 


American Electric Power Co. owns practically 


all of the stock. 
Acquisition by Jersey Central Power & Light Corp. Proposed.—See V. 


120. 
p. 1329. At time of going to press we were advised property had been sold. 

ORGANIZATION .—On Jan. 1 1897 assumed all the assets and liabilities 
of the Scranton Traction Co., &c. V. 63, p. 1064: V. 64, p. 85. As at 
present constituted, is a merger of 21 companies. 

Operates, practically without competition, in the Lackawanna Valley 
in Susquehanna County, to Pittston, in Luzerne County, 
serving, among others, the cities of Scranton, Pittston and Carbondale, 
and the boreughs of Archbold, Blakely, Dickson City, Dunmore, Jermyn, 
Old Forge, Taylor, Throop, Vandling, Avoca, Duryea, 
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MAP 


‘SHOWING LOCATION AND CHARACTER OF PROPERTIES 
OWNED AND OPERATED BY 
AMERICAN ELECTRIC POWER COMPANY 
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PUBLIC UTILITIES 


[Vor 120. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns and operates all the street roads in and around city of Scranton, | 





Owns 92.3 and overates 103.3 miles Operates 176 cars. 
Franchises perpetual 
Valuation.—See V 11, p. 1662; also V. 112, p. 1867; V. 113, p. 629; 

V. 116, p. 1761. 

MSTOCK AND BONDS Date. Interest. Outstanding Maturity. 

Stock ($50) - a? a : Sard $2 000,000 - 

Scranton Ry Ist&ref M $15,.-) 1917 5 F-A 3,095,000 Feb 1 1947 
000,000 2g ($1,000 c*rtf | Int. at Merch. Un. Tr. Co., Phila., Trustee. 

Scran Trac Ist M $1,000,000; 1892 § ¢ M-. 1.000.000 Nov 1 1932 
($1,000) gold no opt__c*tf | Int. at Merchants’ Union Trust Co., Phila 

Scranton Ky st on mtge 1897 52 J-J 1,100,000 Nov 1 1932 
$2,500,000 g ($1,000)_c*tf New York Trust Co Y. City, Trustee. 

Scranton Ky gen mtge $] 1910 7 M-N 1,000,000 Nov 1 1925 
000.000 gold ($1,000 tf\ Int. at Equitable Trust Co., Phil Trustee 

Scranton & Carb'd Ist mtge! 1893 6 z J-J 50.000 Jan 1 1938 
$1.000.000 g ($1,000)_c*tf Int. at Lack. T. & 8S. D. Co., Scranton, 
Free of State tax rrustee. 

Ist M Carbondale Traction{ 1892 6 2 J-J 150,000 July 1 1942 
Co, 150.000, gold $500: Interest at Central Trust Co New York 
and =$1,.000 c*&r Trustee. 

Carbondale Ry gen mtge gold{ 1910 5 J-J 800,000 Jan 1 1933 
$800,000 guar p & i___ctf\| Provident Life & Trust Co., Phila., Trustee. 

Peoples St Ky gen mtge $100,-! 1891 6 J-D 100,000 Dee 1 1926 
ae Farmers Loan & Trust Co, N.Y., Trustee 





-a i = 
Bonds .—Of the $ 58 of 1897, 21,400,000 


r 
, 


500.000 Scranton Ry. mortg.xe 


are reserved to retire prior bonds at maturity Scranton Ry. gen. M. bonds 
of 1910 are subject to call at any int. period at 102 and int Originally 
matured Nov. 1 1920 and bore int. at 5% but were extended for 5 years 
at 7% V.111, p. 1662 

First mortgage of Carbondale Traction has a sinking fund of $2,500 per 


annum after July 1 1895, but bonds cannot be called The bonds, originally 
matured July 1 1922 but were extended for 20 irs V. 115, p. 74 
Carbondale Ry. mtge. for 1910 is unconditionally guar., p. & i., by Scranton 
Ry. Subj. to call on any int. date at 105 and int V.93, p. 1785 Scran- 
ton & Carbondale ist mtge. 6s originally matured Jan. 1 1924, but were 
extended to Jan. 1 1938 

The Ist & ref. 5s of 1917 are callable since 1922 at 102 % and int Guar., 
p. & i., by endorsement, by American Elec. Power Co $4,600,500 are 
reserved for underlying bonds and $7,604,000 for impts. under certain 
restrictions V. 104, p. 1703 

SAKNINGS For year ending Dec. 3] 1923, gross, $2,439,796; net 
after tuxes, $624,674: int., depree &c., $543,121; bal u $81,553 

OFFICERS Pres Van Horn Ely; V.-P., C. L. 8. Tingk Sec. & 
Treas., Walter W. Perkins; Asst. Sec.-Treas. & Compt., Frank J. Pryor Jr 
Asst. Treas. & Asst. Compt., H. D. Anderson; Asst. Tr« Htenry P. Carr 
Gen, Megr., Jilson J. Coles Wo Ban, Os: Gov. ¥. 110, B.. 74: VV. 336. P 
1761; V. 117, p. 209, 1018, 1463; V. 118, p. $6, 1269; V. 119, p. 1734 

5) CONSOLIDATED POWER & LIGHT CO. 

Entire common stock owned b Ar rican Electric Power Co 

ORGANIZATION Ir ! n Feb. 1923 iccessor to Consolidated 
Light Heat & Power Co \ 4, p. 75 Acquired all the com ck 
equity held by the American I ww Amer. Elec. Pr. Co.) in the follow 
ing cos.: Ohio Val Electric Ry Ironton Elec. Co., Boyd County Ele« 
Co., Lynchburg Trac. & Lt. Co Roanoke Trac. & Lt. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Comy inv and it liorie own nd operat the entire electric power ind 
light busin« in Huntingt se. nd Lynchburg, V nd all the 
electric power nd ht b in Ronnoke \ s well s the gz na 
electric power and railw isin in Lyne} uy Cos. own and operat 
the electric railway busine in Roanoke, the electric railway  wusiness in 
Huntington nad rroundi: com nit na he entire lectri light 
ind power nd railway busine j Ir ton, Ohio, Ashland and Catlettsburg 
Ky nd the intermediate tcrritor Population served is in excess of 
220 000 
Capitalization of the New ¢ w Upon Com} ion of the New Financing 
Common stock (no par v it : 100.000 sh 
Preferred stocl 32? 480.000 
First mtge. & ref. lien 6 o 8 039,500 

EARNINGS For ea;©r ending Dee 31 incl ub. cos 

Calendar Year 4 1923 1922 1921 
Operating revenu $5 9756 $5.964.188 $5,164,154 834,550,471 
Oper. exp. and tax 422.75) 3.940.251 3.388.090 3,110,290 

Net operating revenue $2 $000 $2,023,937 $1,776,064 $1,440,181 
Other income 60.039 14.192 72.27 70.711 

Gross income $2.453.044 $2,138 ) $1,848,338 1.510.892 
Interest on funded debt KS 308 760,108 158.837 144.334 
Other int., amortiz., &« 64 ] 83.482 83.508 111,731 

Total deductions $902, 529 $8143.590 $542,345 $556.065 

Balance $1.550.514 $1,294,539 $1,305,993 $954 827 
Depreciation reserves 129,196 89.075 53.058 169,944 

Net income $s] x18 $905,164 1.052.935 S7R4.R283 
Preferred dividends 164,104 67.840 20.748 20.748 

Bal.for res.& com.divs $957,214 $837,624 $1,032,187 $764,135 

a) LYNCHBURG TRACTION & LIGHT CO. 

Consolidated Power & Light Co. owns entire capital sto 1 $1,223,000 
of Lynchburg Trac. & Light consol. mtge. bond 

ORGANIZATION Incorp. in Virginia nd is a consolidation on May 
1 1901 of the Lynchburg Electric R & Licht, the Lynchburg & Rivermont 
St. Ry. (franchise perpetual nd the Lynchburg G Co 

Owns all the stock of the I hburge Water Power Co., and has assumed 
the $500,000 Ist mtwde. 5° bonds of that compan 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Comprises all the street railw gas works and electric licht plants of 
Lynchburg and hydraulic power development at Reu 3, ¥ Owns and 
operates 19.8 miles of tr t nd suburbs, 60 to 100-Ib. T and girder 
rails Standard gauge Operates 39 pass. cars, 3 other; 1 sweeper Owns 
Rivermont Park 

Valuation For details of valuation by A. 1! Drum & Co.. encineers 
Chi go, placir reproduction cost at $4,252,876 as of Feb. 1 1921, see 
V. 112, p. 2191 

Decision Regare ) Valuation See V. 113, p. 1773 

STOCK AND BOWDS Date Interest Outst d Mat fy 
Stock $1,000,000 (S50 I-D s { ) ‘Gan tnet 
First mt S$) 000.000 ! ! | Se M-N "PRR ) May 11 1 

$1 000 old c*ntr | Reai Estate Trust Co., P! pt a | tes 
Lynchb Trac & Lt con mt 191] 1.223 .OOf e 11931 
$1.750.000 ntf) Re Est. Title Ins. & Tr. Co.. Phi rrust 
Lynchourg Gas Co first mort 1900 5 M-S 111.000 r. 1 1930 
gage $250.000 tf i Int t Real Estate Trust ¢ P Trust 
Lynchburg Water Power first 1o02 > 596 000 July 1 1932 
mortgage $500,000 ntf | Real Estate Trust Co., Philadelphia, Trustee 

Bonds Of the Ist mtge. bonds, $111,000 are reserved to retire bonds of 
like amount of Lyn hburg Gas Co. due 1930, and of which no more are to be 
issued. Sinking fund of 1% per annum became operative in 1906. which 
was increased in 1916 to ] ie Entire issue can be called at anv time 

EARNINGS —For year end. Dec. 31 1924, gross, $1,093,578: net, after 
taxes, $522,268; int., deprec., &c., $278,073; bal., sur., $244,195. 

OFFICERS ‘Pres . Van Horn Ely; V.-P., C. L. 8. Tingley; Sec. & 
Treas... Ww. W Perkins; Asst. Sec.-Treas. & Compt., Frank J. Pryor Jr.; 

Asst. Treas. & Asst. Compt., H. D. Anderson and Henry P. Carr; Asst. 


Sec., W. R. Power.—V. 114, p. 1063, 2359; V. 117, p. 1555: V. 119, p. 1625. 


(b) ROANOKE TRACTION & LIGHT CO. 
The Consol. Power & Light Co. owns $975,000 of the $1,000,000 stock. 
ORGANIZATION .—A holding co. Incorp. in Va. July 28 1908. 


Water Power Co. and the Roanoke Heat, Light & Power Co., and controls 


through ownership of all the capital stock, the Roanoke Railway & Elec. Co: 


Vv. 87, p. 1089, 1160. 





: Own® 
the Roanoke Water Power Co., the Bedford Power Co., the James River 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $2,000,000 ($100) --.---- ak ‘aaehanwn LE sesdandnde 
First mortgage and collateral! 1908 5¢F-A 2,128,000 Aug 1 1958 


($1,000).Int. at Bioren & Co., Phila., or Baltimore 


ae ec ---C*ntf Trust Co., Baltimore, trustee. 
@§Bonds.—$750,000 bonds are reserved to retire a like amountiof bondsJof 
the Roanoke Ry. & Elec. Co. Bonds are subject to call on any int. dayfat 
105 and int Sinking fund of 1% of outstanding bonds, payable Feb.gl 
1919 to 1928; 14% thereafter.—V. 115, p. 309; V. 117, p. 88 


trust 
gold 


1) 

ORGANIZATION 
Light & Power were both sold 
company was incorporated in Virginia. 
are perpetual 


ROANOKE RAILWAY§jJ&JELECTRICjCO- 

The Roanoke Street Ry. and the Roanoke Electric 
at foreclosure Aug. 1 1899. The present 

Franchises expire in 1935 and some 





cme . ee ee 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all lighting and railway business in and about Roanoke, Salem and 
Vinton. Operates in Roanoke, also extensions to Salem and Vinton, Va., 


a total of 34.2 miles of track About 53 passenger cars, 4 other cars. 450, 
60_and 72-lb. rail. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100 J-D $500,000 See text 
First consolidated mortgage’ 1903 52 F-A 618,000 Feb 1 1953 


750,000 ($1,000) ~sf_c*tf Int. at Real Estate Tr. Co., Phila., trustee. 


Bonds Sinking fund was 1% of outstanding bonds annually payable 

eb. 1 to 1920; now, 14‘ 

EARNINGS For year ending Dec. 31 1924, gross, $1,434,58 ; net 
after taxes, $602,573: int., deprec., &c., $226,462; bal., sur., $376 11 


(c) OHIO VALLEY ELECTRIC RAILWAY CO. 
In 1911 acquired by the American Railways (now Amer. Elec. Pow. Co.), 
but see Cons. Pow. & Lt. C above. V. 92, p. 1437; V. 93, p. 470. 


ORGANIZATION Incorp. in W. Va. in 1899. Franchises run until 
1957 in W. V in Ky. and Ohio in Dec. 1916 ran for nearly the full term 
allowed by statute, 20 years, respectively. In Feb. 1908 name was 
changed fromm n Inte ite Ry. to the Ohio Valley Elec. Ry. Owned 
entire stocks of Consolidated Light, Heat & Power Co., Ashland Elec. Lt. 
& Pow. Co. (now Boyd County Elec. Co.) and Ironton Elec. Co., but at 
time of acquisition by Amer. Ry now Amer. Elec. Pow. Co.) these were 
turned over to latter company Co. owns entire stocks of the Ashland & 
Catlettsbu Ky. and Ashland Interurban Ry. 

FIELD OF OPERATIOD AND CHARACTER OF BUSINESS.—A 

] Operat 19.7 miles of track in and between Huntington and 
W. Va., Catlettsbu and Ashland, Ky and Ironton, Ohio. 
ites 74 pass. car r < 
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6) ELECTRIC CO. OF NEW JERSEY. 


The Ameri Power Co. owns entire outstanding stock and bonds: 


ORGANIZATIO A merger July 5 1916 of 
in te lem and Cumberland counties, N 
yposite Wilmington, Del., and Chester, Pa On May 1 1919 
(Co. was merged into the Electric.Co. of New Jersey, 
e $250,000 Ist mtge: 5 bonds of the former company, 
now $22,000 outstanding 
RATIONS AND CHARACTER OF BUSINESS 
ent for electric light and power in municipalities of 
Woodstown, Mullica Hill, Pitman, Glassboro, Williams- 
lementon, Laurel Springs, Berlin, Elmer, Clayton, 
Pennsville, Harrisonville, Mickleton, 

ind many other smaller 
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WILMINGTON & PHILADELPHIA TRACTION CO. 

Controlled by th American Electric Power Co. 

ORGANIZATION Incorp. in Delaware June 27 1910. Owns all stock 
of Southern Penn. Trac. Co., Chester & Eddystone St. R Co nd Wilm. 
Lt. & Po Co. On June l 1915 acquire | control of Peopl s Rv. of Wilming- 
ton, Del. (stock, $1,500,000 ind in Oct. 1915 purchased Wilm. Southern 
Tra Co i Wi ew « st & Delaware Cit iy ane onsolidated 
them under ann of t« Stock S600 000 Leases for 990 years from 
July 11910 W 1. ¢ I Wilm. & Edgemoor Elec. Ry., Gordon Heights 
Ry Front & lI on St. I i Wilm. City Elec. and New Castle ¢ v 
Kk (‘o.atatl l il rental of 379.010 to a maximum of $120,610 
in 15 years 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co rises st t nes Wilmingtor New Cast " ID iware 
City. Del i Ch M Pa ‘urb S COI t 
these p es ith h other i h th elphia o f 14 

rack so do | i 1 por I : 1 Wil to New ¢ 
Delaware City, Newari ity in Delaware, the southeastern part « 
Delaware Co., Pa ind | ton, Chesapea Ccit ind vicinit in Mary 

STOCK AND BONDS Date Inte Out ng. \fat 
Common stoc! $4,060 000 
Preferred stock 500 000 
Wilm & Phila Trac lst mtg F-A 4.449.000 

& coll trust $25.000.000 Equitable Trust Co.. New York, trustes 
People’s Ry Ist M 34,000,000 1915 »2¢J-D 1.650.000 June 1 1965 

gold ($1,000) guar c*/Int. at Fidelity Trust Co., Phila trustes 
Wilm So Trac Ist M _ gold 1915 »a A-O 173.000 Oct. 1 1965 

$200 .000 (81.000) zuar Int. at Wilmington (De Trust Co.. trustes 
WNC&DC Ist M $2,.000.-| 1915 52 J-J None Jan. 1 1966 

000 « (81.000) guar__c*tf Int. at Fairm. Sav. Tr. Co.. Phila.. trustee 
Chester & Eddystone Ist M 1916 52M-S 53.000 Sept. 1 1946 

gold $100,000 ($1,000) gu/Int. at Phila. Trust Co., Phila., trustee 
Wilm Lt & Power lst mtge 5 A-O 1.900.000 re 

$2 .000 ,000 Wilmington (Del.) Trust Co., trustee 
Bonds.—All 4 issues are guar., p. & i.. by Wilm. & Phila. Trac. Co. Re- 
maining People’s Ry. and Wilm. So. Trac. bonds reserved for impts. at 
85° of cost. 
People’s Ry. bonds are red. on any int. date at 105 : 
$300,000 Wilm. N.C. & C. D. bonds are reserved for the Wilm. So. Trac. 
| bonds; remainder may be issued for exts. and impts. at 85% of cost. ted. 


at 102 on any int. day. 














May, 


925. | 


POWER, LIGHT 





AND RAILWAY 79 











EARNINGS.—Including Southern peansyivenia Traction Co.: 


Cal. Years— Gross Earns. Net Earns. Ch Taz. Balance. 
1924 Sian talde eediets aictabastie a $4,.482.031 $1,795,402 $ "356 5.743 $539,659 
eat 4,730,157 1,866,641 1,244,812 621,830 
Sree 4,444,517 1,680,366 1,232,281 448,085 
i yes 3,683 562 1,582,277 1,112,241 sur .470,036 
ee 3,212,369 829,945 854,037 def.24 ,092 

OFFICERS.—Pres., Van Horn Ely, Phila.; Vice-Pres. & Gen. Mgr., 
7 W. Wilson, Wilmington; Sec. & Treas., H. D. Anderson, Phila.; Aud., 
C.E. Yost, Wilmington.—V. 111, p. 897, 1185, 1371. 


(1) WILMINGTON & CHESTER TRACTION. 

United Power & Trans. Co. owns 39,995 out of 40,000 shares of stock. 

Lease.—Part of this co.'s lines are leased to the Wilm. & Phila. Trac. Co. 
and part to the Southern Penna. Trac. Those in Delaware, viz., Wilm. City 
Ry., Gordon Heights Ry., Front & Union St. Ry. and Wilm. & Edgem. El, 
Ry. are leased to Wilm. & Phila. Trac. (see above); those in Penna., viz ; 

Chester Trac. and its subsidiaries are leased to South.Penn.Trac below ) 

ORGANIZATION .—Incorp. March 1898. Has acquired all the stock of 
the Wilm. City Ry. ($519,930), the Gordon Heights Ry. ($51,500), the 
Front & Union St. Ry . ($299,930) and the Chester Trac. Co. ($500,000), all 
of which are deposited under the coll. trust mtges of the Wilm. & Chester 
Trac. Co. Owns $50,000 stock of the Chester & Delaware St. Ry.; also owns 
$150,000 debenture bonds of Front & Union St. Ry. and $45,000 Ist mtze. 
bonds of Gordon Heights Ry. The Chester Trac. Co. holds all the stock of 
the Union Ry. Co., $100,009; Chester & Media stock, $35,000; Chester 
Darby & Phila. stock, $65,000; total, $200,000. The Chester Trac. pays as 
rental (besides int. on bonds) 6° on the $100,000 stock of the Chester & 
Media and on the $100,000 stock of the Chester Darby & Philadelphia. 

STOCK AND BONDS— Date. Inter 


(see 


est. Outstanding. Maturity. 


Stock $2,000,000 ($50) full paid Listed on Phila. Ex. $2,000,000 Dec’12, 60¢ 
Coll trust gold $4.000,000) 1898 62 A-O 2.291,500 April 1 1933 

($500 and $1,000 each) _c*t / Provide nt Trust Co., Phiiadelphia, trustee. 
Collateral trust gold) 1912 5 536,625 April 1 1952 


$5,500,000 guar tf Wilmington Trust Co., 
Securities of Subsidiary Lines 


Wilmington, trustee. 


Wilmington City Ist mtge) 1911 5 M-S 600,000 Sept. 1 1951 
$600,000 ($1,000)__c*_ntf/Int. at E q. Guar. & Tr. Co., Wilm., trustee. 

Chester Traction Ist mtze! 1894 5 2 M-N 250,000 M Ly 1 1944 
gold $250.000 e*tf{Iot. at Guar. Tr. & Safe Dep. Co., Phila. 

Wilming & Edgemoor Ist M) 1906 5 J-D 400,000 June 1 1946 | 
$400,000 ($1,000) g c*tf {/Int. at Real Est. Title Ins. & Tr., Phila., trus 


Leased to Chester Traction 


Union Ry Co Ist mtge ¢__ctf 1913 rg J-J 200,000 Jan. 1 1943 | 
Chester St Ry stock ‘$50) tf 10 J-J 150,000 rental 10 
Chester & Media El Ry gold_tf 1913 52 J-J 100,000 July 1 1943 
Chester Darby & Phila gold_tf 1913 Zz J-J 125,009 July 1 1943 

The Wilmington & Edgemoor bonds are guar. as to both principal and 
interest by the Wilmington City Ry. 

Interest on Union Ry., Chester Street Ry., Chester & Media payable 
at Delaware County Trust Co Chester, Pa., on Chester Darby \% Phila 
Ry. Co., payable at Continental-Equitable Title & Trust Co., and interest 
upon all the latter guaranteed by Chester Traction Co. 

Bonds $1,695,000 coll. trust 5s of 1898 reserved to retire underlying se- 
curities and guar. stock. They matured originally in April 1918 and bore 
int. at 5 but were extended for 5 years at 6 and again for 10 years to 
Apr. 1 1933 at the same rate of int. Are guar., prin. & int., by the Wilm. & 
Phila a ic. Co. Red. at 101 and int. on any int. date. Are listed on Phila. 
Stock Exchange. V. 106, p. 1902, 2012; V. 116, p. 824, 1052: V. 118, p. 85. 

of Fy trust of 1912, $4,000,000 are reserved for like amount of coll 
trust of 1508 Wilmington City bonds are subject to call at 105 and int. 


V. 93, p. 667 
The Chester Traction bonds were extended in 1914 for 


p. 1902. 2012, 2451; V. 116, p. 296, 824, 1052, 1533; V. 
2) WILMINGTON CITY ELECTRIC CO. 
Lease W don July 1 1910 for 990 years to the Wilm. & 
Trac. Co., the latter all int. & fixed ches. of Wilm. City 
ORGANIZATION In in Dy Franchise 


V. 106, 
S65. 


0 vears 
118, p 
iS least Phila. 
Elec. Co 


perpetual. 


assuming 


‘orp ‘laware in 1895 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Does an electric light and power business in Wilmington 
STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock $255 .000 
First mtze $1,000,000 gold) 1911 5 M-N 1,000,000 May 1 195] 
($1,000) guar p & i c*tf/Int. at U.S. Mtge. & Tr. Co., N. Y., trustes 
Bonds have been redeemable since May 11921. Guaranteed, prin. & int 
by Wilm. & Phila. Trac . 92, p. 1441; V. 94, p. 567. 


(3) SOUTHERN PENNSYLVANIA TRACTION CO. 


ORGANIZATION corp. in Penna. in June 1910 with $10,000 stock 
all owned by Wilm. & Phila. Trac. Co Leases for 990 years from July 1 
1910 Chester Tr: uc. Co., Delaware County & Phila. Elec. Ry. and Media 
Gle n Riddle & Rock. E. St. Ry. Co. at a minimum annual rental of $71,990 
t a maximum of $10 990 in 15 years V. 98, p. 1073, 1158 

(a) DELAWARE COUNTY & PHILADEL PHIA ELECTRIC RY. 

In May the United Power & Transportation Co. acquired the road 
paying $166 66 per share for the stock in its 4 trust certificates secured 
by a deposit of stocl 

C0 S8¢ On July 1 1910 leased for 990 years to Southern Pennsylvania 
Traction Co. at a rental of $4,000 per annum 

ORGANIZATION Incorp. May 11 1892. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Completed from Media, Pa., to Baltimore Ave., Clifton Heights. in Jan 
1895; connects with the Chestnut & Walnut St. cars of the Union Trac 
system. Owns 12 miles of track tails, 8O0-lb. T and girder. 

STOCK AND BONDS Date Interest. Outstanding Maturity 
Stock $500,000 authorized - $300,000 See text 
First mortgage $64,000__ntf/ 1913 5 J-J 64,000 July 1 1943 

Int. at Cont.-Equit. Title & Tr. Co., Phila 

lst M. bonds matured July 1 1913 it were extended for 30 years at 5 


Dividends Paid in dividends in 1899-1900, $36,000: in 1900-01, 327.000. 
1901 to 1908 incl $21.000 per ann.; in 1909 and 1910, none; in 1911, 
$21,000; in 1912, July, $15,000; none since. 

— -— —— _ 
PHILADELPHIA ELE CTRIC co. THE). 

ORGANIZATION Incorporated in Pennsylvania Oct. 27 2 Ihe 
‘ompany's principal ibsidiary is the Delaware County TIE hs (Co V 
73, p. 496, 680; V. 86, p. 977; V. 90, p 1047; V. 99, p. 820; V. 105, p 
1425: V. 104, p. 2¢ Loe: V. 105, p. 1807 

FIELD Of} OPE SATIONS AND CHARACTER OF BUSINESS 
Owns rconter : mt pro rties in Pniladelphia and (Chester 
ind . all the —_— te 9 ; 1) iware County Hf nv e of ¢ 
space from K« wne Telephone Co. at a graduated rental rising to $125,000 

earl ith « of rchase at end of leas« \ n. 2558: V. 10 
p. 734 Rate V. 102 V. 108 », 92. 612: V. 108 SH: Ve 
I 1527, 2004: V. 106, p. If V. 116, p. 1541 ‘.) ) ta 

d 2s subst i » PF j hia i ¢ eT Pr } 

wr hydro-« tric development at Conowingo I ! V.119, p. 1180; V. 120 
p. 212, 1748 Approved by stockholade V. 120, p. 18S 

Th Phila. Elec. Co. of N J holding co Was lin Dee. 1917 
its $24,987,750 stock, except $6.575,. has been exchanged for stock of the 
Phila. Elec. Co. of Pa each $25 share for a new $25 share \ 105, p 

1425. 1622; V. 103, p. 326, 1416; V. 104, p. 261, 367. 

STOCK AND BONDS Daté Interest Outstandina VMaturi 
Common $85,000,000 ($25 . ()- $59 824 350 Mar ‘252 
Pref 8°) cum $15,000,000 (325 5Q-M 224.040 Mar ‘252 
ist mtge sk fd $60,000,000 

5 bonds 1916 5g AD 35.741.609 Oct 1 1966 

bonds 1916 +2 A-O 1.633.300 Oct 1 1066 
$100 &e) gold c*&r*tf Int. at Land Title & Trust Co., Phila., trust. 
Ist lien & ref M_6s due 1941 1921 ig J-D 112.146.6900 Dee 1 1941 

54s due 1947 1922 5% 2J-D 7.353.100 June 1 1947 

54s due 1953 1923 544 « M-N 9,905,000 Nov 1 1953 

5s due 1960 ($500 & $1,000 1925 52 J-J 12,500,000 Jan 1 1960 

($100 &c) gold e*tf Int. at Girard Trust Co., Phila., trustee. 


Stock. 
and is convertible into common stock at 
$28 at any dividend period ( 


The pref. stock has equa! voting rights with the common stock: 
redeemable at 
Stock Exchange. 


par at any time 
Sommon is listed on Phila. 








Bonds.—The ist M. bonds of 1916 (see V. 104, p. 565) were to cover 
the entire property (and all after-acquired property except stocks and 
securities) then embracing all the public electric light and power plants in 
Philadelphia. In Dec. 1924 $18,750,000 were Dredged as $2,915,000 
deposited with trustee under Ist lien & ref. mtge. . 106, p. 2762; V. 108, 
p. 586. 

Reserved bonds can only be issued for 85% of the cash cost and fair 
of acquisitions, permanent additions, extensions, &c., and then only when 
the net earnings are 1% times the interest charges on all bonds issued and 
to be issued. Sinking fund of $212,000 yearly plus accumulations. $921,- 
700 5s and $38,400 4s in sinking fund not incl. in amount outstanding. Are 
call. at 110 for the 5% bonds and at 105 for the 4% bonds. Are free from 
Pennsvlivania State tax. 

Istlien & ref. mtge. bonds in: addition to being secured by agen. M.onentire 
property, are secured by $21,665,000 Phila. Elec. Co. Ist M. sinking fund 
5s, due 1966, and $15. 000,000 lst M. demand bonds and all of the capital 
stock (excepting directors’ shares) of the Delaware County Elec. Co. Sink- 
ing fund 1% per annum of total — of bonds outstanding Free from 


Pennsylvania State tax. 113, 241 

The Ist lien & ref. mtge. 6° bende due 1941 are eall., all or part, from 
Dec. 1 1926 to 193) at 1074; during succeeding 5 years at 105; and there- 
after rat a prem. of 1% for each year of unexpired life. 

The > bonds due 1947 are not call., e xcept for sinking fund at 107%, 
until bass 11927. Call. thereafter at 107% te and incl. June 1932, and 
thereafter at a prem. of 4° for each year or part thereof of unexpired life. 


The 5% % bonds due 1953 are call 
before Nov. 1 1927; thereafter 
thereafter at a prem. of 6% 
of 6% on or before Nov. 1 1939; thereafter at a 
Nov. 1 1943; at a prem. of 5% on May | 1944: said prem. to be reduced by 
'¢ of 1% commencing Nov. 1 1944, with a like additional reduction com- 
mencing on Nov. 1 of each year thereafter until maturity. 

The 5% bonds due 1960 are red. all or in part on any int. date on 30 days’ 
notice and 4? the sinking fund on Jan. 1 of any year, in both cases at a 
premium of 5 on or before Jan. 1 1947; said premium to be reduced by 
6 of 1% comme neing July 1 1947, with a like add'l reduction commencing 
July 1 of each year to & incl. July 1 1956, on which date and subsequent int. 
dates to maturity the bonds shall be callable at par in each case with accrued 


, allor part, 
at a prem. of 7% 
> on or before Nov. 


at a prem. of 744% on or 
on or before Nov. J) 1931; 
1 1935; thereafter at a prem. 
prem. of 54% on or before 


int. In Dec. 1924 Drexel & Co., Brown Bros. & Co. and Uarris, Forbes 
& Co. sold $12,500,000 5s due 1960 at 9944 & int., to yield about 5.03% 
V. 119, p. 2879 

Dividends— "02-07. °08. °09-"12. °13. °14-’21. °22. °23. *24- 
On amounts paid in %{ 5 yrly. 5% 6 yrily. 6% 7 yrly. 7% 8 Ss 
Also extra, paid in stock $1 $1.50 $1.50 os 


Paid in 1925: March 15, 2' 


Initial dividend on new pre ferred of 45 IC. & share was paid Dec. 15 1920; 


March 15 1921 to March 15 1925, paid 2 quarterly. 

REPORT For 1924, in V. 120, p. 1748, showed 

Cale ndar Years 1924 1923 1922 1921. 
Gross income, all cos $30.296,.117 $28,022,613 $23.807,.746 $21,573,189 
Net. after taxe er 11.083.627 1€.409.484 8.330.350 7.390 970 
F ixed chat ges, &c 1.533.152 4.188.283 3,533,801 3,587,311 
Di nds_ 4.802.770 , OSO.STS }. 468,823 2 $26,082 

Surplus $1,747,705 $2,240,323 $1,327,726 $977 .577 

OFFICERS Chairman, Joseph B.-McCall; Pres., W. H. Johnson, 
V-P Arthur B. Huey, Chas. J. Russell, Wm.C. L. Eglin and Horace T, 
Liversidge: Sec. & st. Treas \ VR Coe: Trea H.C. Luea Office, 
1000 Chestnut St., Philadelphia, Pa V.119, p. 1965, 2879, 3011; V. 120, 


p. 88, 212, 1587, 1748, 1882. 


PHILADELPHIA SUBURBAN GAS & ELECTRIC CGe 


Controlled by American Gas Co, 
ORGANIZATION July 3 1923 in 


Organized Penna. as a consolida- 


tion of a co. of the same name and other operating cos 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns and operates electric and gas properties serving territory adjacent 


to Philadelphia, 
at 500,000 

The electric property includes an electric generating station having a rated 
capacity of 30,000 kilowatts and auxiliary electric plants with an aggregate 
rated capacity of 3.340 kilowatts In addition company has a contract 


including over 40 communities with a population estimated 


with Philadelphia Electric Co. under which it purchases electricity to sup- 
plement that generated in its own stations Its gas system includes two 
gas plants which have a daily capacity of 10,975,000 cu. ft., and other gas 
plants with an aggregate daily capacity of 7.250.000 cu. ft Co. also 
operates a small steam heating plant in West Chester Co.'s high-tension 
electric transmission lines are over 200 miles in length. and withits distribu- 
tion system supplies 28,087 customers Its gas distribution system in- 


cludes over 666 miles of mains and serves 54,243 customers. 


STOCK AND BONDS Date. Interest Outstanding. Maturity. 
Common stock (no par) x15 I: 57 shs. 

Pref $7 cum 75,000 shs(no par &7 Q-F 67.870 shs See text 
ist & ref mtge (closed) ($500; 1910 5eF $7 ‘333 000 Feb 1 1960 
& $1,000) gold e*\ Int. at Girard thas Co., Phila., trustee. 
Gen mtge $50,000,000 500/ 1919 6 844,500 Dee 1 1969 
& $1,000) gold e* \ Int. at Fi elit v Tr ust Co., Vhila., trustee. 
Ist & consol M 6 ser due '43 1923 62J-D 6 155,500 Dec 1 1943 
5 Ser due 19055 1925 5 ge F-A > 100.000 Feb 1 1955 

$500 & $1,000) gold__c*tf| Bk. of No. Am. & Tr. Co., Phila., trustee. 
Phila Suburban Gas Ist M 190) 5 M-S RS O00 Mar 1 1901 

$1,000 c\ Int. at Real Estate Tr. Co., Vhila., trustee. 

Suburban Gas Co of Phila Ist 1402 52g A-O 1,482,000 April 1 1952 

cons M $1,000 rold c* Int. at Real Est. Tr Co Phila trustee. 
Jenkintown & Cheltenham 1903 5 A-O 373,000 Oct 1 1933 

Gas Co Ist ref ($1,000 c\Int. at Ke: il . state Tr. Co., Phila., trustee 

Hunt Valley Lt & Pr Ist M g D 256.000 June 1 1947 

$500 & $1,000) gold c\Int. at P hila. eC rust, Safe De posit & Insur. 
Co., Philadelphia, trustee 

Chester County Pub Servicef 191] 52J-D 257.000 June 1 1941 

Ist M $500 & $1,000)/Int. at Chester County Trust Co., West 

gold c* Chester, Pa., trustee 
Cons Schuylkill Gas Ist M 1899 5 A-O 150,000 Oct 1 1929 

$1 .000 c*\ Int. at Real Est. Trust Co., Phila., trustee, 

x All owned by American Gas Co, 

tock Pref. is callable all or in part at 105 and int. 

Bonds lst & Ref. Mige. Ss are call. at 105 & int. on any int. date on 60 
d notice (Gi r Dri one int by endors ent} American Gas Co. 

Ger Mige. ¢ re 1] ll or in part on any int. date on 30 days’ notice 
t 105 & int ( ir. prin. and t. by endorse nt by Ar in Gas Co 
S5 500 are } tered t for the Ist conso bonds 

& Co \Jtge. bonds are iT s to ri nad int endorsement 

in Gas Co. and are additionally secured by) Nedge of $5,517 500 

mtge. 6s Penn. 4-mills tax. Cor t-mills tax, the Maryland 44 

tax and Mas income tax not exceeding 6 per annurm on income 
derived from the bonds refunded ; 

6 Ser. due 1943 are red. all or in part on any int. date on 30 days’ notice 
ita pre jum of 7 on or before June 1 1920, and pre jum to be reduced 
Dy 2 of | commencing Dec. 1 1929, with a like additional reduction com 
mencing Dec. 1 or each vear thereafter until maturity. In Dec. 1923 
$3,650,000 were sold by Drexel & Co. and Stroud & Co., Inc., Philadel- 
ami at 064 & int., to yield over 6.30 V. 117, p. 2551 

Y, Ser. due 1955 are red. all or in part on any int. date on 30 days’ 
notice at a premium of 6 on or before Aug. 1 1043, said premium to be 
reduced by 6 of 1% commencing Feb. 1 1044, with a like additional re 
duction commencing on Feb. 1 of each year thereafter to maturity, in each 
case with accrued int $2,100,000 were sold in Feb. 1925 by Drexel & Co., 
Bioren & Co. and Stroud & Co., Inc., at 9S & int elding about 5.64% 


V. 120, p. 
Suburban Gas Co. of Phila. 1st consol. M 
1% of bonds issued. Are call. at 


Huntingdon Valiey Lt. & Pr 
fund at 102 & int. 


Chester Co. Pub. Serv. 1st M. 5s are 
4 weeks’ notice at 105 & int. Mtge 


Consolidated Schuylkill Gas 1st Mige. 
Dividends. 


958 
5s have 
108 & int. 

. lst M. 5s are call. 


annual sinking fund of 


at 105 & int., or for sinking 


call. all or in part on any int. date on 
provides for sinking fund. 


5s are callable at 105 & int. 
-$7 per annum being paid regularlyjon preferred. 











PUBLIC UTILITIES 


[Vor. 120. 

















EAKNINGS Earnings years ended Dec. 31 
1924 1923. 
Gross earnings $5,250 50 $4 .975.682 
Operating expenses, maintenance and taxes 3,171,076 3.111.355 

Net earnings $2.079.424 $1,867.324 
Fixed charges 947 .349 730,920 

sjalance $1 132,075 $1 136,404 

OFFICERS Pres.. M. W. Stroud: V.-P.. S. P. Curtis: Sec. & Asst. 
Treas., Johns Hopkins; Treas. & Asst. Se« Jos. B. Townsend 3d 
V.119, p. 1517; V. 120, p. 958 

> ii 
UNITED RAILWAYSJINVESTMENT CO. 

Control In Dec. 1924 it was reported that the Standard Power & Lt 
Corp organized by H M Rvllesby & Co had cauired control of the 
United RKys. Invest. Co V. 119, p. 2850 

ORGANIZATION Incorp. in New Jersey Feb. 17 1902 In Sept 
1906 filed an amendment to its charter changing its name from United 
Railways Inv. Co. of San Francisco to its present tith \ 3. p. 689 
Owns all the outstanding common and pre ieered tock of the California 
tailway & Power Co. 

Acquisition of Philadelphia Company In Feb. 1906 acquired $21,000,000 
of the common stock of the Philadelphia Co. of Pittsburgh, giving $37 50 
in new collateral trust bonds and $20 in common stock of the Investment 
Co. for each $50 share of the Philadelphia Co. See V. 82. p. 393, OSS. 
For statement made in listing these bonds on the Philadelphia Stock Ex 
change, see V. 83, p. 1235 Now controls through Pittsburgh Utilities 
Corp. $24,600,000 Philadelphia Co. common stoc ee plan below). 

Financial Readjustment In March 1923 a plan (declared operativ® 
Apr 11 1923—V. 116, p. 1651) was submitted to the stockholders fot 
approval which provided for the formation of a new corporation to b* 
known as the Pittsburgh Utilities Corp to take over from the compan? 
480.000 shares of the common stock par $50) of the Philadelphia Co 
now pledged under the coll. trust bonds due May 1 1926 The stock of the 


was delivered to the new exchange for the 


the new corporation 


Vhiladelphia Co 
following issues of 


corporation in 









1) 240,000 shares of com. capital stock of no par value, being all of such 
com, stock to be presently issued and to remain in the form of voting trust 
certificates free in the treasury of the Investment Co 

2) 385,000 shares ($10 par) of the 7°) cum. pref. stock of the new cor 
poration, which pref. stock was scld by the Investment Co. to provide funds 
for retirement of its 4-year note dividend certificates and $2,000,000 of 
its 5‘ bond 

In April 1923 stockholders were given the right to subscribe at the rate 
of $10 per share for shares of the 7 cum. pref tock of the Pittsburgh 
Utilities Corp ee plan above) equivalent in par ilue to 9 of their 
holdings V. 116, p. 1533, 1651, 1762 

STOCK AND BONDS Date Interest Outstanding. LastDiv..&c 
Common $31,000 000 (S100) 320.400 000 
Pref 5 cum from Apr 1 1902 15.830 000Jan'07 .2% &e 

$25,000,000 ($109) 

Ist lien collateral trust mtge Assumed by Pittsb. Util. Corp.: see below 

Slock.-The preferred stock can be retired at 110. $830,000 of the 
pref. stock out bears divs. from Sept. 1 1909. 

Dividends First div., 144°, on pref. stock paid Jan. 3 1903: 1%% 
July ‘03; in Jan. '04, 14%%; July. 1% %: in '05, 4%; in ‘06, Jan., 24%% 

V.81, p. 1667); April, 4% ‘ owing to the earthquake and fire this div 
was paid in int -bearing serip instead of cash; V. 8&2, p. 988). In July 1906 
another scrip dividend of 2! paid (V. 8&2, p. 1381), and in Jan. ‘07 an 
other of the same amount. V. 84, p. 1429. None since. 

KREPORT Years ending Dec. 31 
Year Divs. Rec'd Other Total Interest on Balance, 

En Jing on Stocks. Income Erpnenses. Bonds, &c. Surplus 
Dec 31 1924 $708,000 $105,729 $61,925 75 3 
Dec. 31 192% $704,544 $298,570 $97,188 $520,000 $38! ‘ 
Dec. 31 1922 1,471,937 290,561 113,448 1,017,953 631 39% 

OFFICERS.—Pres., Mason B. Starring; V.-V., H. B. Lake; Treas.. 
B.S. Guinness, N. Y.; Sec. & Asst. Treas., P. M. Hoskins V. 115, p 
1774, 1884, 2186; V. 114, p. 1654: V. 115, p. 75, 2380; V. 116. p. 1051, 1179, 
1277. 1533, 1651, 1762, 2008, 2258; V. 117. p. 208. 671, 1463, 2655: V. 118, 
p. 312, 1521, 1775, 2 V.119, p. 1511, 2649, 2880; V. 120, p. 1749, 2150 

(1) PITTSBURGH UTILITIES CORPORATION. 

A holding co All the common stock outstanding is owned by th 
United Railways Investment Co. 

ORGANIZATION Organized in N. Y. on Mar. 26 1923 and has ac 


quired 492,000 shares of com. stock of the Philadelphia Co., 480,000 shares 
of which had been pledged as security for the Ist lien coll. trust mtge. 5% 


bonds of the United Rys. Investment Co which bonds the Pittsburgh 


Utilities Corp. has assumed See full details of plan in V. 116, p. 1533, 
1651, 1762. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity 
Common 500,000 shs (no par) 240 000 shs. See text 
Pref 7% cum $10,000,000 ($10) 7% &7 500 000 See text 
United Rys Inv Ist lien collat{ 1906 5g M-N 10,367 000 May 1 1926 


trust mtge $20,250,000 gold‘ Int. at Guar. Trust & Safe Dep. Co., Phila., 


($1,000) sinking fund ct or N.Y. Trust Co., N. Y., trustee. 
Voting Trust.—See V. 120, p. 1090 
Bonds .—The United Rys. Invest. coll. trust bonds have been assumed 


by the co. and are secured by deposit of 484,000 shares of com. stock of the 
Phila. Co. They are subject to call on any int. date at 105 and int A 
sinking fund of 1% per annum of bonds outstanding began May 1 
said fund to be invested in the bonds at not more than 105 and int. 
amount reported outstanding as above excludes $7,033,000 held by trustee 
in sinking fund. Authorized amount of bonds may be increased for pur 
chase of additional shares of com. stock of Phila. Co Bonds are listed on 
N.Y. and Phila. Stock Exchanges 

Dividends .—-An initial semi-ann. div. of 1!4°) was paid on pref. in Nov 
1923 and in addition an extra div. of 2 was paid Semi-ann. divs. of 
3%% and extras of 244% were paid on pref. in May 1924 and like divs. 
paid regularly semi-ann. since to and incl. May 1925. In Nov. 1923 a 
semi-ann. div. of $1 per share was paid on com. and an extra div. on the 
total com. was also paid amounting to $96,250 Same regular and extra 
divs. also paid May 1 and Nov. 1 1924 In May 1924 $1 per share was 
paid on com. and an extra div. on the total com. of $187,500 was also 
paid. V. 120, p. 1587 

INCOME ACCOUNT For year ended Dec 


i u 31 1924, total income, 
$1,983 627; expenses and taxes, $58,031 


interest charges, $598,374; pref. 


divs., $462,000; com. divs., $672,500; bal., sur., $192.72% 
OFFICEKS.—Pres Mason B. Starring: V.-P Jas. H. Reed and 
Jas. D. Callery: Trea Harr $. Lake; Sec. & Asst. Tre P. M. Hoskins 
V.119, p. 296, 1517, 1745, 2879; V. 120, p. 331, 829, 1090, 1587 
(a) PHILADELPHIA COMPANY. 
Control In 1906 the United Railways Investment Co (see above 
acquired control. $24,600,000 common stock is now owned by the United 
Railways Investment Co. through the Pittsburgh Utilities Corp. (see above 


—_—_— 

URGANIZATION Organized on May 24 1884, and was originally a 
natural gas company Operates under special Act of the Legislature of 
Pennsylvania (conferring many valuable rights and privilezes) granted to its 
predecessor, the Empire Co., in March 1871 Franchises of the company 
and its subsidiaries, with a few minor exceptions, are perpetual or for 999 
years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Company's business may be classed under the following heads 

(1) Natural Gas and Oil.—Philadelphia Co., through its own lines and 
those of a number of companies controlled by it, supplies nearly all the natu- 
ral gas consumed in the city of Pittsburgh and the manufacturing towns 
lying along the Monongahela and Allegheny rivers. Company owns or 
controls by lease 381,940 acres of gas and oil lands in West Virginia and 
Western Pennsylvania In 1913 the Pittsburgh & West Virginia Gas Co 
purchased the Monongahela Natural Gas Co. by the issue of $1,500,000 
collateral trust notes. The principal natural gas companies controlled ar¢ 

1e iladelphia Co. of West Va.| Pittsburgh & West Virginia Gas Co 
Monongahela Natural Gas Co. 
2 months ending Dec. 31 1924 company sold 28,304,734,900 
of gas and—produced 119,926ibblIs. of oil. On Dec. 31 1924_ owned 


Equitable Gas Company. 
Dur. ng the 
cu, ft 





; Cum 





Also owned or 


or controlled 1,772 gas wells and 3,791 miles of pipe. 
controlled 176 oil wells 

(2) Electric Light and Power.—The Philadelphia Co. controls through 
stock ownership the Duquesne Light Co., which forms the electric light and 
power division See statement on a subsequent page. 

(3) Street Railways.—These comprise about 649.23 miles of track, all oper- 
ated (as a matter of convenience and economy) by the Pittsburgh Railways 
Co. (except the Clairtoa Street Ry. Co., the Beaver Valley Traction Co. and 
the Pittsburzh & Beaver street Ry. Co., which are operated separately). 

The Phila. Co. in Jan. 1908 offered to guarantee 4% per ann. from Aug. 1 
1907 on the $2,000,000 pref. stock of Consol. Gas Co. (entitled to 6% cum.), 
provided additional earnings be divided equally between the two classes of 
stock, but pref. not to receive more than 6% inany event. Holders of 75% 
of the $2,000,000 pref. stock having agreed to the proposition, the plan 
was adopted V. 86, p. 54, 605 


Proposed Reorganization Plan.—See under Pittsburgh Railways Co. below 


*SCHEDULE OF CAPITAL STOCK OF OTHER CORPORATIONS 
OWNED AND POSSESSED ON DEC. 31 1924 
Shares. Total Issue 
Consolidated Gas Co. of the City of Pitts- 

burgh (owns stock of Allech. Ill~. Co 789,000 Common out of 80,000 
Consolidated Gas Co. of City of Pittsb 1,162 Preferred 40 ,000 
Equitable Gas Co. of Pittsburgh 39,927 Common 39,927 
Equitable Gas Co. of Pittsburgh 5.975 rreferred = 5.975 
Pittsburgh & West Virginia Gas Co 37,500 Common . 37 500 
do do ao 22.500 Preferred Lo 22 500 
Consolidated Traction _ 7233,117 Preferred 240,000 
Consolidated Traction io y286,580 Common : 256,980 
United Traction Co. of Pittsburgh . 67 Preferred , 60 00 
Harwick Coal & Coke Co , = 2,750 Common p 2.750 
Pittsburgh Railways Co : 50,000 Preferred 50,000 
Pittsburgh Railways Co 50,000 Common . 30,000 
Duquesne Light Co 200,000 Common 200 000 
do do 100,000 Partic. pref. ‘ 100 ,v00 
Philadelphia Oil Co 10,020 Common = 10,020 

Seventeenth Street Incline Plane Co 5,000 Common 


Pittsburgh & Beaver 
Equitable Sales Co 
Equitable Auto Co 
Equitable Real Estate Co 
Equitable Towing & Transportation Co 
Morningside Electric Street Railway Co 
The Philadelphia Co. of West Virginia 
Beaver Valley Tr Co 
Six miscellaneous companies . L.o 

All of the above shares marked thus, z, are in the hands of the Maryland 
Trust Co trustee under the first mortgage, and collateral trust dated 
March 1 1899. Those marked y (with the exception of 39.646 shares Con- 


solidated Traction common and 157 shares Consolidated Traction preferred 


Street 1.700 Common 
1,653 Common 

. 1,650 Common 
100 Common 
2,250 Common 

180 Common 
720,000 Common 

. 21,500 Common 


92 Common 


vy 


action 


held in treasury of Philadelphia Co are held as security for the collateral 
trust bonds of 1901, and these latter bonds are also a second lien on the 
shares marked z 

*On Dec. 31 19214 the value of securities of other companies owned was 
$64,195,810 

*SECURITIES OUTSTANDING AS OF APRIL 1 1925 

STOCK AND BONDS— Date. Interest. Outstanding. LastDiv., & 
Stock com $48,650,000 ($50 . $46,442,000 See text 
Pref stock $25,000,000 (350 6 M-N 14,587,000 May’25,3% 

6°, cumulative 
Pref stock 5% non-cum ($50) - . 5 M-S 1,442,450 Mar’'25,2% 
lst ref & coll tr M $100.000.-; 1919 6 2 F- 13.2599)0 Feb 1 1944 


000 (3100, $500 & $1,000 c*>Guaranty Trust Co., New York, trustee. 
and $1,000 r*) g Ser ‘A’ tf 
Phila Co Ist & coll tr M $6,-| 1899 52¢M-S 
500,000 gold ($1,000)_c*.tf!Maryland Trust Co., Baltimore, trustee. 
Phila Co con M & coll tr $20,- 1901 52 ™M-N 12,918,000 Nov 1 1951 
374,000 g ($1,000) c*.tf {Continental Trust Co., Baltimore, trustee. 
15-yr conv deb bds $10,000,-, 1923 54% 2M-S_ 9,970,000 Mar 1 1938 
000 ($100, $500 & $1,000 c*-Chase National Bank, New York, trustee. 
$1,000 & multiple r*) z__t 
Union Gas Co of McKeesport 


2,282,000 Mar 1 1949 


1899 5¢ 145,000 Oct 1 1929 
first mortgage guar p & i; Union Trust Co., Pittsburgh, trustee. 

fold sinking fund ._' Interest at Mellon Nat. Bank, Pittsburgh 

* This table does not cover such properties as are separately reported 
further on. 

For increase in com. stock and purposes for which issued see ‘Electric 
Railway'’ Supplement of April 26 1924. Com. stock has been listed 
on the New York Stock Exchange since Oct. 1886, and is also listed on 
the Phila. Exchange See application to the N. Y. Stock Exchange in 
V.70, p. 1198, and also in “‘Chronicle’’ of Feb. 22 1902 See also V. 116 
p. 1412. In March 1911 stock was listed on the Paris Bourse. V. 92 
>». 726 
. On April 29 1912 shareholders voted to authorize $25,000,000 
pref. stock. Of the new stock $6,000,000 was for exchange of existing 
ref. stock (upon basis of share for share and a cash payment to the co. of 
$) 50 per share) and $10,000,000 for conversion of convertible debentures 
See financial plan in V. 94, p. 417, 488; also V. 94, p. 560 See also ‘‘Elec- 
tric Railway” Supplement of April 26 1924. Listed on the New York 
Stock Exchange 

Bonds .—The bonds of 1899 are listed on the Phila. and Pittsburgh Stock 
Exchanges. Of the $2).474,000 bonds of 1901, $6,500,000 are reserved 
to take up the $6,500,000 Ist coll. trust bonds and $352,000 to acquire 
pref. stock of Consol. Traction Co. In 1918 the Brunot Island property 
which was under the lien of this mtge. was sold to the Duquesne Light Co. 
and the proceeds (34,.000.000) deposited with the trustee of this issue 


($50) 6% 


| $500,000 was used for additions to the property, and out of the bilance 


$2.21 000 bonds of this issue had been acquired and retired up to Apr. 1 
1925 They are free of Pennsylvania State tax For security for the 
bonds see V. 102, p. 801 Listed on Phila. Stock Exchange. 

Under a plan dated Feb. 27 1917 (see V. 104, p. 953) sinking funds were 
established beginning March 1 and May 1 1918, respectively, to retire and 
cancel bonds by purchase or call, by applying thereto each year a sum equal 
to 2% of the principal amount of such of the $6,500,000 outstanding 
Ist mtge. and coll. trust 5s due Nov. 1 1951 as agreed tothe plan. Assent- 
ing bonds are stamped as subject to call as a whole or when drawn by 
lot for the sinking fund at 107 '4 and int. for the lst mtge. and 102% 
and int. for the consols. $5.70%3.000 Ist mtge. and coll. tr. 5s and $14,- 
157,000 con. mtge. and coll. tr. 5% bonds were so stamped, but $3.524.000 
Ist M. and coll. tr. 5s and $2,230,000 consol. M. and coll. tr. 5s have been 
cancelled through operation of the sinking funds, leaving $1.579.000 and 


$11,027,000, respectively. Stamped bonds have been listed on the Phila. 
Stock Exchange. In case the bonds are called as a whole, they may be 
canceled or kept alive, as the co. may elect 

For security for the Ist & ref. coll. tr. M. bonds, see V. 108, p. 683. 


Of the $100 000.000 auth. amount sufficient bonds are reserved to refund, 


pur for par, all underlying securities Additional bonds may be issued 
for 70% and 75% of the cost of additions, improvements, &c., under 
certain restrictions Ser. limited to n issue of $25,000,000 6% 
bonds, incl. the $16.000.000 outstanding and $9.000,000 add'l issuable 


against the present properties Ann. sink. fund of 3 cents per 1,000 cu. ft 
of gas sold, minimum 3°‘ p. a. of total Ist ref. & coll. tr. mtge. bonds 
issued, to be used for purchse or call and retirement of the bonds Are 
call. all or in part at 105 and int. during the 5 years end. Feb. 1 1927: 
103% during next 5 years; 10244 during next 5 years; 101 during next 
6 years, and 100 during last year prior to maturity, plus int. in each 
case, Int. pay ible in N Y soston Chicago and Pittsourgh Free 
from Penna. State tax V. 113, p. 1888 Listed on N. Y. Stock Ex- 
change. V. 114, p. 1891. 

The 15-year 5% deb. bonds are conv. since March 1 1924 into non- 
callable 6% cum. pref. stock, par for par The debs. are call. all or part 
at any time on and after March 1 1924 on 30 days’ notice, at 102 and 
int. during the 9 years to March 1 1933 and thereafter at ‘4 less premium 
each year to maturity int. payable in New York, Boston, Chicago and 
Pittsburgh. Free of Penna. State tax. V. 116, p. 936 

DIVS.— 95. '96. "97. "98. ‘99. "00. "O01. '02-'09. "10. ‘11. “12. "13 
Per cent...... 5 None 44% 5 546% yly 7 7 6% 7 

The foregoing divs. are for the com. stock. The old 5% non-cum. pref 
was created in 1899, and first semi-ann. payment of 2 44° was made in Sept 


1899 and have been regularly continued since then Ist div. on new 6% 


cum. pref.—3%—paid May 1 1913: same amount semi-ann. since to and 
incl. May 1925. Oncom. in 1914, Feb., 1%%: May, 1%%: Aug..1%% 
The Nov. div. was paid in scrip bearing int. at 7 The Feb. 15 1915 
div. was also paid in scrip (V. 100, p. 141 Both series of scrip were 
called for payment on Feb. 1 1916 at par and int V. 102. p. 345 In 
May 1915 a cash div. of 14% was paid: Aug., 14%: Nov., 1%% In 














May, 1925.] 


POWER, LIGHT 


AND RAILWAY 81 














1916, 6%% In 1917, 7%. In 1918, 6%. In 1919, 6%. In 1920, Remaining bonds may be issued under certain conditions for purposes 
6%. In 1921.6%. In !922,6%. In 1923, Jan., 1%%: April, 1%%: pe ye em in V. 109, 176. The mtge. provides for a maintenance 
July, 2 Oct., 2% In 1924, Jan., 8° In 1925,Jan., 2 April, 2 and depreciation fund of not less than 15% of the gross operating revenues 
REPORT Report for 12 months ending Dec. 31 1924in V. 120, p. 1580 wh dng “oo Registered bonds in the $1,000 denom. only. som oe. t 
+e] - e 4 -* Jer ll » 42U, P-. 105, | and se r. itty we red. os any int. date at 105 andint. Free Penn. 4-mills 
1775 | tax. V.109, p. 176; V. Pt p re 7 ‘es p. 1525. Listed on the N. Y 
is m e . Ss *k a "he re. r ) c AG 
Income Account Year Ended Dec. 31 1924 (Philadelphia Company Only.) Stock Ex hanee. v. 1iz. 474; 119, 160. 
: : ° ' ) , — j or . uO - 
[Being a statement of dividends, interest and rentals received during the | one a ds. First div.on 7% pre f stock, —) paid May 1915; same rate 
: soho pgae ate ov as : Bache ict le ir. since. First quar, div. on com., 1%%, ‘paid March 31 1913: June 
year from subsidiary companies, and miscellaneous income, together with 1913. uy: Sept... 1%YF F ( ( , 922 
expenses, taxes al income charges 14%; pee rom Oct. 1913 to and including August 1 
. ite and incon -—s dividends of 7-12 of 1‘ “were paid each month; Sept. to Dec. 1922 at the 
Divs. & Int. from Inv. Securities 1924. 1923. rate of 5-6 of 1%; Jan. 1923 and thereafter to and including Sept. 1923 at 
Natural gas cos hc acplpnenege nt . __...--. $1,308,260 $2,320,050 | the rate of 2-3 of 1% monthly. 
pul compa - ---- - , 120.0 © 148'4 JU REPORT.—For years ending Dec. 31: 
Electric ight and power company , 2,495,000 145,956 P 1924 1923 1922 1921. 
Stre . 941.507 35 51 : e > e = , yO 
M aes Fase ay aS --- - - o4é 44 > at Operating revenues $21) ) 0 $19.383.622 $16,928,746 $16,092,270 
Se ees eae eee a , 64247 98°44] | Operating expenses... 11,727.372 11,933.202 9.869.966 9.555.238 
Rents from lease of gas properties. _- 732.190 819.007 | Faxes ---------------- 1.026.592 659,941 159,553 774.594 
tents from lease of other props es (n 3 0 NY hak one a we a aa a “nt nak ae 
Yr its _ f oth I pert net 40 l f Vet earnings . $7.585.785 $6,790,479 $6.599.227 $5,762,438 
i — ; Net earnings other oper. 581,492 121.760 182,257 345,544 
Total re $ ~_ - $8,109,597 39,0 S5Yo | Other income - 374.715 140.876 231,900 
reneral a 1 exp S 7 7 147.371 Gross incon $8.167.277 e7 5 are ee 099 2f ~ 22¢ > 
Other . 644 ; 61.6 aTOSS VEG. ceccecse 25,104,244 21 od 10 $6 922 360 $6,339 3552 
Taxes , a 251,110 67.599 tentals, &c , 226.480 241,202 243,280 265.498 
Vepreciation . s< - 1,187 85 Interest on funded debt. 2,295.246 2.279.577 2.272.754 1,816,034 
. 2s arr oad Int. on unfunded debt 14.455 58°13] 16.758 31 855 
Gross iaco “ oT $1,096,757 37,048,074 Amort.of debt disc.&exp. 118,216 128.320 156,435 193,029 
Rent fo fg properties : nae 877 S77 Miscellaneous iSS 488 
Int ) 2.164 ) 2.120.358 _— 
Interest o t 148,080 155,247 Net income $5.512.880 $4.879.724 $4 ».734 $4,032,977 
(;uarant ( G st« 71.676 7 7 Prey S surp.us 1.454.778 6,542 .461 ),089. 674 3.030.413 
Amortizat oO yt « u 178,729 184 857 Mis« sneous credits 181.523 29.878 19.984 151 571 
Net ince $5,132,496 $5,015,027 Total surplus- ---.-- 10,149,180 $11,448,064 $9,342,392 $7,214,962 
re : 13,606,498 12,¢ 1Os4 Deducti— 
Additions to surplus 315.224 160,654 | Preferred dividends 2,219,167 1,362.498 373.882 395.503 
- : EF om ~~. | Common divs ish 1,793,560 1,640,540 1,640,340 1,549,210 
Gross surp ~--919,054,218 $17,534.79 do do stock 1.774.000 
Dividends on Preferred stock . : 946,692 946 658 ! ps he 288.607 662 15] 11,733 
Dividends on ¢ on sto , - $3,715,075 3, 16E 8 | Pref on pfs :. red'm'd 760.549 ei wes : 
Amortization of debt discount & expens 244,985 LU0,¢21 > : ar beng : ae anaes 
Miscellaneous I 9200 Prer on bds ede ed 663 829 110 
. : Amort. debt disc. & exp Ok. eee 
: 2 11A7 ‘ Exp. in cor tion with 
Surplus Dec. 31 - ~--------$14,147,466 315,606,495 issue of pref. stocks 207,500 1,403,285 
x P ant ; ‘ - P > 62 799 
Philadelp) Co. and Affiliated Operating Companies. Summary of Consolidated i ; 126,416 14 é ) 1 168.732 
enennS Oe Ee SY Eee iiealaatal uth Inier-Company Surplus Dec. 31 $1,028,537 $4,454,778 $6,542,462 $5,089,674 
ms vt minacead,.) 
Gross earnings from operations $58.157.22 mor El I RS —Cl irman of the Board, James D. Caller Pres., A. W. 
Jperating expenses, maintenance, depreciation and taxes : 1 1.978 r mn} V.-P.. J. H. Reed; V.-P. & Gen. Mer., James M. Graves; Sec., 
x W. 8. Carson: Treas., ¢ J. Braun Jr.: Comp., ¢ S. Mitchell V.115, Pp. 
Net earnings a a oe $15.612 2 2536; V 116 Dp. 182, 941, 1046 14 7. 1537, 2519. 2642: \ 117 Pp. 0,673 
ine nis Set ee "9 | 060 | 898; V. 118, p. 316, 1017, 1397, 1525; V. 119, p. 460, 1069, 1630, 1739, 1848 
Gitinttii \ 120, p. 1202, 1580. t 
Gross income ia a $16,439,302 ARTIFICIAL GAS, 
, CONSOLIDATED GAS CO. OF PITTSBURGH. 
ncome ¢ arg - . ° > " . 
Rent for lease of proverties $2 663.227 All the common stock and $208,100 of the preferred stock owned by Phila- 
(nterest on { led debt Tee Sarit: ARS 257 597 delphia Co $1.053,000 of the outstanding bonds are owned by the 
{nterest on unf led debt : 10] 6 Equitable Real Estate Co., a subsidiary of the Philadelphia Co. 
Guar. div. on Co idated Gas Co of the city of as FIELD OF OPERATIONS AND CHARACTER OF RBUSINESS- 
ri preii ; ] ipital ston ‘ - il £9 The ¢ onsolidated Gas Co, nder a perpetual charter is the only gas 
7 ortiza of Gebt discount and expense - en manufacturing company in the city of Pittsburgh and the exclusive right 
liscell pus - - 7--- cree ewer ecesecce nd 0 to manufacture illuminating gas is vested in it. Yhis co. discontinued 
Total : ; @2 725 5R9 | operations in June 1919. 
Se eS Se ae s=en & 440,08 
Exchange of jonds for 6% Preferred Stock of Philadelphia Co.—See ‘‘Elec- 
. ETC _— rr . oP ] —! ; 
pe thee nes tor ay year - sieleaieeiteaieteteidietdeiababebebaieieieiaee $7 ,.602,4 tric Railway’’ Supplement of April 26 1924 for details. 
ppro} tea iOFTr Givigenas 
Duquesne Light Co l’referred capital stock... .$1.219.167 STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Philadelphia Co Preferred capital stocks a 946.693 Common $4,000,000 ($50).... ...- — zs $4 .000.000 one 
Philadelphia Co.—Common Capital stock... -~-- 3.7) a Pref 4% cum $2.500.000 ($50 : 4 F-A 2 000 000 Feb'25.2% 
———$———— _ §. 889.931 | First mortgage $1,062,000! 1898 5a F-A See text Feb 1 1948 
orem $1.000) gold... tf {Maryland Trust Co., B Jt trustee. 
alance available -orporate purpose : 71 9 
Balance available for corporate purposes...........-.-- Slicel.sd Interest on bonds is payable at Brown Bros. & Co., New York, and Alex. 
Brown & Sons, Baltimore. 
OFFICERS.—James D. Callery. Chairman of the Board; A. W. Thomp ——— oe 
son. Pres.: James H. Reed. V.-P.: A. W. Robertson. V.- ©. S. "Mitchell, STREET RAILWAYS. 
-P, & Cor ( J). Braun Jr., Treas.: W. B. Carson, Sec Alfred Hurl- 1, PITTSBURGH RAILWAYS CO. 
burt, Gen. Mer Office. 435 Sixth Av Pittsbureh. Pa V. 118, p. 20 Receirership Terminated.—On Jan. 30 1924 Federal Judge Thompson at 
1013, 1136, 1521, 1660, 16,86, 2180, 2305; V. 119, p. 694, 2180; V. 120, f Pittsburgh signed a decree ordering a return of the properties of the com- 
ny. 829, 120 1428, 1680, 1748, 1775 pany to the owners and lifting the receivership, which had been in effect 
since April 23 1918, at midnight Jan. 31 1924. V.118, p. 552. Compare 
ELECTRIC LIGHT AND POWER V. 118, p. 432; V. 117, p. 2139. 
opie NE LIGHT CO. Proposed Reorganization Plan.—A plan for the reorganization of the 
En ‘ mon and part icipating pre fi rred stocks are own i by th system embodied in an 


Philade phia (Co 


wh GANIZATION.—Incorp. on Aug. 25 1903 under the lav 
syly 


Owns the entire stock and bonds of the Allegheny County Light Co., the 
entire stoch nd bonds of the Southern Heat, Light & Power Co., tl Alle 
gheny County Steam Heating Co nd $500.0 bonds (entire ij of 
the East End Electric Light Co On Dec. 31 191: i for ears 
the Allegher ( nty I ht Co.. which in turn |] es the Southern Heat 
Light & Power Co nd Monongahela Light & Power Co. for 900 years 
from Jan. 1 1902 On Jan. 1 1921 the co. acquired from the ¢ of Pitts- 


yurgh the North Side light plant at the price of $37 


y2 V.111,p. 2141. 


FIELD OF OPERATIONS AND CHARACTER OF Bt 


SINESS = 


As of Dec. 31 1924 had a power station generating capacity of 294.900 k. w., 
15.358.94 miles of distributing lines, 739.771 of transmission lines, and 
j 66 of under d conduit 205.465 « tomers = pplies 25 SOU street 
imps Output f months ¢ ing De 51 1924, 943,899,403 k.w.h 
lias contra exter net 1963 to ppl electricit used | th Pitt 

rgh Ra \ has contract wit! th city of Pitt gh for ur t 
nd other municipal iting and power purposes. Franchise is perpetual. 

City Lighting ¢ t On No 19 1917 the Pittsburgh City Council 

opted an ordin ‘ thorize a contract with the company to furnish 

ht to 20 wards of the city for ter rs, the itract being based on normal 
rices for labé i suppli t has since been signed. See also 
V. 114, p. 1185 

STOCK AND BONDS Date Tr Outste ling Maturity 
Common $25.{ { S100 1 yma \ S20.000 OOO See text 
Lst ref & {) 4) )} Ser eg 

7 imiulative 7 Q-M 30,000,000 Mar'25,1% 
Pp tik ad pref $1: (i O00 

Series ‘‘A’’ S imulative i R OF 10.000.000 Feb '25, 2 
First mtge & coll trust Ser ‘‘A 

$100,000 000 - . a awe ee 6 ¢J-J 1 31,718,500 July 1 1949 

Series B 2 ; . 5%eJ5-J 10,000,000 July 1 1949 

$500 & $1,000) g_c*&r*.tf_ Bankers Tr. Co., N. Y., trus Int.inN. Y. 

Bonds of Leased Compante 

Monongahela Lt & P Ist M! 1899 5 2¢J-D $1,700,000 June 1 1949 

$1,700 UU $1 000) gold tf Int it Mellon National Bank Pittsburgh 

Union Trust Co. of Pittsburgh, trustee 

Stock .- The first pref. 7% stock, Series ‘‘A,”’ is callable, all or in part, at 
$115 and di Exempt from Penna. 4 mills tax. $15 900,000 7 lst 
pref. was s¢ id in Mar. 1923 by Lee, Higginson & Co., Ladenburg, Thalmann 
& Co. and H ayden, Stone & Co. at 103 and div., to yield 6.80 V. 116, 
p. 1056. In Oct. 1924 same bankers offered an additional $15,000,000 7% 


ist pref. at 106 and divs., yielding 6.60%. V. 
New York Stock Exchange. V. 117, p. 898. 
Exchange. V. 118, p. 316. 


Bonds .—The 1st mtge. & coll. trust bonds are secured by a first mtge. on 
roperty owned in fee and by a first lien on the co.'s leasehold interests 
dos certain bonds and virtually all the stocks of its sunsidiaries. 


119, p. 1631 Listed on 
Listed on Pittsburgh Stock 


all 
an 


agreement proposed to be executed by 
Pittsburgh, the Philadelphia Co Rod the Pittsburgh 

sented to the Pittsburgh City Council July 
he reorganization of the co. or th 
ite assets. The new co. would be 
securities In substitution of 
$156.000.000. An 
apitalization 


the City of 
Rys. Co., was pre- 
25 1921 The plan contemplates 
e formation of a new co. to take over all 
limited to $62,500,000 In the issuance of 
securities now outstanding amounting to 
annual return of 6% for 10 years Is allowed on the new 
which is the value of the railways properties as fixed by the 


Ps Comm (see below under “ Valuation"). The city is given a voice tn 
he control of the co. The proposed plan was printed and copies distributed 

y the Mu nicipal Law De pt. of the City of Pittsburgh. For full details of 
yjlan see V. 113, p. 54%, 731. Nineteen boards of trade, chiefly outlying 
listricts entered into a joint protest against the proposed plan, but it is un- 
lerstood that no appeal will be made to the Superior Court. V.114,p.1288 
V. 113, p. 1252. The above plan was approved by the Pittsburgh C ity 


Jouncil, with certain amendments (see V. 113, p. 2721). and signed by the 


Mayor and A. W. Thompson, Pres. of the co., in Dee 1921 (V. 113, p. 
2721). On Feb. 14 1922 the Penna. P. 8. Comm. approved the plan 
¥V. 114, p. 855. No details as to the actual basis of the proposed financial 
readjustment areas yetavallable. V.114,p.1288. Seealso V. 115. p.870, 
2268, 2378. 2686; V. 116. p. 1412, 2516; V. 117, p. 1018, 1664, 1778; V. 
118, p. 1666; V. 119, p. 1845. 


Default—Subsequent Payments.—The company falled to pay the Jan. 1 
1918 interest on the bonds of a number of subsidiaries and the directors of 
the Philadelphia Co., which was already a creditor of the Railways Co. for 
a large amount, refused to make it further loans All the Jan. 1 1918 
soupons, except on the United Traction 5s, were paid in March 1918 
V. 106, p. 930, 1232. Coupons on the United Trac. 5s have since been paid 
from tin v ¢ Rae a ST Vs Be p. BO. 
Holders of $313,000 Pittsburgh & West 


1e to time. 


End Passenger Ry. Ist Mtge. 
5s due July 1 1922 were asked to convert their holdings into West End 
Traction gen. mtge. 5s. due Jan. 1 1938 For details see V. 115. p. 183. 


Upto Apr 
paid int. at 

The con 
following re 


1 1925 $29 000 had been so converted, 
the Compare V. 117, p. 1993 
pany Apr 1 1925 was in default in the p 
ntals due subsidiary compani« 
Due Nov. 1 1920 lo Nor. 1 1923 | Due April} 
Consolidated Traction Co Morning 
Claims for Rentals.—See V.115. p. 760 


Valuation.—In March 1918 the Public Service Commission appointed 
« committee to ascertain the physical valuation of the co.'s properties and 
to recommend fare rates which will yield ita fair return on its investment. 
{po Aug. 1918, under orders from the P. 8. Comm., the receivers ap- 
pointed a board of three (A. J. Kelly, Henry P. Haas and J. W. © ree) to 
make the valuation. V. 107 . 697. According to the report to the P. 8. 
Oomm. in Aug. 1919, Mas OR value of the co. in the opinion of engineers 
for the city is $48 000, 500. pnd in the opinion of engineers for the co. either 
$60 889.804 or $10. 120,804. V. 109, p. 776, 1367. Im March 1920 the 
P. 8. Comm. fixed $62,500 ,000 as the value of the co.'s property . 7 being 
a compromise between the above mentioned valuations. 110, 1290. 
The city, however, carried an appeal! to the Superior Court of Penna. but 
this was withdrawn by agreement. 


ORGANIZATION .—This was formerly the Southern Traction Co., but 
in accordance with the authority vested in it by the terms of its charter, 


balance of $314,000 being 


rate of ! 
as of 


iyment of the 
1919 to Oct. 1 


1923. 
side Electric St. Ry. 














$2 


the directors of the Southern Traction Co. on Dec. 30 1901 voted to change 
the name of the company to the Pittsburgh Rys. Co. The Philadelphia 
Co. had previously acquired all the stock, com. and pref., of the Southern 


Traction, in accordance with the terms in V. 73, p. 1112. 

The Southern lraction Oo. was chartered iu :.9UU Ww take over, extend 
and operate the West End Traction lines, which were purchased in Aug. 1900 
for $4,500 .000 

Leases the Pittsburgh & Castile Shannon RR. for 99 years, rental beings 
615,000 per annum. See V. 81 p. 778%. 


The following stocks (being {mn each case the entire issue) are owned 





f ~/ filher 7 rnorar , >) rié 

] 0 
United ‘I ( fi i 10.0 

Pref d t 
VW } ( pref ) 

f 

dies , cy ; ht ‘ ‘ ‘ 

t ishingt eth ar ce ‘ 
Wasnl ton & ¢ ‘ ty Ma (*o CO! ‘ ) ZU 
Kast MeKeesp street Railv Co., commort 000 » O00 
\ilegher Bellevue & VPerrysville Ry. C« com », 000 5.06 
ten Avon & | worth Street R (‘eo cor 0 2 O00 2 Oi 
Pittsburgh ¢ nonsburg & Washingt kK c's ( 1.590 1,590 
(lairton Street Ry. Co., common 600 600 
Vest Shore Electric Street Ry. Co.. commor 100 500 
Washington & Claysville Street R ('o.. cor or 180) 4%() 
Pittsb. Banksville & Mt. Lebanon StreetKy. Co., cor ‘ 100 4( 
ViceKees Rocks & Ingram Street R (\o., comn 100 100) 
Allenport & K oe Electric Street R Co... commor 00) AG 
MeKees Rocks & Neville Island St. RK (Co., cor ) 300 40) 
hioss Street Railway Co., common Zu v4 } 
lion Air Street Railway Co., common 174 74 
Pine Kun Street Railway Co., common 168 )6% 
McKees Rocks & Allegheny Street Ku. Co., cor ‘ 160 160 
Ambridge Dixmont & Emsworth Street Ry. Co., cor f 120 120 
(jrafton & Chartiers Valley Traction Co., comin: 120 1 2f 
{ tirton & Blair Street ku ('o., commor 120 120 
Virginia Avenue Street Ky. Co., common 120 120 
West Liberty & Suburban Street R Co., comune 120 120 
Weills Place Co., common 109.2 210) 
Consolidated Traction Co., preferred 100 = =240,000 
Carnegie Bridge Co., commor 100 O00 
Cedar Avenue Street Ry. Co... commor sf) nf) 
Superior Ave. & Shady Ave. Street Ry. Co., cor Sf) wm ( 
fustin Street Railway Co commor 24 1 

ty the terms of an operating contract, effective Jan. 1 1902, the Pitts 
burgh Rys. Co. assumed control of all the properties of the Consolidated 
Trac. Co., the United Trac. Co. of Pitt ind their underlying companie 
Operates jointly with the West Penn Rys. Co. a trolley freight service know! 
as the Consolidated Electric Freight. V. 119, p. 694 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
The Pittsburgh Rail Co. operates 592.06 miles of track in Pitt i 
andl outivir borotugl ] f . I 1924 car ‘ ( 
revenue p vor lin mit e contr t th DD ] ‘ f 
ipply of ht and p ‘ 

jus Operation See V. 119, p. 456 

STOCK AND BONDS Dat Interest Outstanding Viaturity 
Com stock $2,500 000 (350 $2,500,000 
Pref 5° cum &$2.500.000 ($50 2 500.000 
Gen mtge $20,000,000 red at LOLS 5 AO 2 539. 000 1953 


105 & int guar pei tf Guaranty Trust Co., New York, trustee 


Serial not t) » HOO OOM 
1913 6 M-S 22 OOO See text 
Car trusts $450,000 ($1,000 Int. at co.’s office. Fidelity Title & Trust 
t Co Pittsburgh, trustee 
Car trusts $110,000 ($1,000 1916 5 0 11,600 see text 
Colonial Trust Co., Pitts., Pa., trustee 
Car trusts ($1,000) free of Pa 1024 2 F-A 2800, 000 See text 

4-mill tax gold e*tf i Int. at Un. Tr. Co., Pittsburgh, trustee 
Car trusts Ser +’ (21.000) 2 }oavz5y He A-Q HO O00 See text 

free of Pa. 4-mill tax e*ef int. at Un. Tr. Co Litt th, ts 

Bonds .—Of the gen. mtge. bonds, $4,000,000 are to retire Southern Trae 
bonds and $13,461,000 (of which $5,461,000 in treasur ire for extens 
betterments and improvements V. 97, p. 444, 666 $1,968,000 are guar’ 
anteed, prin. & int., by Philadelphia Companys 

Oar trusts of 1914 mature Mar. 1] 1914 to Sept. 1 1925, inel $428 000 
have been retired 

Car trusts of 1916 mature $11,000 annually Apr. 1 1917 to 1926 $09 000 
have been retired 

Car trusts of 1024 mature $200,000 each Feb. 1 fror 1925 to 1929 inel 
Prin. and int. payable at the office of trustes In April 1924 $3,000,000 
were off by Union ‘Trust Co. of Pittsburgh nd Brown Br \ 
Co. at prices vielding from 5.22‘ to 6%, according to maturity V. 118, 
p. 2042 +200 000 have been retired, 

Car trusts Ser b"’ of 1925 are due, $80,000 annually Apr 15 1926 to 
1940, inel Prin. and int. payable at office of trustes $1 .200.000 were 
offered in April 1925 by The Union Trust Co., Pittsburgh at prices ranging 
from 101 & int. to 101% & int., to yield from 4.95 to 4.85 cording 
to maturity.——V. 120, p. 2015 

Guaranteed Bonds Date. Interest Outstanding faturity 
West Liberty & Sub St Ist M!‘ 1908 5,e2J3-J $250,000 Jan 1 1938 

$250,000 ($1,000) ¢ .tf\ Int. at Colonial Trust Co., Pittsb., trustee 

Debt of Old Southern Trac, Co 
So Trac Ist M coll trust gold 1900 52 AO 1.000.000 Oct 1 1950 

$4,000,000 ($1,000 e*tf\ Int. at Union Tr. Co., Pittsburgh. trustes 
West End Traction gen mtge! 1898 5 J-J 1,013,000 Jan 1 1938 

$1,500,000 tf\Int. at Union Tr. Co., Pittsbure trustee 

Underlying loans of West End Traction 
Pittsburgh Crafton & Mans 1894 5 J-J 173.000 July 1 1924 

field Ist mtge tf Int. at Pittsburgh Trust Co., Pittsburgh 
Pitts & West End Ist mtge__tf 1892 6J $14,000 See text 

Bonds.—The Southern Traction mortgage cannot be called before ma” 
turity. Philadelphia Co. owns $126,000. The Farmers’ Deposit Nat 


stank of Pittsburgh offered the bonds for sale in Oct. 1900 See V.71, p.864 
Of the portion of the 5s of 1898 of the West End Traction still unissued 
$487 .000 are reserved to retire underlying bonds 
Bonds of the West Liberty & Sub. St. are guaranteed by Pittsburgh Rys 
Co., are not subject to call and have no sinking fund : 
At time of going to press we were advised that the $175.000 Pitts 
& Mansfield Ist mtge due July 1 1924, would probably be ext. at 5 
Pittsburgh & West End Ist mtge. 5s matured July 1 1922 but holders were 


Crafton 


Os 


asked to convert same into West End Trac. gen. mtge. 5s due Jan. 1 1938 
Up to Apr. 1 1925 $29.000 had been converted and co. is paying int. on the 
remaining $314,000 at the rate of 5% 
REPORT For year ended Dec 1924 
Prepared accordance with the tern of th ig vi t 
of Pittsburgh, sundry other municipalities, Philadelphia ¢ ad Pit R 
(iross revenue from street railw operations s ek 
Operating expenses Maint. of way and structures, $2.685.0 
maint. of equipment S29 51S 962 traffic S160 2v0¢ ! 
$2 .034.877 transportation 7 440 744 en ay a 
miscellaneous, $1.764.S47 axes, SH6S 018 t 8.028.919 
Net revenue from operatior $4.034 858 
Revenue from auxiliar perations 16.750 
Revenue from other operations (net 7 934 
(FTross income — 34.409 542 
Income charges Items under agreement : 
Return of 6 on propert valuation of $62.500.000 $3.750.000 
Return of 6°) on additional capital of $5,000,000 for 
property (00 000 
Payments to city of Pittsburgh and other municipalities ir 
lieu of licenses paving assessments, &c 31.019 
b) Items not under agreement 
Interest on judgments and settlements 15.463 
Rental of Seventeenth Street Incline Plane ‘ ONS 
Net income for the year £10.075 
OFFICERS.—Chairman of Board, J. D. Callery; Pres., Arthur W 
Thompson; V.-P., J. H. Reed; Gen. Mer., T. Fitzgerald; Sec., W. B. Car- 
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V. 111, p. 2141: V. 113, p. 2722: V. 114, p. 80, 1288, 1892 

LINES CONTROLLED BY UNITED TRACTION CO 
a) FEDERAL STREET & PLEASANT VALLEY RY. 


OF PITTSB 


Default and Subsequent Payment See Pittsburgh Railways abov: 
| ORGANIZATION Incorp. Feb. 20 1868, and has since consolidated 
its various subsidiary companies The franchise is perpetual 
The North Side Traction Co. on July 20 1896 leased the Federal Street & 
Pleasant Valley for 960 years, assuming its debt, and agreeing to pay as 
rental all taxes. rentals. &c and also $70.000 vearly ' ish. payable 








May. 


1925. | 


POWER, LIGHT 





AND RAILWAY 83 











Jan. 15 and July 15, equal to 5 
$750,000. V. 63, p. 31, 76, 189. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A trolley road Embraces 34.39 miles of track (including sidings) on about 
17 miles of street 


on the $1,400.000 stock, 


The $88.000 5°% bonds of the Federal Street & Pleasant Valley, due 
July 1 1919, were extended for 2 years at 6%. but had not been taken up 
as of Oct. 1 1924, but interest was being paid at the rate of 5%. 

As of Oct. 1 1924 no arrangements had been made for the retirement or 
extension of the 4 issues of underlying bonds maturing Nov. 1 1920. 

STOCK AND BONDS— Dats Interest. Outstanding Maturity. 
Stock (par $25) full paid 5 J- J $1,400,000 See text 
Consol mtge $1.250.000 gold!) 1892 to 1,087 000 May 1 1942 

$1.000) on 28 miles__c*tf{Int. at Fic te ity ‘Title & Tr. Co., Pittsburgh 

Underlyir 7 Mort es 
Federal St & Pleas Val mtge tf 1889 6 J- J $83,000 July 1 1921 
Allegheny & Bell Ist mtae tf 1890 5 J-J 15,000 Nov. 1 1920 
Allegheny Street Ist mtge__tf 1890 5 OF 000 Nov. 1 1920 
Perry Street Ist mortgags tf 1890 5 J-J 1.000 Nov. 1 1920 
Troy Hill lst mortgag tf 1890 5 J-J 37,000 Nov. 1 1920 

Bond The consolidated mortgage of 1942 is for $1,250,000. of which 
the balance unissued is in the hands of trustee to retire al! the other issues; 
mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 
above issues are guar., prin. & int., by United Traction Co.—V. 106, p. 
§5, 929, 230 


(b) PITTSBURGH & BIRMINGHAM TRACTION. 


On Jan. 1 1902 leased for 999 bh ars to the Unite d Traction Co., which ha’ 


agreed to pay all interest, tax &c., and also $150,000 annually as rental 
Lease is guaranteed by the Phiiad elphia Co. 

ORGANIZATION Incorp. Aug. 15 1889; Nov. 19 1889 leased P. & B 
Passenger Ry., including Sor ith Side Pass Ry. Co. Also leased and oper- 
ated from Dec. 1891 Pittsburgh Incline Plane Co. and Mt. Oliver Incline 
Piane Co.; operated also Birm. Knoxville & Allentown Traction Co. In 
Aug. 1900 purchased the $400,000 capital stock of the West Liberty Street 
Ry. and constructed a line to Mt. Lebanon V.7@1, Dp. 343. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road Operates 30.44 miles of track, laid with 90-lb. rails. 

STOCK AND BONDS Date Interest. Outstanding. Maturity. 
Stock (S50 See text $3 000 000 see text 
lst M guar p & i by United 1SS8O 5@ M-N 1,500,000 Nov 1 1929 

Tr. Co (31,000 c*tfé | Fid elivy Trust Co. of Philadelphia, trustee 
The South Side Pass Ry Ist M191 5 A-O 10,000 Oct 1 1953 

($1,000) not sub toc ‘all tf Int at Colonial Trust Co., Pitts., trustee 

Guaranteed Bonds 
Birm Knox & A Ist mtge gold 1891 62 M-s 500,000 Sept 1 1931 

interest guaranteed Fidelity Trust Co., Philadelphia, trustee 
Brownsville A St Ry Ist M 1896 5 F- 300,000 Aug 1 1926 
West Liberty St Ry t mtee 1000 52 J-J 100,000 July 1 1930 

Pittsburgh Trust Co., trustee 

ANNUAL REPORT Not now an operating company Vetus 200 

LINES LEASED TO PITTSBURGH & BIRMINGHAM TRAC. CO. 


MT. OLIVER INCLINE RY. 


Owned, leased and operated by Pittsburgh & Birmingham Traction Co 
Stock, $100,000 Bonds, Ist M. 6s (cpt) M. & N., due May 1 1954, $41,- 
700 Red. at 105 and int Colonial Trust Co., Pittsburzh, trustee. 


Default and Subsequent 


PITTSBURGH INCLINE PLANE. 


Payment See Pittsburgh Railways above 
} . 


Leased for 999 years to Pittsburgh & Birmingham Traction Co. at rental 
equal to interest on bonds and 10° on $150,000 stock, free of tax; dividends 
were Y yearly for some time, balance being carried to surplus, but were 
increased some time prior to Jan. Lt 1902 to 10 The $150,000 Ist M. 6s 
due July 1 1919 and the $100,000 2d M. 6s have been purchased by the 
Philadelphia Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
A trolley road Road extends from Forty Hill, Pittsburgh, on Bradford 
Street to Washington Ave., on top of hill. 

STOCK AND BONDS Date Interest Outstanding. Maturity 
Stock par $100) ful paid {)- KF $150,000 See text 
Ist mtge ($1,000 each c*tf_, 1889 6 J-J 150,000 July 11919 
Second mortgace - ' 100,000 

\ 106, p. 87; \ 108, p. 2529 

(c) PITTSBURGH & CHARLEROI STREET RY. 

Stock owned by Pittsburgh Rys 

ORGANIZATIO*® [ncorp April 19 1902 and took over the Charleroi 
& West Side Ry s leased to the United Traction Co. for 900 years from 
May 15 1902 Rental is $1,000 per year sonds are guaranteed prin and 
int. by the United Traction Co. and the Philadelphia Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
A trolle road Operates a road between Pittsburgh and Allenport, by 
way of Castle Shannon, Finleyville, Monongahela City and Charleroi, a 
distance of 50.265 miles Compieted in Sept. 190% 

The $55,000 Ist M. 5s of the Charleroi & West Side Ry due Sept ] 
1919, were extended for 2 years at 6 and again to Sept. 1 1922, but had 
not yet been taken up as of Apr. 1 1925. although int. at the rate of 6 per 
annum was being paid regularly 

STOCK AND BONDS Date Interest Oulstanding Maturity 
Stock &2 500 000 (850 §2 500 000 
Charleroi & West Side Ist M_tf 6 55.000 Sept 1 1922 
Pitts & Charleroi Ist M $2,-{ 1902 5 2 M-N 2,427 000 May 1 1932 

500,000 gold ($1,000) _c*tf I it Union Trust Co., Pittsburgh, trustee 
Pitts & Charleroi 2d M $1,-/ 1913 ° 5 J-D 522,000 Dec 14 1943 

000,000 (3L,000) red at 102: Int. at company’s office or Union Trust Co 

& int.on 10 weeks’ notice tf Pittsburzh, trustee 

Bond Of the Pittsb. & Charleroi lst M. bonds, $55,000 is reserved to 
retire a like mount of Charleroi & West Side bonds See \ hk p. 1039 
Second mtce. bonds outstanding are owned by Pittsburgh Rys. Cs V.74 
p. 1039, 1090; \ 76, p. 752 

d) ALLEGHENY BELLEVUE & PERRYSVILLE RY. 

ORGANIZATION Incorp. in Va. on Feb. 8 1900 Entire stock is 
owned by the Pittsburgh Rys leased to the United Traction Co. for 
995 years from Mar. 1 1905 at a rental of 10 op the stock 

FIELD OF OPE RATIO? YS AND CHARACTER OF BUSINESS.— 
Operates 16.688 miles of track from Allezheny via Westview to Bellevue. 
(saug » it. 2% in 

STOCK AND BONDS Date Int Outstanding Maturity. 
Sto $250 000 (350 10 S250 000 See text 
Ist mtge $500,000 gold guar 1o05 52 A-O 90,000 April 1 1935 

=1 000 : ctf Pa. Co. for Ins.on L. & G.A., Phil., t tee 

Bonds Are guaranteed prin & int... by Phil. Co Interest is p able 
it company office or by Brown Bros. & Co me e 20d Phila ‘ - 
ing fund and bonds subject to call. 

e) BEN AVON & EMSWORTH STREET RY. 

ORGANIZATION Incorp. in Pa. on June 17 1903 Entire stock § 
owned by Pittsburgh Rys Is leased to United Tra (Co of Pittsburgh for 
YY) years [rom April 1 1906 at 5 on StOCcK 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates 5.3332 miles of track from Avalon to Dixmont iauge, 5 ft 2% 
in 

STOCK AND BONDS— Date Interest Outstanding Maturily 
Stock $100.000 ($50 -_ A\-O $100,000 See text 
lst mortgage $300,000 gold 1906 52 400.000 April 1 1930 

oe ...-----.-.-tf: Fidelity Title & Trust Co., rittsb., truster 

Interest at company’s office 
2d M $100,000 ($1,000) subj/ 1913 5 J-D 79,000 Dee 1 1943 
to call at 102 and int on 10: Int. at co.'s office or Fidelity Title & Trust 
weeks’ notice tf Co., Pittsburgh, Pa., trustee 

Bonds Ist M. bonds are guaranteed, prin. and int., by the Philadelphia 

Co. 2d M. bonds outstanding are owned by Pittsburch Kys 


(f) EAST McKEESPORT STREET RAILWAY. 
Entire stock is owned by Pittsburzh I 
ORGANIZATION Incorp. in Pa. on June 26 1899 Is 
United Traction Co. of Pittsburgh for 900 years from Jan. 1 1902 


tailways. 


leased to 





of which it owns | 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates 8.27 miles. 

STOCK, $250,000 ($50). Ist M.5 
Dated Dec. 1 1899. Due Dec. 
Trust Co., Pittsburgh, trustee. 


) CONSOLIDATED TRACTION. 

ORGANIZATION .—Chartered July 15 1895. 
the Fort Pitt Traction Co. (a consolidation of Fort Pitt Pass Gross 
Street Ry., Highland Park Street Ry. and Negley Street Ry.), and  sesumed 
its leases of the Citizens’ and the Allegheny Traction companies, and has 
acquired the control of the Pittsburgh, the Duquesne and the Central Trac- 
tion companies. In 1902 leased the Monongahela St. Ry. and the Subur- 
ban Rapid Transit Street Ry. Owns all stock of the Ardmore Street Ry. 
and guarantees its bonds, prin. and int. V. 88, p. 882. 


% gold bonds, $250,000 (tf) ($1,000). 
11929. Int. J. & D. at Fidelity Title & 


The oneene absorbed 
ty 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Controls 224.21 miles of track in all. 

On Dec. 4 1901 the stockholders of Philadelphia Company approved 
plan for absorbing the shares of the ¢ ‘onsolidated Traction. See terms 
in V. 73. p. 1112 286,880 shares common and 233,117 shares preferred 
have been so exchanged. 

Interest Decision.—See V. 113, p. 847. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock ($50)________- 5 -J $15,000,000 July "12, 1% 
3 ref stock 6% cum (3: 50) ia 6 M-N 12,000,000 Nov '24, 3% 

‘ar trust bonds $200,000 gold/ 1916 5 ¢ A-O 20,000 See text 

(31,000) Series “C"’ c*tf\Colonial ‘lrust Co., Pittsburgh, trustee. 

Car trust bonds $800 00”U gold 1916 5 ¢ A-O 120,000 See text 

_ ($1, 000) Series we ee .tf | Union Trust Co. » FEE trustee. 

ar trust bonds $200, 000 gold 1917 5 M-N S4,( 00 See text 

(31,000) Series ‘‘E’ . | Fidelity Title & Tr. Co. “Pitts. , Pa., trustee. 
Fort Pitt Trac mtge $1,000,-/ 1895 5 2z J-D E 000,000 Dec 2 1935 

000 ($1,000) g¢ not red_c*tf\Int. at Pittsburgh Tr. Co., Pittsb., trustee. 


Notes payable Dec 31 1924.... ....  ...-- 1,516,057 -....- 


_ Stock.—The pref. stock carries cum. divs. of 6% per annum and has the 
right to participate equally with the com. stock when that has received 6%. 


All arrears of divs. were paid upin Jan. 1903. V.46,p.48. _ First div. of 
1% on common paid Jan. 2 1903; then 1° July 1905; 1904 to 1911 inel., 2% 
per annum. In 1912, Jan., 1%; July, 1%. 

Bonds.—The equipment trust certificates, Series ‘‘C,"' mature in ten 


annual installments of $20,000 each from J 
$180.000 have been retired. They are secured by 50 cars costing $221,000. 
Free from Penna. State tax. V. 102, p. 608. The Series ‘‘D”’ car trust bonds 
mature $40,000 each 6 mos. from April 1 1917 to Oct. 1 1926 incl. $680.000 
have been retired. They are secured by 175 cars costing $900,000. The 
Series ‘‘E"' car trust bonds are to be secured by 50 cars costing $225,000. 
They mature in 11 annual paym'ts commencing Nov.1 1918. $116,000 retired. 

The Fort Pitt Trac. bonds are secured by the deposit of the shares of the 


April 1 1917 to April 1 1926 incl. 


constituent companies out of which the Fort Pitt Co. was formed, namely 
$300,000 Fort Pitt Pass. Ry. stock, $100,000 Gross St. Ry. stock, $100,000 
Highland Park St. Ry stock, $100,000 Negley a Ry. stock. 

OFFICERS .—Pres., A. W. Thompson; V.-P., H. Reed; Sec., W. B 
Carson; Treas., C. J. Braun Jr.; Comp., C. 8S. tite hell V.119, p. 2759 

(a) ARDMORE STREET RY. 

ORGANIZATION .—Incorp. in Pennsylvania on Oct. 31 1907. Road 
mostly on Pavete right-of-way. Franchises in boroughs are ‘perpetual. 
Consolidatec 


Traction owns all the stock and guarantees the bonds, princi- 
pal and interest. V. 88, p. 881. Philadelphia Co. owns $26,000 bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates 8.22 miles of track between Wilkinsburg and East Pittsburgh 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $14,000 ($50) 1 PE eee EO eee 
First mortgage $1,250,000) 1908 5 ¢ A-O $1,032,000 April 1 1958 

gold ($1,000) _- _.c*tf/Int. at Colonial Trust Co., Pittsb., trustee. 


Bonds .—Remaining bonds are reserved for extensions and betterments 
No sinking fund, ut subject to call at 105 and interest.—V. 88, p. 8S! 


LINES CONTROLLED BY CONSOLIDATED TRACTION CO. 

(a) ALLEGHENY TRACTION. 

ORGANIZATION .—Incorp. July 23 1890. April 1 1896 this co. was 
leased to the Fort Pitt Traction Co. for 950 years at a rental of $25,000 per 
annum. Lease assumed by Consol. Traction Co. 


FIELD OF OPERATIONS AND CHARACTER OF 


BUSINESS.— 
Including Millvale Etna & Sharpsburg, 21.7 


755 miles of road. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $500,000 (par $50) aplia 5% $500,000 See text 
Guaranteed Bonds 
Millvale Etna & Sharpsburg| 1893 5 « M-N 741,000 Nov. 1 1923 
Ist mtge $750,000 gz_tf{/Int. at Pittsb. Tr. Co., Pittsburgh, trustee 
Dividends The semi-annual dividend of 244%, due June 1 1901, was 
passed, the proceeds being used to pay off the floating debt In 1902, 


4%%: 1903 to 1920 incl., 5% per annum. 


(b) CENTRAL TRACTION. 


Default and Subsequent Payment See Pittsburgh Railways above. 

Lease Incorp. Dec. 21 1888. Leased from April 2 1896 to the Consoli- 
dated Trac. Co. for 950 years at 3% per ann. on par value of $1,500,000 
stock (see V. 61, p. 1154); and in wlay 1896 stockholders were offered privi- 


lege of exchanging their stock for re ceipts, 


which were redeemed at $30 per 
share on Oct. 1 1896 in Consol. Trac. Co. 


pref. stock at par. 29,173 shares of 


Cent. Trac. stock (out of 30,000) have been so exchanged. V. 62, p. 1087 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
1.27 miles of track, of which it controlled by ownership of capital stock 

Central Passenger Ry. 3‘ miles 
The $12 5 000 Central Pass. Ry. Ist Mtge. 6s due Oct. 1 1924 were not 

retired at maturity. See V. 119, p. 1845, under caption “Pittsburgh Rys. 

Co.” 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 

Stock $50) see text. _- + atid 3% A-O  {30, 000 shs. | See 

\30 paid up| text 

Ist mtge $350,000 cable line| 1889 5 J-J $325,500 July 1 1929 
$500 _ntf/Interest at Union Trust Co., Pittsburgh. 
Bonds of Central Passenger Ry. Controlled— 

Ist mortgage $250,000 ($1,-\| 1894 6 A-O 125,000 Oct. 1 1924 
ee ntf {Interest at Union Trust Co., Pittsburgh. 
Dividends .—Feb. 1 1892, $2 50 in stock; in 1896, Feb., 2% in cash; in 

1898, Nov 1%% in c: ~ ¥ in 1899 and since, 3% per year V. 62, p. 948, 

1087 


c) CITIZENS’ TRACTION. 

ORGANIZATION Incorp. July 6 1887. On Sept. 1 1887 purchased 
the entire capital stock ($200,000) of the Citizens’ Passenger Ry., which 
it now holds Also owns stock of Aspinwall Street Ry 

Lease Leased from Nov. 1 1895 to Fort Pitt Traction Co. (now Consol 
Traction) for 950 years at 6% per annum on $3,000,000 capital stock. In 
addition the lessee agreed to pay a floating debt of $175,000 and at maturity 
mortgage debt. V. 61. p. 661. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road Owns 37.8 miles of track on 15 miles of street 

The $250,000 Penn. St. Pass. Ry. Ist M. 5s, due June 1 1922, were not 
retired at maturity and had not been retired up to April 1 1925 

STOCK AND BONDS— Date Interest. Outstanding Maturity. 
Stock ($50) fully paid 6 M-N $3,000,000f.p. See text 
Ist mtge ($1,000) not sul ject A-O 686,000 Oct. 1 1927 

to call 5 tf Fid> “Title & Tr. Co., Pittsburgh, trustee. 

Bonds of Lines Whose Stocks Are Owned— 
Penn St Pass Ry lst mtge . 1892 5 J-D 250,000 June 1 1922 

Interest and dividends payable at Union Nat. Bank, Pittsburgh, Pa 
V. 106, p. 818 

d,) DUQUESNE TRACTION, 

Default and Subsequent Payment See Pittsburgh Rallw: iys above 

Lease Incorp. Jan. 25 1890. Leased from April 2 1896 to the Consoli- 
dated Traction for 950 years at 4% on the $3.000 000 stock, but divs. for a 
year and a half were withheld for payment of floating debt of $180,000 In 


May 1896 stockhold 
redeemed Oct 
at par 


rs were allowed to exchange their stock for receipts, 
Co 
See V .62.p.1067, 


1 1896 at $37 per share in 6% pref. stock of Consol. Trac 
52.635 shares out of 60,000 have been so exchanged. 
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FIELD OF OPERATIONS AND CHARACTER OF BUSINI 
A trolley road At me of \ n 1896 controlled 11 companies hav 
present 37.1995 1 of road 

STOCK AND BONDS Date Interest. Outstanding Mat 
Stock ($50) fu yp Text $33 000 OOO Sent 

Div. payable at Fid I rr. ¢ 
First mortgage c*tf SO0) 5 J-J 1.368.000 Ju 
Fidelit Title & Trust ¢ Pitt 

Diride were J.-J but in 1893 and 1894 paid ) 
n 18 l jj and since j ¥. O02, J 
1087 \ ] OF | . ; 

(e) FORT PITT T RAS SION. 

Soe C4 ) j lor ) 

f) MONONG AHELA STREET RY. 

ORGANIZATI On M 296 1898 absorbed | ri latins 
ichenley Park & Hi hn ad, He tead & Hig } Brad & Home 

ad 1 t? i } k Du ‘ 

In De ] he Mone } treet J } ' . 

reh reet | \ rc & Vero 
W ilrne J Ui on of lat 

r ] Vlonongah 
re fr 1 f {) f t N r ) ) Sew 1 i (>) 
the Me St. Ry le for 999 years t ( I'r 
for int ‘ nd 
year and i $18.7 ‘ ear ~ I 
ruar. by Vhilads I ( First 
see y 79.1 64 In 1 F J 
1907, 3%‘ 1905, 3.8 1909, 4 l 4 ] ‘ f 

FIELD O} OPERATIO? S$ AND CHARACTER O BUSINES 
Owns 70.4 milk of tr ck, including branche eT 

f li and Subse ent P rug sn Pil r& Wil my 
burgh K na United Tra mn Co. above 

ST Or BONDS Mil Date Interest. ¢ t \f 
stocth Ss; 0 (pi) sce t s ) 

Mon St Ry Ist mortgage ] 1898 , J-D » J ] 
$1 000,000 gold tf U: Trust Co., Pittsburgh 
Wilk & EK Pmt $2,000 

O00 ($1,000) cucr_ &tf 1899 52 M-S 1,991,000 Sept. 1 
Wilk . 140] ’ 1) 

OOo ‘| t ref 
Pitc & Wil mtge $700 19901 5e2 J-J 588.000 July 1 

000 g ($1 000 c&ref { 

Bonds The Union Trust Co. of Pittsburgh is trustee f all ort 
and interest i pay ible at Mellon National Bank "I e Will ®&% Ver 
are guaranteed, prin. & int., by Wilk. & E. Pitt 3t. KR ('o.. Monong 
St. Ky. Co., Consol. Traction Co. and Phila. Co. of Pitt irgh. 

REPORT Not now an operating compa! 

OFFICERS Pres., W. L. Mellon; V.-P A. W. Me n; Tre 
Mitchell V.72, p. 776; V. 79, p. 269, 627, 735 

(g) PITTS C RGH TRACTION. 

ORGANIZ ION Incorporated April 30 1887 

LEASI ~ ised from Ap 1596 to the Consolidated Tracti f’ 
year it 7° on the $& 0) OO t ee Y f a 1154 } t1% 
dividends were used to p f ti ( Chef i 
being paid In M 1844 stockhold ere offered receipt f ‘ 
which were redeemed at $,/0 per share on Oct 1 18OH in prefe ‘ t 
Consol ir ction Co 49 500 shares out of 5f Mm) e heer ‘ ' 
See \ f, p. G48 vat hur Traction « e $250_000 « 
of Bloomfield Street R nd guarantees the b ! 

FIELD O1 OPERATIONS AND OHARACTER OF BUSINI 
A troll road Own |™ ag le oft ' 

The 0 000 Blo net I Ist twee. 5s due Aug. 1 1 I 
been retired ap te Oct 1 1024 

STOCK AND BONDS Date Interest Outstandir fatur 
Stock $2,500,000 (350) 7 A-O 31 $38 per pd .in.Se« 
Ist mige 5s c*tf! 1887 5A-O SH<6H,.000 Oct ] 

Fidelity Title & Trust Co Litt ) tru 

Guarantced Bonds 
Bloomfield Street Ry Ist 1893 5 F-A 250.000 Aug 1 

cur c*tf (Interest at Pittsburgh Trust Co., trust 

Stock Issued 50,000 shares, on which $38 each | been paid 

Dividends At company's office, Pittsburgh Dividends in 189 
in 1896, none ee above; in 1898, £ in 1895 and since, 7 \ 
p. 2763. 

(h) SUBURBAN RAPID TRANSIT STREET RY. 

ORGANIZATION Was leased on Jan. 1 1902 to Consolidated Tr 
Co. for 900 years at an annual rental of $56,000, as well p 
charges, including interest and taxe 

FIELD OF OPERATIONS AND CHARACTER OF BUSINI 
Operates 11.88 miles of track on 6 mils of street 

STOCK AND BONDS Dati Interest. Outstar f 
Stock $1,400,000 J-J $1,400,000 See 
First mortgage $200,000 ge 1913 6 2¢™M-S 200,000 Sept ] 

($1 000) ctf{Int. at Farmers’ Dep. Nat Bank, Pitt 

Colonial Trust Co., Pittsburgh, tru 

Dividends In 1903, 4%; in 1904, Jan., 2%; July, 14% %; since, 4 


PUBLIC 


(i) MORNINGSIDE ELECTRIC STREET RY. 


Oh 
Entire 
Tracti 
and in 

FIE 
Operat 


ST r K 


Stock $24,000 ($50 5 A-O £24,000 Ser 

Ist mortgage $200,000 gold! 1905 5 ge A-O 0.000 Oct I 
($1,000) guar prin and int/Int. at office of Brown Bros. & Co., Phil 
by Phila Co c*tf | Pa. Co. for Ins. on Live & G.A., P 


—V.1 


jANIZATLON Incorporated in Pennsylvania on July 14 
stock is owned by Philadelphia Co Is leased to the Consol 
yn Co, for 995 years from Sept. 30 1905 at a rental of 5 on 
terest on bonds 


LD OF 


OPERATIONS AND CHARACT! 
miles of track. Gauge, 5 ft. 2'4 in. 


AND BONDS Dati 


LR OF BI 


07, p. 2188. 




















= me eee 


urily 


Pitt 


SINESS 


Interest. Outstanding.  fatur 


UTILITIES 





[ Vou. 120. 


4) SEVENTEENTH STREET INCLINE PLANE CO. 


ORGA 


NIZATION Is a reorganization on Dec. 28 1904 of the Penn 


Incline Plane Co Entire stock is owned by the Philadelphia Co. Was 
operated by the Pittsburs Rys. Co. up to Jar 16 1918, then operated 
eparats ip to Aug j24 when property was leased to Pittsburgh Railway 
Co j | s; been separats perated 

STOCK AND BONDS Date. Interest Outstanding Moturity 
Stock $250,000 (85 $250,000 
Ist mtge $125 $1] 1905 5 cur M-S 129.000 Mar 119 

guar *tf Int. at Colonial Tr. Co., Pittsburg trustee. 

Bond 1 bor e not subject tocall. Are iaraD- 
teed. prin. 4 t | lelphia ¢ 

EARNINGS For y¢ a. oe l 124, gr $24,322; net after 
taxe $2.85 other ir f 1.729. int A $4,243: bal., surp., $344 

OFFICERS Pre T npson; V.-] J). H. Reed and W. B 
Carson: S¢ gE. Ww. W igh: Treas., C. J. Braun Jr.; Comptrolier 
( _ Ntiit 

5) BEAVER VALLE‘ RACTION 

I Ju ] ‘ r } e | delp a Ce if Pitts 
burg \ Dp 

ORGANIZ rit I ravet r¢ i erpet Tune 9 
15%] j f ¢ f Mi 

Ry ( 4 Y the or ) ler 
4 4 | 

Ir 7 ~ yy) f ; I r 

} fine | } ~ oe | fj ‘ 
¢ e ¢ ‘ ' eet | e Roche &* VM " 

I j Ele i ‘ en 
‘ } ri e Free & ( 
‘ j I ( ‘ I 
{ in 
‘ 

( Niar ed the 
< | | e f g reet 
r | t f 

l ( | y ‘ = I 
Hoche & M i I f & ¢ Fle Riverview |] si 
( ‘ & { } t } tr I \ ort 
‘ wf j We inf . fg er aa 
ey Tr ‘or f f e] } 
; I j of i f t sicié rie 
f It en I pt i ! \ 14 
p. 125 

FIELD OF OPERATI S AND CHARACTER O BUSINESS 
of ck ‘ f town nd 

J : } the | fre M I r vi j ver 

t hhe ‘ t ind to Re ‘ ‘ or I ! 
if ! () I ‘ ‘ s 

r ‘ ‘ 

STOCK ANI O ) D Inter 0 f 
~ . . . ’ 

4 so , 2 

gz *ef- 1 | ( f I I 

I | ‘ 
Gene r t e2 ¢ 7 \I ) 11 
>1.f tf Int t er lr ( | t tee 
( t t 1 $72.00 a 0) See te 
$1.000 I t I e& Tr. Ce Pitt rh, tru ‘ 
ih Of the en r t (\f ‘ ese! if 0 ] 1s 
and there ‘ 7 ‘ ‘ See V.7 Pp. 2108 
. 2 } ‘ ! re t ] ) if 

The t bonds r e &6.000 « Jan. lt 29 and e st ed 
) )2 i $ OOO re ed 

EAI I is Fo 2s) yo4 , Pittsburgh & 
IS t | Co s t xes, $l ' r 

~ ~ 175 oO : irities s 
< i: bh | . | 

OFFICERS Pre L. W. The son; V.-P W. B. Carson and E. I 
Har Lon: S« I wae ig I're ( ye un Jr Cc pt ( 

I yp. f } | Hi i \ i, 1285 

, \ p 2; i. p \ S.p 1; V. 119, p. 2876 
6) PITTSBURGH & BEAVER STREET RY. co 
ORGAS | y 1908 


Fit 


LD oO} ( 


SIZATION Incorp in gene 





IPERATIONS AND Cl} ARAC TER OF BUSINESS.— 

A trolley re j C)nerate 14.48 mile in r foe: Is len. Beaver C« unty 
and Leetsdale, A ‘ Count Pa / hises perpetual ¥. Lig. D 
LOLS, 1664 

CAPIT ae; alg Capital stock $235,000 ($50 par | owned by 
Philadel i Co pond suthorized f t mortgage gold. & Oo 000, 
issued S750 ) u owned by the P lely a ( lated Jul 1 1908; 
lue July 1 1958 (tf Int. 5 payable Jan. & Ju it mp s office 
Pitt Union Tr. Co. of Pitt trustee Are guar. p. & i., | Pp 1. Co 

7) CLAIRTON STREET RAILWAY co. 

ORGANIZATIO? Incorp 1 Pe vania May 5 1904 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates on j of track in the Bor th of ¢ irton, Allegher County. 
CAPITALIZATION .—Capital stock $30,000 ($50 owned Pitts- 
urgh RK Wiy Co 


AMER 


ORGANIZATION 


V.98.p 
Co Vv. 


_- ——_ 


ICAN WATER WORKS & E LEC 


&e Incorp. in V 


LIRIC CoO., INC. 


1914 (per plan in 


414 i 74 $ icct of the A erican Water W rHKHS &% (su ntee 
101, p. 372, 769; V. 105, p. 1519: V. 107, p. 1477 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Properties owned or contr 


towns in 
Valley. 
The ct 


olled a) Water-works ipplying cities and 
U.s b) West Penn Co.; (c) 26,000 idin S nento 
V. 107, p. 1477 

pany owns stocks in « 


res ot lar icTal 


) npanies as follows: 





We have been identified with the financing of 


Water Companies 


controlled by 


AMERICAN WATER WORKS 
& ELECTRIC Co., INC. 


bonds 


ing uiry 


As specialists 
of these 


in the underlying 


companies we invite 


P. W. CHAPMAN & COLINC 


116 So. La Salle Street 
CHICAGO 


42 Cedar Street 
NEW YORK 











We invite inquiries concerning 


American Water Works 
& Electric Co., Inc. 


and Subsidiaries 


DOMINICK & DOMINICK 


Members New York Stock Exchange 


New York 


115 Broadway 
































— Incorporates — ning, Stock } hana Owned b 


Where. When. A.W.W. 
" E.Co.. Inc. 
Ajax Farms Corp_._.N.Y. May 41915 Common $50,000 $50,000 | 
Amer. Construct. & 

Securities Co a Del. Feb. 10 1913 Common 1,000,000 1,000,000 

Arkansaw Wat. Co_Ark. Nov. 29 1880/Preferred | 56,000 56.000 
Common i 1,549,400 1,549,400 
Birmingham Water Preferred 1.199.100 iene 

Works Co_______Ala. Feb. 13 1885 C ommon 1,829,700 1,829,700 

sSutier Water Co_._._.Pa. Nov. 2 1877/?1 ed 235,200 
Common $21 500 421,500 
City Water Co. Preferred 838.200 = 

Chattanooga)_.Tenn. Apr. 16 1869\Common 1,740,300 1,740,300 
Clinton W.W.Co__Del. Nov. 6 1906 Common 321.000 321.000 
Commonw' lth Wat. 2d pref. 240,000 2 

& Lig rht Co _._-N.J. Mar. 19 1904' Common 500.000 500.000 
Connelisville W.Co_.Pa. Mar. 21 1883 Common 277 .000 277 ,0O00 
East St. Louis & In- 7 pref 596,100 : i 

terurban Wat.Co__Ill. Aug. 15 1916|\Common 4,750,000 4,750,000 
Huntington Water 

Corp... : ...-Del. May 24 1917 Common 297 000 297 000 
Joplin W.W.Co____Mo. Feb. 6 1893 Common 800.000 800,000 
Keystone Power &____. Preferred ? 5. aos 

Light Co ..-Del. Dec. 22 1922 |\Common 44.085 shs. 44,085 shs. 
Kokomo Wat. Wks. OF pre r.. 150,000 ee 

Seatac uo out Ind. May 30 1887:7% 2d pref 105.800 105,800 

Common 200 000 200.000 

Mechanical Devel- Preferred 60.000 50.000 
opment Co aoe l. Feb. 14 1921|\Common 1,000 shs. 1,000 shs 
Middle States W: Preferred 617.000 617,000 

Works Co. wares S " Del Nov. 18 1916 Common 3,319,900 3,319,900 
James Mills Hold- 

ing Co__.._.....N. Y. May 20 1915 Common 50,000 50,000 
Mingo Jct. Wat. Co O. June 24 1898 Common 45.000 45.000 
Missouri Sew. Co Del. Oct. 15 1912 Common 5,000 5.000 
Monongahela Valley Preferred 15.000 15.000 

Water Co__. _Pa. Oct. 25 1897 Common 250,000 250.000 
a Monon. West Penn Preferred 4,621,821 x225 

Pub. Serv. Co.W. Va. May 17 1912|\Common 8,279.661 x8,024,.488 
MuncieWater Wks. Preferred 249.900 oA 

ek _Ind. Mar. 24 1885'\Common 281,000 281.000 
Potomac E dison Co. Preferred 2,203,200 539,200 

xy Sub Md Dee. 31 19°R(¢ nmor 9 975.450 9975.4 ) 
“t inaenhh Wat. Co_Mo. Dec. 9 1879 Common 3,250,000 3,250,000 
South Pittsburgh Preferred 250.000 34.450 

Water Co . Pa. July 15 1994\Common 2.750.000 2.056.700 
a West Penn Co_.W. Va. July 11 1911/Preferred 221°17)) 4.668,500 

Common 225.000 sh. 163,44) sh. 
a West Penn Rys Co_Pa. May 23 1917/ Preferred 9.047.800 281,800 
Common 10,000,000 
Wichita Water Co__Del. Dec. 27 1911 Common 2.272.000 2,272,000 

*All owned by West Penn Co x Owned by West Penn Monongahela 
©o., practically the entire stock of which is owned by West Penn Co. a See 
separate statement below 

Co-operative rres nts for mutual exchanes of power V. 118, p. 1395 

On No 2 124 the stockholders approved a change in th r value of 
common stock from $190 to $20, the issuance of 5 w shores rl old and 
an increase in the auth. common stock from $10,009,000 to 359,000,000. 
V. 119, p. 2408 Compire V. 119, p. 1846, 1956 

Retirement of partic pref stock contemplated, V. 120 p 700. 

STOCK AND BONDS Date. Interest Outstanding Maturity 
Common 850.000 000 (x21 : ..$10,000,000 May'25,1% 
Ist pref. 7% cum. $10,000,000 

$100 a a 7 Q-F 15 9,050,000 May ‘251% 
6% partic. pref. $10,000,000 

$100 ene See text 10,000.000 Feb. '251% 
Coll tro $20 000.000 $100 1914 zg A-O 13.265,400 Apr. 1 1934 

&e) gold x *tf jankers Trust Co., N Y., trustee. 

Bonds of subsidiary cos. in hands of public Dec. 31 1921. $133.494.315 


Stock Ist pref. stock is red. at 110. The 6% partic. pref. stock Its 
entitled to share with the com stock in any divs. over 6% declared’ on 
any year on both Redeemable at 105 Both com. and pref. listed on 
New York Stock Exchanges 

Bonds Of the coll. tr. 5s in addition to amount outstanding, $604,800 
are in treasury and $2,.714.900 purchased and pledged with trustee. Call 
at 102 

Dividends The accumulated dividends having been discharged (com- 
pare V. 106, p. 50), 1% % was paid quarterly Aug. 251917 to Nov. 15 1924 


on the 7% cum. Ist pref. stock On 6% partic. pref. stock paid initia) 
div. of 1% on M 15 19223° same amount piid quarterly to Feh. 15 1924 
on Ma 15. Aug. 15. Nov. 15 1924 ar May 15 1925, paid 14%% quar An 
initial div. of ] was paid on co! on Feb. 16 1924 \ 120, p. 451 In 
May 1925. 1% was paid 
EPORT For 1924, in V. 120, p. 1873, showed 
Consolidated Income Account Including Subsidiaries 

(alendar Years 1024 1923 1922 
Gross operating earnings $38.555.679 $36,380,326 $25,254,499 
Oper. exp., taxes and maintenance 20,859,862 20,059,908 14,085,480 
Feieral taxes ‘ 708,538 754,276 147,551 

(;ross income £16,.786,979 $15,566,142 $10,721,439 
Interest nd amortization of discount $8,211,449 $7 .175,179 $5,728 678 
Preferred dividends of subsidiaries 2.947 ,769 2,184,357 1 300,867 
Minorit nterest _ 141 104 695.653 100.766 
Depreciation 2,575,919 2,156,941 1,541,116 

Set income $2,610,437 $3,324.012 $1,741,012 
Previous surplus 9,452,437 1,058,342 3,341,180 
Other credits : 79,685 79,700 79,685 

Total surplus $8,142,559 $7,462,044 $5,161,877 

Deduct 
Credits to savings fund - $79,685 $79,685 $79,685 
Disc. & exp. ons le of railway stocks 178.664 351,990 525 406 
Special appropriation for depreciation $30,000 925 000 175,000 
Sundry adjustments 2 Cr .27 931 165,751 128,285 
Applicable to minority interest Cr.201,656 Cr.398,719 Cr.224,798 
Divs. paid Am. W. W. & Elec. Co.— 

First pre ferred stock - §33 500 585,900 116,967 

Vartictpating preferred 550,000 300 000 


Profit and loss surplus $6,100,348 $5 , 452.4 136 $4,058 ,32 
OFFICERS.—Pres., H. Hobart Porter, V.-Ps., J. H. Purdy, W. 8. 
Finlay Jr., and W. R Voorhis; Treas., Philip L. Ross: Sec. & Asst. Treas ° 
\ K Dunpar Asst. See & Asst. Trea E. & Thompson Asst Sec 
r B. Davis: Comp.., A A. Adams Office, 50 Broad St New York.— 
\ 9, p. 2408, 2527, 2644, 2758: V. 120 p. 451,7 00, 954, 1873, 2144. 


> 


THE WEST PENN CO. 


ORGANIZATION .—Controlled by American Water Works & Electric 
Co., Inc Incorp. in W. Va. July 11 1911, as Black River Water & Power 
Co The name was changed to West Penn Traction & Water Power Co 
April 20 1912 and to The West Penn © ‘0 June 21 1922. Owns all of the 








outstanding com. capital stock ($17,091,706 of the West Penn Rys. Co 

$3 OOK 0 of the $34,100,000 com stock of West Penn Power Co., and al 
of the outstanding pref. stock ($2,369,000 par v ie) and as of Dec 31 1924 
O64 32 of the QAR S32 « tstanding com. share vithont norninral or pear 


value of the West Penn Monongahela Co Consolidation of all electric 
lignt and power companies of the West Penn system within the States of 
W. Va., Ohio and Maryland into one company. See V. 120, p. 707 

On July 9 1923 the stockholders approved and ratified a plan which 
enlarged the corporate powers and purposes of the co. and increased ite 
auth. capital to $50.000.000 of pref. stock (par $100) and 500.000 shares 
of common stock, no par value. The pref. to consist of 419,453 shares 
($100 par) new 7% cum. pref. and 80,547 shares of 6% cum. pref. then 
outstanding. Holders of the outstanding 6% cum. pref. were given the 
ight to exchange their stock par for par for the new 7% cum. pref. Holders 
of ol ij common were asked to exchange their stock share for share for new 
common stock of no par value. V. 117, p. 209 All but 5 shares of 6‘ 
pref. stoca h ween exchanged In Sept. 1923 the company offered holders 
of the 6 cum. pref. stock of the West Penn Rys. Co. its own 7% cum 





3 | 


May, 1925.] | POWER, LIGHT AND RAILWAY 
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pref. stock in exchange therefor, share for share. 





117, p. 1237, 2111. 


Up to Dec. 31 1924, 64,917 shares had been ay in exchange for West 


Penn Rys. 6% preferred. 
STOCKS AND BONDS 





— Date. Dares. Outstanding Last Div. 


Common 500,000 shs (no par). .___ 225.000shs See coms 

Pref7 % cum $50.000 .000 ($100 ) ‘deca F15 x$22 124.700 See tex 

3-year debentures $2,500,000) 1922 oF D15 2,439,500 June1s1925 
($500 & $1.000) eold _e*tflE Ln A, rust Co., N Vv Trustee. 


Buckhannon L. & W.Co. Ist) 1906 6¢J-D 81,500 Dec. 
M $100,000 ($500) --.c.tf/Int. at Security Trust Co. of Wheeling, tr. 
The company has also an obligation of $776,637 50, consisting of p 

certificates representing deferred installments on purchase of minoeit 

st in com. stock of West Penn Monongahela Co. These certificat 
sued under indenture dated as of June 30 1923 to the Equit able Trust Co 
f New York as peeseee. and bear interest at the rate of 5% per annum, 
J.15. The stock was purch: ased at a price of 
$5 per share, of which $3 2 50 has been paid in cash and the remaining $2 50 
i Serial certificates pay: able $1 25 on the 15th days of July 1925 and 1926. 


tyable semi-annually J. & 


Stock The 7% cum. pref. is subject to rede mption in whole or 
ipon 30 days’ notice at $115 per share plus accrued dividends, and in the 


ent of liquidation, is e nti 


tled to par and accrued dividends in pre 


1 1926 
urcnase 


y inter 
es were 


in part 


ference 


to com. stock. It has no voting power except that in case four quarterly 
shall have equal voting power, share for share 
with the com. stock until the defaulted dividends have been paid. No 
be issued unless the consolidated surplus net 
sub. cos. applicable to divs. for 12 consecutive 


lividends are in default it 


additional pref. stock may 
earnings of the co. and its 


months within the 15 cale 


shall have been at least twi 


ndar months immediately preceding is 


suance, 


ce the div. requirements on the pref. stock then 
outstanding and that proposed to be issued. In Feb. 1925 Dom 
Dominick offered $1,500,000 7°% pref. at 964 to yield aaes . Bot 


and pref. shares are listed on New York Stock Exchange. - 117, p. 
Debentures —The 3-year debentures are redeemable, all a in part, on 30 
Sinking fund to retire $100,000 of debentures 

or below par, provided for, any unexpended 

portion to revert to the company. Debentures so purchased to be ca 

Int. on debentures is payable at the office or agency of the company in 


days’ notice at 101 and int. 
annually if purchasable at 


New York + at the agen 
tax refunde 


‘y of the company in Chicago. Penna. 


inick & 
h com., 
441. 


neelled. 


4 mills 


The Buckh annon Light & Water Co. 1st Mtge. 6% bonds are call. on 


1 weeks notice at the prin 


‘ipal amount and accrued interest. 





Dividends Dividends on the pref. stock are being paid regularly (Q.-F. 
15 On com. quarterly divs. of $1 each were paid during 1924. 

E AR NINGS Report of The West Penn Co. for years ending Dec. 31 
including subsidiaries 

Calendar Years 1924. 1923. 
Gross earnings $24,081,801 $23,230,740 § ‘ 
Operating expenses 13, ad UTR 13,066. 819 re 5 
Depreciation 1,723,205 1,469,013 l, 092,33 1,000,000 
Ordinary & Federal taxes 

estimated 1,403,882 1,408,426 1,029,060 67 3, 136 

Net earnings $7 393,343 $7,286,481 $5,465,045 $3,945, 100 
Miscellaneous income 1,388,134 1,094 666 638,216 566,158 

$8,781,478 $8,38 4 147 $6,103,261 $4,511,258 

xInt. & amort. of dise’t. $4,676,637 $4,125,333 $3,377,843 2,438,561 
Divs. accr. on pref. stock 

of subsidiaries in hands 

of public 1,308 458 1,262,430 946,875 608,185 
Income of subs. applied 

to minority interest 10,153 20,426 35,456 = 
Divs. on preferred stock 1,325,939 481,063 483 ,282 y3808 ,282 


do Common stock 


talance, surplus- 


($4)900,000 ($2)450,000 


$560,292 $2,041,894 $1,259,805 $656 226 


x Excluding interest charged to improvement account, $534,224 


a 


$388,273 in 1923, $115,058 


dends on the preferred stock include 
of 14% paid during the year out of surplus and net profits; 
de ids of 14% each upon 65,000 shares of the 6% cumul. pref. stoc 


$ in 1922 and $227,151 in 1921. y The 


in 1924 
se divi- 


(a) Four regular quarterly dividends 
(b) three divi 


k which 


were outstanding Mar. 16 1914 on account of unpaid dividends accumulated 
ing at the beginning of the year 164%. 


upon said shares, aggregat 
OFFICE KS. —Pres A 
R. B. Keating; Compt., 


Pittsburgh.—V. Ve p. if 
1775, 2181, 2574; V. 11%, 


M Lynn: V.-P. ©. P. Billings; V.-P 


J. W. Glendening; Treas. & Asst. Sec., 
McBride; Asst. Sec., W. K 


& Sec. 
Cc. O 


Dunbar and G. E. Murrie; Asst. Treas., C. F 
Kalp, R. C. Lightcap — W. K. Dunbar: Gen. Aud., M. W. 
— 2111, 2214, 2324; V. 118, p. 86, 204. 312, 


. 812, 1511, 1954; V. 120, p. 707 1749, 





WEST PENN RAILWAYS CO. 
All of outstanding com, stock is owned by The West Penn Oo, 


ORGANIZATION .—A consolidation on May 23 19)7 of the old West 
Penn Rallways Co. with the Brownsville Street Ry. Co., Greensburg & 


Southern Electric St. Ry. C 


Jo., Latrobe St. Ry. Co., Latrobe Hecla 


Glover, 


2014 


St. Ry 


Qo., Masontown-Morgantown St. Ry On., Pittehurgh McKeesport & 
Connellsville Ry. Co., Uniontown Radial St. Ry. Co., West Penn Inter 
urban Ry. Co., West Penn Traction Co., McKeesport & Irwin Ry. Co., 
ireensburg Ry. Co., and White Electric Traction 
Co for terms of consolidation see Vv. 104, p. 1704). Owns all 
dutstanding capital stock of the Allegheny Valley St. Ry. Co., Pit 
& Allegheny Valley Trac. Co., Oakdale & McDonald 8t. Ry. Co., 


Pittsburgh McKeesport & ¢ 


ning & Leechburg Rys. Co 


& Weirton Ry. Co., The Steubenville Ry. Co., Wheeling Trac. ¢ 


Brooke Electric Co., Wes 
\ 


of the 
tsburgh 
Kittan- 


, Pan Handle Trac. Co., Steubenville Welisburg 


t Virginia & Maryland Power Co., an 


Virginia Power & Transmission Co.; also $11,100,000 of the $14, 


Yo., The 


d West 
100,000 


com. stock of West Penn Power Co. In addition, the West Penn Rys. Co. 
controls indirectly through subsidiaries Allegheny Valley Licht Ce 


gheny Pittsburgh Coal Co., 


»., Alle 


The West Maryland Power Co., The Wheeling 


& Western Ry. Co., The Bellaire-Southwestern Traction Co., The Steuben- 


ville & Wheeling Trac. Co., 


Co., Wheeling Bridge Co. 


The Steubenville-Mingo & Ohio Valle 
and The Steubenville Bridge Co. 


y Trac. 








Members 





115 Broadw 





We invite inquiries concerning 


| The West Penn Co. 
West Penn Power Co. 


DOMINICK & DOMINICK 


New York Stock Exchange 


ay New York 

















86 





PUBLIC 


Of the companies listed above, Pittsburgh & Allegheny Valley Trac. Co 
Oakdale & McDonald St. Ry. Co. and Kittanning & Leechburg Rys. Co 
are leased to and operated in the name of the West Penn Rys. Co.; and 
Pan Handle Trac. Co Steubenville Wellsburg & Weirton Ry Co I he 
Steubenville & Wheeling Trac Co. and The Steubenville Ry. Co. are 
leased to and operated by the Wheeling Trac. Co 

In !9 thee rhe nd properties theretofors wned and controlled by) 
Hydro-t I ec Co of W. Va. inel the partially developed water powe 
project at State line on the Cheat River were taken over and are roe 
mwned b the W t Virginia Power & Transr on Co (onstruction 
work at (Ch i ha Deen Ir imed and will be co piet by 1927 

Franchises are largely perpetu Practically all track outside of munici 
palities is on private right-of-way 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
The ph pre rt owned by the West Penn Railw Co : > 

liary co. (ex l of the West Penn Power Co j ! $38.71 of 
track asured a ingie trach te. 2 iT and 4 ft. faux “1 

otor pa nger cars, 46 work cars, 17 expre and fr ht ca ]l sweeper 
and 7 other car Power station at Connells d to West Pe 
Power Co ind Wheeling. W Va leased to The Brooke Electric Co 
112.97 miles of 25,000 volt transmission lines (of which 7.601 f ire leased 
to the West Penn Power Co 3.3] mile of 33.000 volt line nd 74.69 
miles of 66,000 volt transmission lines, exclusive of low t« n distri tion 
lines in cities and town ind 15 substations having a transformer capacity 
0 131,550 k. w 

Exchange Offer to Holders of Pref. Stock In Sept. 1923 The West Penn 
©o. offered holders of the co.’s 6°, cum. pref. stock the privilege of exchang 
ing same share forshare for the West Penn Co.7% eur pref. V.117.n 
LO1R, 2131 Up to Dec. 31 1924, 64,917 shares had been so exchanged 
See also V. 119, p. 326 


In April 1924 1 
ised to reimburse co 


sued $3 
for 


500,000 3-yr. 64%% 


add'ns, inpts., &e 


debent proceeds being 
, and for other corp. purposes 


res 


. 118, p 1775 
STOCK AND BONDS Date Interest. Outstanding. Maturity 
Common $20,000,000 ($100) $17,091,700 : 
Pref 6% cum $10,000 000(8100) Q—M 15 3.497 200 Mar. 25 1% 
j-yr. deb. $3.500.000 (3100 1924 6%e2A-O 3.500.000 Apr 1 1927 
$500 & $1.000) gold e*tf {int yvayable in N. Y., Chicago & Pittsburgh 
W P Tract Ist M $25,000,000) 1910 5 2J-D 5,251,500 June 1 1960 
gold ($1,000 & $500)__c*tffInt. at E quitable Trust Co., N. Y., Trustee 


Jid W P Rys lst M $6,000, 000; 1905 5g A-O 5 667 


000 Jan 1 1¥ 
($500 & $1,000)______c*tf\Int. at Equitable Tr G Dea 


N Y. Trustee 


P McK & © Ist con mtge/{ 1901 5 J-J 2,912,000 Jan 1 193 
$3,500,000 ($1.000) gold _ i Interest at Colonial Trust C o., Pittsburgh 
Cannot be called_____- ctf Trustee 

Pitts McK & Greensburg Ist) 1901 45g J-J 1 373,000 July 1 198) 
Mtge $1,500,000 ($1,000))}Interest at Harrisburg Trust Co., Harris- 
I at aos ei ae he ctf} burg, Pa , Trustee. 

Con Sub St Ry mtge $175,-{/ 1902 58 J-J 175.000 Jan 1 19%2 
000 guar p. & I ctf\Int. at Colonial Trust Co., Pittsb., Trust: 
Kitt & Ford © lst M $50,000! 189% 6 J-D 27.500 Dec 1 192% 
gold (250 .....-¢!Pittsburgh Trust Co., Pittsburgh. Truste 
Alleg Val t let Mtge $2 1906 5a F-A 1.680.000 Feb 1 19°6 
000 000 ~ not redeemable/Interest at Union Trust Co Pittsburgb 

($1,900) oot ta Trustee 

Versailles Traction Co first| 1897 62M-S 88.000 Sept. 1 192 

mortgage gold cntf{Int. at Pittsburgh Trust Co.,Pittsburgh. trus 


Oakdale & McD St Ry Ist Msj 
g «cu p&I by W P Rys 


1906 5 J-J 
c*tf\Int atc olc ymnjal Tr. 


60 000 Jan 1 193° 
o.. Pittebureh 


truester 


"an H Trac ist M $500,000 2) 1902 5g A-O 500,000 Oct 1 1932 
($1,000 and $500) e*tf{ Int. at Columbia Tr. Co . N. Y., trustee 
Equip. trust notes_________ 1919 § A-O 50,000 See text 

Bteube snville W& W Ry firet! 1911 5 A-O 700,000 April 1 194 
mortgaxe $700,000. ctf/Int. at Wash. Tr. Co , Wash'ton, Pa., trus 

Fir ‘cuipment trust certits 1921 i Y, 140.000 See text 
Preferred Stock After 1918 no dividend can be paid on the common stock 

inless in addition to payment of the pref. stock d l full, there ha 

heen re rved annually an amount equal t y/ n tn then outstanding 
pref. stock No additional pref tor can be i wd at any tir inl 
the earnings applicable to pref. divs. are twice the annual require nts 
therefor, including the proposed issu Stock is prefererd as to a ts and 
dividends and is callable at 105 Pref. stock is li d on the Louisyv ‘ 

Pittsburch exchanges 
Debenturé The 4-year 6! debenturcs are red. all or in part on 3 

lays’ notice at 101 & int. to April 1 1925, at 100% & int. to Oct. J 25 

and thereafter at par & int Int. payable at office of Halsey, Stuart & Co 

Inc., in Chicago, at The Union Trust Co. of Pittsburgh, and at the agency 

of the co. in N. Y. City (‘o. agrees to reimburse holders if requested 

vithin 60 days after payment for Conn. personal property tax not exceeding 

41 mills, the Maryland securities tax not exceeding 4 mills. the District of 

Columbia personal property tax not exceeding 5 mills per dollar per annum 

ind for the Massachusetts income tax on int. not exceeding 6° of suct 

int. per annum. Are also free of Pennsylvania 4-mills tax. V. 118, p. 1775 
Bonds Of the West Penn Traction Co. 1st mtge. bonds, $9,175,000 are 

reserved to retire the bonds of constituent companies and balance for exter 


ions and betterments at 90° of cost As additional security all the out 


standing collateral trust bonds of 1910 of West Penn Railways and other 
securities owned are deposited under the mortgage. Through this deposit 
these bonds are secured on the properties of the subsidiary companies, sub 
ject to the outstanding underlying issues $591.500 are held in treasury and 
$6,620,000 re-d eye under the mortgage at 80° of face value The 
bonds are not subject to call Tax-exempt in Pennsylvania See descrip 


tion of bonds and property in V. 92, p. 597 


The West Penn Railiwaus Co. first mortgage bonds of 1905 are not subject 
to call Listed on Philadelphia, Louisville, Pittsburgh and Baltimore 
Stock Exchanges 

Pittsburgh McKeesport & Greensburg first 5s not subject to call Total 


outstanding $1 
$500,000 P. 
improvements 


500 000, of which $1,127,000 owned by 
Mck & €. first consols are reserved 
and $88,000 to retire Versailles 


West Penn Rys 
for extensions and 
Traction Co. bonds 


The Connellsville Sub. bonds were guaranteed principal and interest by 
the (old) West Penn Rys. Co., and are callable at 105 and int. on 30 days’ 
notice. Tax-free in Pennsylvania 





West Penn 


Power Co. 


Central Pr. & Lt. 
Lincoln Gas & Electrix 
Michigan Light Co. 
Middle West Power Co. 
Middle West Utilities Co. 
Northwestern Public 
Ohio Publix 
Omaha & Council Bluffs St. 
Ozark Power & Water Co 
Portland Electric Co. 

Public Se Co. of Colorado 
Shawinigan Water & Power Co. } 
Union Light, Heat & Power Co 
United Fuel Gas Co. 


American Public 
Bangor Power Co. 


Service Co Jersey Corp. 


Light Co. 
Central Georgia Power Co 


Central Illinois Power Co 
Central Indiana Gas Co 
Central Indiana Power Co 
Cincinnati Gas & Electric Co 
Cincinnati Gas Transportation 
Columbia Gas & Electrie Co 
Cumberland County Pr. & Lt 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co 
East Ohio Gas Co. 

Georgia Light, Power & Rys 
Indiana Electric Corporation 


Service Co. 
Service Co. 


Ry. 


rvice 


Virginian Power Co. 


We have been identified either as principals 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK BOSTON PHILADELPHIA CHIC 


AGO 








UTILITIES 























$90) 000 Oakd &*& McD ild bonds owned by West Penn Rys Co., in 

itio o ount I putstanding Are guaranteed prin. & int 
yy WV p s payable at agency of company in New 
York Cit 

$1 My A har ‘ Street Ry. Ist M. bonds (not included in 

yunt Sta ing treasury of Allegheny Valley St .Ry are 

ired b i pledg f f ipital stock of Allegheny Valls Light Co 
OOK r lles Tr st f re owned by West Penn Kailways 

Panhand Traction t tg bonds are subject to call on any interest 
date ar par and interest iys' notice 

The equip nt notes of 119 are due serially $10,000 per annum each 
Oct. 1 ft 1Q90 Ar by 9 passenger cars $50,000 have been 
retired rh » on p t trust certificates are due $10,000 semi- 
annua $50,000 |} b retired 

D DD ‘ ef. stock are r tive Initial dividend 
paid Sept 5 1917 | larly quar ince to and in« Mar. 1924 

I kt INGS | 1) ex sub. co 

( r ) | ; 2 1Oov 
(Gross oper ir $15 f $15,029,132 $14,189,777 
Oper Kp. & 3 8.437.079 8.571.364 
Taxes : Feder MO FGT 656.185 
Depletio tk den ; 1.075.000 1.000 .OOf 
NI t is ines ( t C'r636,.360 ( 64,031 

Total income SF, 869 2909 Sf, 49018 $5,292 846 $4 526 258 
Int. & amort. of disct $243,852 2.806 935 2,755,604 2.403.379 
Div. accr. on pref. stk. of 

West Penn Pr. Co 

hands of public 10,100 17,746 $59,291 205 .253 
Ine app!. to com St ! 

W. P. Pr. Co. owned 5 182 275,882 

Net avail. for « s or 

stock of West Per 
Rhys 0 > 50,164 $2,886,620 $2,177,951 $1,919,626 

OFFICERS Pres 4. M. Lynn: V.-P. & Sec., R. B. Keating: V.-P 
H. L. Mitchell: Comp J. W. Glendening: Treas. & Asst. Sec., C. C. Me 
Bride; Asst. Treas., C. F. Kalp, R. C. Lightcap and W. K. Dunbar; Asst 
Sec GG. FE. Murrie and W K. Dunbar: Gen Aud M. W. Glover \ 115 
p. 2048: V. 116, p. 723: V. 117. p. 1018, 2111; V. 118, p. 1775, 2306; V 
119, p. 326, 1066; V. 120, p. 1749 

(a) WHEELING TRACTION CO. 

On Oct. 1 1912 control was acquired by the West Penn Traction Co, (now 
West Penn Railways vhich now owns all of the out inding stock 

ORGA id age See I rp. Oct 19900 in West Virginia (Owns entire 
capital stock of a perat The Bella Southwestern Traction Co. and 
the Wheeling & W n Ry. ¢ Owr tire capital stock of and operates 
under lea tt ) ! Vh Ir ( ! perat under 
I WW I i ( ithe St en Ry 
( ® ha I t (4 ‘ r Wh r |} ige Co 

FIELD OF OPERATIONS AND HAR TER OF BUSINESS 
Ow! ‘ tre op leased 104.08 miles of track 
i Wh ib ) jing to Barton, Shadyside Rayland 

\ ] re lo n Le laire and NI rt ns Fert A] a h is 

» fro Steub to Tr int Gauge tandard and 5 ft. 2'4 in 
Power statio it Wheeling leased to The Brooke Electric Co. 

STOCK AND BONDS Date Intere Outstanding. LastD tC 
Stock $2. 500.000 (S100 $2 436 300 Suny xt 
Wi g Traction ] ! 190] 52 J-J 2,500,000 Jan 1 1931 

S$? 500.000 31.000 S50) Int. at Cleveland Trust Co., Cleveland, trus 

gold ctf and at Nat. Bank of Commerc . 

-year gold 5s $10,000,000 1913 5 J-J 170,000 Jan 1 1943 

I) at Colonial Trust Co., Pittsburgh, trus 
Wheeling Bridge Co $200.0 102] 1a2J-J 1 200 000 Ja 1 193] 

Ist M callable at 105_c*.tf Int. at Dollar Sav. & Tr. Co., Wheeling, trus 
Wheeling Bridge collat notes 192] - F-A 90 000 Feb 1 1926 

s callable at 10] e.tf) Int t Dollar Sav. & Tr. ¢ Wheel'g, tri 
Wheeling & Western Ry Co 1V06 52 M-N 182.000 Ma 1 1926 

] M 5s $500,000 ($1,000): Int. at Dollar Sav. & Tr. ¢ Wheel'g, trus 

redeemable at 102 c*.ntf Guar., p. & i., | Wheeling Traction Co 
Bellaire Sw Trac Co 1st mtge 1906 52 M-N 90. 000 Nov 1 192¢ 

S500 OOf 5). 000 r&ec*-Tr it Dollar Sav. & Tr. Co Wheel'g trus 

Red ble at 102 and int Guar. p. & i. by Wheeling Traction Co 
St »>& Wheel Trac lst mtg 19 92 M-N 196.000 Nias 1 1935 

S500 O00 i * HOO c*ntf Int it Dollar S ‘ I (‘an Wh ing .trus 
First equip tr of 1924 (8250 1924 § A-O 237 000 See text 

O00 (81.000 cD it Dal S.& Tr. Co Vheeling,W.Va 

Bonds First mtge. bonds are re on an int. da it 105 and interest 
upo sod s' notice \ 4 p. 619 

The 30-year gold 5 bor re for re iz Ist M. bonds of Wheeling 
frac. Co., Bellaire Sw. Tra Co Wheeling & Wester itv. Co., Panhandle 
Tra Co., Steub. & Wheeling Trac. Co ind for extensions and better- 

ents Red. at 105 and accrued int. at ar nt. period V. 96, p. 1491 
The $17),000 outstanding are all owned t the West Penn Rys. Co. 


The Wheeling Bridge 8&8 coll 
Bridge Co, bonds in sinking fund 
$53,000 of Wheeling & Western bonds, $15,000 of Bellaire 
bonds, $3.000 Steub. & Wheeling Trac (Co. bonds, and $265 
Wheeling Bridge Co. owned by Wheeling Traction Co 

reported outstanding 


notes are secured by $15,000 Wheeling 
Southwestern 

100 stock of 
not incl. in amount 


Of the $650,000 Steub. & Wheel. Trac. lst Mtge. bonds, $117,000 are 
reserved for prior liens, $37,000 ‘not incl. in amount outstanding) owned 
by Wheeling Traction Co Are subject to call at 102 and int They are 
guar., prin. & int., by Wheeling Trac. Co 

First equipment trust notes were issued in 20 series, A to T, of $13,000 
and $12.000 ilternate!l maturing Series A April 1 1925. Series B Oct ] 
1925, the remaining series consecutively on April and Oct. 1 of each year 
to and inel. Oct. 1 1934 Are callable on any div. date on four weeks’ 
notice at 100 and di Secured by 21 double truck, sem-—-steel motor 
passenger cars V. 113. p. 2407; V. 114, p. 199; V. 115, p. 2048, 2795 


V. 119, p. 812 







—— & 


WEST PENN POWER CO. 
$11,100,000 com. owned by West Penn Rys. Co. and remaining 

owned by The West Penn Co 
ORGANIZATION Incorp. Mar. 

53 electric light and power companies. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Was organized for the purpose of consolidating under single fee ownership 
the principal electric light and power properties within the State of Peana 
formerly controlled by West Penn Traction Co. The company’s chartered 
territory in western Pennsylvania exceeds 5,000 square miles 410 cities and 
towns are served, the population being estimated in excess of 525,000 
The physical property owned by the West Penn Power Co. includes 6 electric 


$3,000,000 


1 1916, in Penna., as a merger of 


generating stations with an aggregate installed capacity of 211,360 k. w 
173 substations having a transformer capacity of 236.291 k.w and S89] 
pole miles of high-tension transmission lines 145 miles 132.000 v 746 
miles 25.000 v exclusive of low-tension distribution lines in cities and 
towns In addition to the foregoing the co. leases the power plant of the 
West Penn Rys. Co located at Connellsville. Pa which has an installed 
generating capacity of 55.500 k.w The co. also leases 7.60 miles 25,000 
volt transmission lines 


The franchises under which company operates, with exception of those 
In a few smaller towns from which the company derives less than 4% of 
gross earnings, are unlimited as to duration. 

Government Advance for Power Plant.—For particulars see 
way’’ Supplement of Oct. 30 1920. 

STOCK AND BONDS Date. 
Common $20,000,000 (3100 


“Electric Rail 


Interest. Outstanding Maturity 
$14,100,000 


Pf 7% cum $25,000,000 ($100) B Q—J 12.255 200 May'25.1% 

First mtge gold series ““A*’__.{ 1916 5 M-S 8,500,000 Mar 1 1946 

First mtge gold series “‘C"’___| 1916 62 J-D 5.543.000 June 1 1958 

First mtge gold series “‘D"’___| 1916 7a@F-A 6.000.000 Mar 1 1946 

First mtge gold series “E’’__.{ 1918 5% 12,500,000 Mar 1 1963 

First mtge gold series ‘‘F"’ 1916 5lé e A-O re 500,000 Oct. 1 1953 
eg ee & ey $1. 000; Equitable Tr ust Co., New York, trustee. 
Se E"’ é S10 


$500 & $1,000)__-_ coerei | 








POWER, LIGHT 








AND RAILWAY SZ 











AND BONDS 

Contract ial vbligation to the | 
$1 50. 000 per annum Mar. 
& incl Mar %1 1928, 


iS a | who’ le or in part at ALS ) ‘and ‘ 


offered at 3103 per share 
y “all = peek. al * ames 
Additional bond 


rights and franchises now 
‘actu il cost of pe rmat lent im prove 


‘an Water Works 


all or in part bes 





ind including Oct. 


of bone ts out beginning with 1916 


AL series are list edon N Y. Stock Eoohanee 


20 m sture sorieilt y 


. Stock aave been paid since orgcanization 


NGAHELA CO. 


SECURITIES RPORATION. 


ORGANIZATION. 


approved the joint 3 agre eme ent of 

‘and gas companies 

high Power Securities Corp 
." 


{ merger of eig it elec 


through ownership 
I‘ y24 purcnaee “i the 





in the cotnian of counsel 
subst sntial part of them is perpetual 
For full des si ‘ription lof proper rties, &« and Lehigh Valley 
“AND BONDS 
Stock 605,000 shs 


000($100,$500&$1 000) c*tf \Int. i 
Lehigh Valley Transit Group 
Voting Trustees for 


» Lehigh Valley Transit Co. 
Bonbright & Co., ' 
Bond & Share Ov.; 


1irman of Board, Irving Bank-Columbia ’ 


Over $18,000,000 notes were subscribed for 
been Ca ed for 


corporation fro 
the securities deposited un 


the lowest price, 











Lehigh Power Securities Corp.— 12 Mos.end. —12 Mos. end. July 31— 
Dec. 31 '24. 1924. "1923. 
Pr opor. of above earns. applic. to 
Lehigh Power Sec forts $1,801,341 $2,250,962 $2.683.468 
Mises ‘i ineous income. -__. : 543.182 631.816 203 555 
Total . $2,344,523 $2,882,778 $2.887 .023 
Expenses, including taxes- 77.018 76,357 78.978 
Balance $2,267,505 $2 806,421 $2,808,045 
Interest on 10-year 6°) gold notes 645.632 748,211 852,172 
Balance $1,621,873 $2.058.210 $1,954.873 
’ther interest and deductions 284,580 329,284 409.855 
Combined undistributed inc ymme . ae 337 .293 $1 728 926 546,018 
Ma ment The operations of the co. and Saket cae wri ae 


supervision of the Electric Bond & Share Go. 


OFFICERS.—Chairman of board, S. Z. Mitchell; Pres., E. K. Hall; 
V.-Ps., Wm. Darbee, P. B. Sawyer and E. W. Hill; Treas., A. C. Ray; 
Sec., E. P. Summerson V. 114, p. 854. 2469: V. 115, p. 1837; V. 118, 
p. 431, 2042, 2832; V. 119, p. 693: V. 120. p. 331 

(1) LEHIGH VALLEY TRANSIT CO. 

Control.—In July 1917 the Lehigh Power Securities Corp., which see 
above, acquired a substantial majority of both classes of this company’s 
stock on the basis of $28 per share of com. and $48 per share of pref. stock. 
V. 105, p. 606. 

ORGANIZATLON.—Incorp. in Pa. on Nov. 3 1905 and is a reorganiza- 
tion under ag y of the Lehigh Valley Traction Co., the Philadel- 
phia & Lehig alley Traction Co., the Allentown & Slatington and the 
Coplay Ey vee & ‘Ironton Street Ry., as per plan in V. 79, p. 733, 1462 
In Oct. 1911 purchased the Montgomery Trac. Co. (V. 93, p. 940), all of 
whose bonds and stock are deposited under the Lehigh Valley Transit ref. & 
impt. mtge. of 1910 In April 1913 purchased controlling interest in stock 
of Easton Consolidated Electric Co V. 96, p. 1022. Also has half inter- 
est in Norristown Transit Co. Franchises perpetual. 


Owns, among others, the following stocks Cap. Stock. 
Vame of Company— Owned. Tot. Issue. 
Allentown Bridge Co $292,100 $292,100 
Easton Consolidated Electric Co. (50% paid) 750,000 750,000 
Norristown Transit Co 12,000 24,000 
Miscellaneous stocks 74,000 74,000 


Leases Beth. & Nazar. Pass. Ry. for 999 years at 5% on stock and bonds. 
Also leases Easton Transit Co. for 99 years. 

On Dec. 31 1915 purchased the franchises and property of the Quaker- 
town Trac. Co. (formerly leased) for the sum of $1 and the cancellation of 
its inde — ss, all of which was owned by the I een, Valley Transit Co. 

Under agreement made in July 1907 the Lehigh Valley Transit has its 
Philade Iph ia terminal in the Philadelphia Rapid Teansit station at Chestaut 
Hill V. 85, p. 99. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 





Operates 01 es of railwa Che road connects Allentown, Bethle- 
hem, South Bethlehem, He Hert ywwn, Nazareth, Northampton, Coplay, 
Catasauqua, Egypt, Emau Macungie, Slatington, Quakertown. Perkasie 
Lansdale, Norristown, Ambler nad Philadelphia 80, 95 and 105-lb. T 
and 96 and 116-lb. girder rails Conducts through freight service between 
Allentown and Philadelphia. V. 97, p. 521. Owns a large amusement 
par} rbout iiwa bet en Allentown and Bethlichem Owns 348 
passenger, freicht rvice cars A 2 §650-ft. bridge between Allentown 
ind South Alle ntown was built by the controlled Allentown Bridge Co. 
auth. stock 3:400,000 ind was formally opened Nov. 14 19154 See 
V. 97, p. 1426, 1428; V. 98, p. 154. Also has numerous municipal street- 
ighting contracts. Franchises, with one minor exception, are perpetual. 
STOCK AND BONDS Date. Interest. Outstanding. futurity. 
Common $3 000,000 (par $50) - 2 $2,997,350 
Pref $5,000,000 (par $50) 5% . Q F 1,979,687 See text 
cum after Nov 3 d910 
First mortgage 5,000,000) 1905 1+-52™M-S 4,994,000 Dee 1 1935 
gold ($1,000 ctf \Guaranty Trust Co., New York, trustee. 
Consol mtge $7,500,000 gold! 1905 1-52 J-D 354,000 Dee 1 1935 
($1,090) tf\Commercial Trust Co., Phila., trustee. 
Ref & imp mtge $15,000,000! 1910 5@eJ-D 5.115.000 June 1 1960 
gold (31,000) c*tf\| Lehigh Valley Trust Co., Allentown, trustee. 
Beth & Nazar St Ry stock 2 150.000 5% guar 
Bonds ($150,009) tf 1899 5 M-N 150,000 May 1 1929 
Norristown Transit Co Ist M 1912 5 F-A 203,000 Feb 1 1942 
Allentown Bridge Ist M ($500{ 1912 5 J-J 218,000 July 1 1942 
& $1,000) call at 105 any in-{Guar. p. & i. by Lehigh Valley Transit Co. 
terest date ; e*tf | Int. at co.'s office or Brown Bros. & Co.,Phil. 
Equipment trust ‘Series B’’_ —- . 5 J-D 15.000 See text 
Equipment trust ‘Series C"’ 5 J D 59,000 See text 
Ronds Of the 5.000.000 Ist mtge., $2.770,000 bear 4% interest and 


ire all out, and $2,224,000 are 5s Int. at the ‘Gua ranty Trust Co. of N. Y. 
The Ist M. bonds are redeemable on any int. date, the 4s at 105 and the 5s 
at 110. 

Of the consols., $2,500,000 4s were outstanding, but $2,146,000 have been 
pledged for ref & impt. bonds. Int. on consol. bonds is payable at Com- 
mercial Trust (o., Phila These bonds are not subject to call 

Of the $15,000,000 ref. & impt. bonds, $5,000,000 are reserved to retire 
ist M. bonds and $2,500,000 to retire equal amount of consol. mtge. bonds. 


$2 624 006 in ade litio n to amt. reported outst une ng are in treasury sonds 
are redeemable at 110 and int. V. 92, p. 187; V. 94, p. 698, 982; V. 95, 
p. 750 Int. is pavable at office of company or A! Bros. & Co., Phila- 


delphia. Bonds are listed on the Philadelphia Stock Exchange. 

Equip. trust Series “‘B"’ fall due $5,000 semi-annually, and Seires ‘*O"’ 
$10,000 semi-annually. 

Diridends.—Initial div. on pref., 1%, paid Nov. 10 1911. In 1912 
1913 and 1914, 2%. In 1915,3%%. In 1916 and 1917, 5%. In 1918, 
Feb.,14%%. Nonesince V. 106, p. 2123; V. 108, p. 268; V. 110, p. 261. 
Total accumulated dividends, 48! %. 

EARNINGS.—Of consolidated cos. for years ending Dec. 31: 


Calendar Operating Net after Other Int.,Amort., Pref. Balance, 

Year— Revenues. Tazes, &c. Income. Disc., &c. Divs. Sur pise 
1924- ..$4.975.240 $1, 297 766 $119,995 $885,227 $532,534 
_ ae 5,268,507 1,577,327 125.932 1,204,190 ------ 499.069 
SUlsoscenee 5,331,305 1.! 569.581 13a.880 L.SSB.AAL acces 416,689 


OFFICERS.—Pres., P. B. Sawyer; V.-Ps., E. M guns and ©. E, 
CGiroesbeck: V.-P. & Gen. Mer... H. H. Patterson: Sec & Treas., Chas. N. 
Wagner: Aud., W. L. Davis.—V. 108. p. 268, 375; V. 109, p. 2263; V. 110, 
p. 261, 465, 2387: V. 112, p. 372, 12880: V. 113. p. 1053; V. 114, p 1286, 
1765: V. 116. p. 516: V. 117, p. 86: V. 118, p. 1392; V. 120, p. 2147. 

a) EASTON CONSOLIDATED ELECTRIC. 

In April 1913 the Lehich Valley Transit Co. acquired a controlling interest 
in the stock and has since acquired all stock except (24) directors shares. 
V. 96, p. 1021. 

ORGANIZATION Consolidation by stock ownership of the Easton 
Transit Co., the Edison Illuminating Co. of Easton, and the Phillipsburg 

v. J.) Horse Car RR. Co. (name changed to Phillipsburg Transit Co.) 


Incorporated in New Jer ey March 11 1899. Also owns all the stock of 
the Penn. Motor Co 
Lease.—In Mar. 1922 leased to the Lehigh Valley Transit Co. the property 
f the Easton Transit Co., a subsidiary, for 99 years. Compare V.114,p.1286. 
Consolidation of Subsidiaries On a. 3 1908 the (old) Easton Transit 
o., the Easton & Bethlehem Transit Co., the Easton Palmer & Bethlehem 
Street Ry. and the we i¢ entral Street Ry. were merged into the 
new) Easton Transit Co. (V. . p. 1461) and in 1909 the Easton & South 


Bethlehem Trans. Co. was Ph merged ir Fr the (new) Easton Transit Co. 
Stock, $2,150,000; all owned by Easton Consolidated Elec. 


STOCK AND BONDS Date. Interest Outstanding. Maturity. 
Stock $1,500,000 (par $50) Stock (50% paid in) allowned by L. V.T.Co 
Collateral trust $1,300,000 g| 1899 5 2 M-N $1,237,000 May 1 1949 

($1,000 and $500) c*tf {| Interest at Girard Trust Co., Phila., Trustee, 
Pennsylvania Motor Co list! 1891 6 A-O 60,000 April 1 1941 

mtge (cannot be called) tf{/Lack. Tr. & Safe Dep. Co., Scranton, Trust. 
East Palmer & Beth Ist mtge| 1898 6 J-J 200 000 Jan 1 1939 

gold $200,000 __- tf/U.S. Mtge. & Trust Co., N. Y., Trustee 
& & Se Beth Tr Ist M $500 1906 5 J-J 389,000 ‘July 1 1936 


000 guar gold ($1, 000) c*tf (Girard Trust Co., Philadelphia, Trustee. 


Bonds .—The coll. bonds have nos. f. and are not subject tocall. Of the 
total of $1,300,000, $60,000 is reserved to retire the Penn. Motor bonds, 











PUBLIC 


SS 


$2,000 In treas 


and $1,000 reserved for small amt. of outstanding scrip of 


Ed. ll. Co Issue is secured by pledge of $2,150,000 stock (entire issue) of 
(new) Easton Transit Co., 12.317 shares (entire issue) of Edison Illun 
stock and 2,400 shares (the entire issue) of Penn. Motor stock Are listed 
on Philadelphia Stock Exchange 

Int. on Easton & So seth. Transit bonds is payable at office of Edw. B 
Smith & Co., Phila., or at company's office. They are r.p. & i. by 
endorsement by the Easton Cor Elec A sinking fur f $5,000 Pp. a. 
commenced June 1 1908; $87,000 have been retired Bond re subject to 
call at 105 and int. V. 83, p. 323; V. 104, p. 2553. 

Dividends Payments were: July 1900, 3% on $10 in; Sept. 190! 
and March and Sept. 1902, 3 n $15 paid in; March | July) 
and Sept. 1903, 4 on $15 paid ir In Dec. 1905 declared lividend of 
$2 50 and at e tir ‘ ed an essment of $5 per share on the stocl 
the dividend credite th essment, making the stock £ I i 
V.81, p. 179 ( h dividends re din Oct. 1906 with t ! ent of 
2% V.83, p. 687; 2% paid April 1 1907 and 2 Oct. 1 7 
then d lends were passed until Nov. 19] when 2 “ ] l In ] 4 
and 19 1 i ] 1, May, 2 Beginning with June 1914 - 
l l I \ a | ) Dividends no longer reported, as entire 
aton ‘ ' 1 by Lehigh \ ( decom 

OFFIC) 3 re oe er Pre S. H. H et c. & 
Trea ( fener \ 97.1 53 301 ‘S11 V.98 Pp. 34% y 4, Pp. ") 

2 PE NNSYLVANIA POWER & LIGHT CO. 

Lehis Power Securitiec Corp owns all the commor toc! except 
directo od share 

ORGANIZATION Incorp. June 4 1920 as a consolid 1 rnerger 
of the following co panic The Let h Valle Ligt t Co t 
Northern Central G Co., the Columbia & Montour Ele c Uc the 
Northumberland County Gas & Electric Co the Harwood I etric Co 
the Schuylkill Gas & Electric Co he Pennsylvania Power Light ¢ old 
company ind the Pennsylvania Lighting Co. into the * \ i 
Power & Licht Co All of the companic except the | r Light 4 
Co entering into the merver Pre ¢ r lel by the Lu rh t er Secur ‘ 
Corp. ( pare V.110, p. 1973 Controls Hagerst Light & Heat Co 
of Washington Count d East P Klee, Ce see b ‘ 

Offer tof { Penn Electric Co chholde In Jar 995A the ce pray 
offered to acquire thee pit Istock of the I t Pe Electric Co to issue 
in exchange therefor its own cum. pref. shares on ¢ { ing } 

a) For each share of pref. stor ri divi ft J 1925 
at the rate of $7 per share per a ! r 2nd pref. st r ! 
from Jan. 1 1925 at the rate of SS per re per mu oO dey ‘ ‘ 
share of cum pref stock of Pr j Po r& | t ¢ 

h For each re of Clomi to ep en I of ¢ re 
of cun pref. stock of Penns Power & Lis ( 

Unk mF or more of theo tandi re of of } t 
Penn Electric Co ccept thi ) r. the ee pat is not ot gnted. butith 
the optior to acquire in exchange such of the hare s nave ecepted 
the offer \ 120 p 454 

FIELD O} OPERATIONS AND CHARACTER OF BUSINESS 
Owns electric gener ng jor witt r d nac v of 1 y) W 
Gas properties owned or thro wh subsidiaries include 8 plants with an 
ageregate dally generating capacity of 9,515,000 cu. ft 

Suit by Minority Holders of Harwood Elec Pref Stocl] See V 118 
p. 1780, for detail 

STOCK AND BONDS Date Interest. Oulectanding Maturity 
Common ore 466.577 sh 
Pref. cumulative Sided facet $7 229 377 sh Apr'25,.$1 75 

Bonds of Pennsylvania Power & Light Co. and Controlled Companies i? 
Hands of Public as of Dec. 31 1924 
Penna Pow & Lt Co Ist & ref 

Series “‘A 1921 72 F-A $8,000,000 Feb 1195) 

Series “BB” 1922 5 g A-O 7,000,000 Oct 1 1952 

Series ‘‘c'"’ 1923 fi M-S 4.0 NOM Sept 11953 

Series ‘‘D’ | 52eM-S 8,000,000 Sept 1 1953 

($500 & $1,000 c*, $1,009 (juaranty ‘Trust Co New York, ‘l'rustee 

& G5 000 r*) tf) 

Northumb Co Gas & El Co 
Ist M s f bonds, call 105) 1911 5¢M-S $1,103,000 Sept 1 194f 
any int date jInt. at office of West & (o., Philadelphia 
Nor Cent Gas Co Ist & ref) 1912 52 F-A 775.000 Aug 1 1962 
$4 000,000, call at 105 any?) Int. at office of El. Bond & Sh. Co., N. Y.C 
int date : } 
Williamsport Gas Co Ist M 1899 52 F-A 400.000 Feb 1 1939 
Interest at Fidelity Trust Co., Phila. 
Columbia & Montour El Co 
Ist M call 195 any int date{ 1913 5 g@F-A 577,200 Feb 1 1943 
2d M call 105 any int date 1913 5 F-A 567,500 Feb 1 1943 
|Int. at office of El ats & Sh.Co., N. Y. ¢ 
Pennsylvania Ltg Co Ist mine 5% »240 000 : 
So Beth E L Co Ist M call : 1899 5% 15,000 Oct a 1929 

105 at any int date 
Leh N E! Co ($10,000,000) Ist M: 

“A” call 107% any int date. 1913 6 J-J 2,894,000 July 1 194% 

“B"' callat 100 any int date. 1913 5 J-J 766,000 July 1 1943 
Harwood Electric Co 

Ist M call 107% any int) 1909 5 J-J 652.500 July 1 193% 

date ; {Interest at Girard Trust (o., Philadelphia 

Ist & ref M ($10,000,000)\ 1912 6 M-S 1,602,000 Mar 1 1942 

callable at 1074 fInterest at Girard Trust Co., Philadelphia 
Lehigh Val L & P mortgage/{ 1913 52zA-O 604,500 April 1 1943 
$2 000,000 ($1,000, $500 &/ Lehigh Valley Trust Co., Allentown, Trustee 
$100) gold c*tf | Int. at Go, sommes er Brows Bros. & Co.,Phila 
Schuylkill Gas & El lst M 1913 § A-O 100,100 adrian 1 1943 
Wilkes-Barre Ist & ref a eek 5% 1,986,300 
Wilkes-Barre G & E con mtge ih 3.000 000 , 

Stock .—The cum. pref. stock is red at $1 10. In July 1924 the Guaranty 
Co. of N. Y., and Brown Bros. & Co. sold a block of 25.000 shares cum 
ye f. (purchased from the Lehigh Power Securities Corp.) at $100 and divs. 

. 119, p. 463. 

Bonds For description of - & ref. mtge. bonds of me Pennsylvania 
Power & Light Co. see V. 114, p. 659, 751, for Series “A"’; V. 115, p. 1542 
for Series ‘B,"* and V. 117, p Le72. for Series “‘C"’. 





UTILITIES 


[ Vor. 120. 








Series ‘‘D’’ are redeemable, all or in part, on any interest date upon 30 
days’ notice at 105 and interest on or before Sept. 1 1928, 104 in the next 
5 years, 103 in the next 5 years, 102 in the next 5 years, 101 in the next 5 
years, and at 100 thereafter prior to maturity Interest payable without 
deduction of Penn { tax $8 000.000 Series “‘D’’ 5s were sold in 
Feb. 1925 by the Guarant ( of N. Y., Harri Forbes & Co., Halsey, 
Stuart & Co d Bre Bre Co., at 95 and interest, to yield over 
2. 30° \ 2 ». 1089. 

Lehigh Valley Lt. & Power bonds are subject to call on any int. date 
at 105 and int. V. 97, p. 365 

Latest Earnings.—For years ending Aug. 31: 

Net (After Other Interest, Balance, 

Gross. : Taze Income Cc Surplus. 
1923-24 .._.$15,463.041 $6.217.851 $572,993 $1,983,858 $4,806,986 
1922-23 ... 13,428,332 4.55 43 444.405 1,554,876 3.770, 472 

Under supervisior f Elect Bond & Share Co V. 118, p. 1923; V. 

119, p. 463, 2411; V. 12 p. 454, 1089 
—_~- oS — 
PENNSYLVANIA. ay ECTRIC CORPORATION. 
mn OT 

ORGANIZATION Incorp Delaware in 22 to ¢ ntrol and operate 
public utilities Owns 97 f the common stock of P Public Ser- 
vice Corp. (s separate tate t helow over 74 of t th ommon stock 
of Clarion River Power ¢ ! all the common stocks of V nango Public 
Service Corp Yough rh Hvydro-Electric Corp ( Ne irion Water Co., 
Penelec Water Co. and ¢ int Realt Co ulso $2,500,000 convertible 
notes of Youghiogheny Hydro-Electrie Corp 1 $1.549.000 notes of the 
Venango Public Service Corp All the secur s are deposited as security 
for the co.'s 30-year 6 debentures 

STOCK AND BONDS Date Interest. Outst ng Maturity. 
Common stock (no par 159.745 shs. - oP 
Preferred 7 eumulat 7 @4 407 &8On 
‘)-vear 6 7 det t rece 4 6G! ry AO) 4 9069 ) Apr 1 1954 
40) ¥ rf j ir 5 a) A-() AM ) Apr 1 1955 

an & < W)e2g i * ef | of Amer New Yor tee . 

Dehbenture Che 30-yr. det r re red by) I of the various 
8 rities descri j der tir Tr! ndenture 
pr le for a I t to be apr d first to the pz ment of 
inter t « t ¢ ry ling nd the halan re ing to be 
used for the tire ent of t ventures by pur se or by ] Penna 
4-rmnij ta 1) tof ¢ r tax na M s. income tax on interest 
not ‘ ‘ of " née t per Prof acd 

The 6 debentu rey ! e 4 the first d of any month on 
60d t t ( i t to and An 135, and 
thereaft« t par and terest J} prer of of | for each year 
or portion reof of 1 ed te In April 124 $5,000,000 were 
( ‘ } | !. Ro “ Ed rd B. Smith & Co ind Marshall 
Field. Glore Ward & ¢ to ad interest, to eld about 7‘ V.118, 
p. 178 

ri f ' nture -” ; ‘ f t dav ofa month on 45 days 

et ‘ + d terest 9 y ‘ erie + reafter at 
I t est, | Dp! ‘ rs ror portion thereof 
af ¢ - ton | ere y BE. H. Rollins 

C g B.S h & ¢ i Marshall } a e, Ward & Co., at 

3 d to ! r 64 V 0. 3 s 

I j I , ended Dee 

Calendar 924 1923 
Gross earni « - $9 362,107 $8 703 147 
Pper. expenses, incl. prior charges of sub. cos 335 027 6,847,883 

Net earnings re $2 027 .OSO 1,855 264 
Interest 243,750 é = 

salance for dividends, depreciation, &c__._.-- ee fF _ 

OFFICE ARS. Chairman of Board, H. D. Walbridge: Pres., F. T. Hep- 
burn: V.-P E —; Sec ,. A. Wood, Treas., A. E. Walbridge.— 
V.119, p 1404, 1516; 120, p. 1587, 1882 


PENN PUBLIC eRVICS CORPORATION. 

Over 97% of the common stock is owned by the Pennsylvania Electric 
Corp. (see above). 

ORGANIZATION .—Incorp. 

FIELD OF OPERATIONS 


Owns and operates an electric 


in Penna. in June 1919. 


AND CHARACTER OF BUSINESS.— 
light and power system which serves over 


65 communities, including Johnstown, Warren and Erie, located in Cam- 
bria, Somerset, Indiana, Clearfield, Centre, Westmoreland, Jefferson, 
Warren and Erie counties in western Pennsylvania Also does some inci- 


dental artificial gas and ste: 

renders natural gas service 

mated to exceed 700 O00 
Electric system includes 12 


im-heating business and through a subsidiary 
in Johnstowh and its suburbs. Population esti- 
steam 


electric generating plants having apn 


installed generating capacity of 138.177 h.p Principal plants are at Sew- 
ard, Johnstown. Philipsburg. Rockwood, Warren and Erie 
The Penelec Coal Corp a subsidiary, owns five producing coa mines 


near Clearfield, Philipsburg, Seward, Johnstown and Rockwood, respec- 
tively. and has an aggregate coa) reserve estimated to exceed 20 000 .008 
tons of coa) on lands owned or held under lease. The entire supply of steam 
coal for all except the Warren and Erie plants is secured without the use of 
railroad equipment. 

The transmission system 
mately 1 
consists of approximately 


of co. and subsidiaries now includes approxi- 
100 miles of high-tension lines. The electrical distribution system 
5.000 miles of aerial wire in addition to under- 


ground distributing systems in the cities of Johnstown and Erie. The 
electric system serves in the aggregate 79.000 customers 
The artificial gas plant at Clearfield serves 545 customers, while the 


Johnstown Fuel Supply Co., the entire capital stock of which (no funded 


debt) is owned, distributes natural gas to 12.344 customers 
The Penn Public Service Corp. guarantees payment of prin. and int. on 
$2.700.000 outstanding 6% % bonds of the Clarion River Boars r Co. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $40,000,000 ($100) sicibs toede ae US ee 
Pref 7% cum$30,000,000($100) ...- 7 ‘Q-M Bit a«nessess 
Pref 6% cum$30,.000,000($100) ..-. 6 Q-M Se Ee. eatcae 








PENN PUBLIC SYSTEM 


Pennsylvania Electric Corporation 


illustrated booklet “Power 


and L ght Bone 


W ¢ are ide nti ed Li the financing of t/ 
Company and u ill answe tnquirve s re gardi | 
ils securitre upon request. W rite for our 
| 
| 
| 
} 


bd } 
E. H. Rollins & Sons 
Founded IS76 
BOSTON NEW YORK PHILADELPHIA 
200 Devonshire St. 13 Exchange P}. 1421 Chestnut St | 
CHICAGO SAN FRANCISCO 
231 So. LaSalle St. 300 Montgomery St. | 
LOS ANGELES DENVER | 


1000 California Bk. Bldg 315 International 


Tr. Bidg. 


























We are interested in the securities of 


Pennsylvania Electric 
Corporation 


and its subsidiaries 








RUFUS WAPLES & CO. 


Established 1891 


322 Chestnut Street 


PHILADELPHIA 
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PENN PUBLIC SYSTEM 
TRANSMISSION LINES AND POWER HOUS 


INCLUDING THE FOLLOWING SUBSIDIARIES OF 
PENNSYLVANIA ELECTRIC CORP. 


PENN PUBLIC SERVICE CORPORATION, 
ERIE LIGHTING COMPANY. 
NORTHWESTERN ELECTRIC SERVICE COMPANY OF PENNA, 
VENANGO PUBLIC SERVICE CORPORATION 
THE CLARION RIVER POWER COMPANY AND 
YOUGHIOGHENY HYDRO-ELECTRIC CORPORATION 
Legend 
TRANSMISSION LINES 
eas VOLTAGE 66,000 OR OVER 
ee! VOLTAGE LESS THAN 66,000 
— UNDER CONSTRUCTION 
eeenaan PROJECTED 
® POWER PLANT 


pari BOUNDARY TO CHARTERED TERRITORY 


=== loTHER COMPANY LINES 
—_— oa as) 
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90 


STOCK AND BONDS 
let & ref mtg 


rest 


Inte 
4 DD 


Ser ‘‘A 1919 ig J 
" ‘ 


Maturity. 
Dec 1 1929 
May 1 1947 
Dec 1 1954 


trustee, 


Outstanding. 


4.750.000 
r 2.5 Smee 8 
I 1 O00 000 
Co., New York 
142M-S 4.0 
c Trust Co., New York, trustees 
Underlying diary Bonds 
$7 .949 On 

Stock 
divs 

tond The Ist & ref tg pre 
less than 1; gr per.t l [the co 

Serve 68 ar s ml 
and int. to and i 
and int 


Ser 


have 


EAR 
OFFICER 
Hepb | I J 
V.-P I 13 t ( 
p. 1783. V. 119, p. 2411, 2530 
NORTHWESTERN ELECTRIC SERVICE CO. OF PENN 
Control In 1924 the Pens lvania Electric C 
the pany V 11s, p. 1774 
ORGANIZATION Incorp. Feb 


cv 


>¥ 
dd 


LVANIA. 


orp. ace control of 


juir 


col 


29 1916 in Pennsylvania for the pur 


aoe of developing the light and power business adjacent to the Northwesterr 
*ennsylvania Ry. Co.'s lines In Feb. 1923 the following companies were 
consolidated with and into the Northwestern Electric Seryv'ce Co. of Per 
Sylvania (as per plan outlined in V. 115, p. 1731): the Northwestern Penn 
sylvania Ky. (for history see ‘Electric Kailway'’ Supplement of April 2s 
1923), the Northwestern Connect ry RK the Crawford County Rys I 
history see “Electric Railway Supplem t of April 28 1923 and the 
People’s Incandescent Light Co formerly leased 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Consists of 50 miles of 33,000 volt transmission line between Erie and 
Harmonsburg, Pa , with a branch between Erie and Kearsarge, Pa Dis 
tribution lines in East Springfield, West Springfield, Plateau, Cambridg: 
Springs, Edinboro, McKean, Fairview, North Girard, Linesville and Har 
monsburg, all in Erie and Crawford counties, Pa Owns and operates 43.7 
miles between Meadville and Erie; 15.7 miles between Meadville and Lines 
ville (including a 2-mile extensin to Conneaut Lake): and 8.3 miles of track 
in Meadville 60, 70, 85-lb. T and girder rail. Standard gauge. 
STOCK AND BONDS Date Interest. Outstanding Maturity. 
Common $1,000,000 ($100) 5 $346,300 - sae 
Pref 7% cum $1,000,000 ($100) 1% De sandéeden 
First mtge bonds $2,000,000 6% 460.000 c 
Erie Traction first mortgage 1907 52 J-J 500.000 July 1 1929 
$500,000 gold c*.tf{Int. at Secur. Sav. & Tr. Co., Erie, trustee 
Orawf Co Rys Ist M $370,000 1921 62 J-J 370,000 July 1 1941 
($500 & $1,000) gold e*{Columbis Trust Co., New York, trustee 
People's Incandescent Light) 1900 7% 150,000 Dee 1 1925 
Co first mortgage tf (Dela. Co. Tr. 8. D. & Title Ins. Co., trustee 
Bonds.—Of the company’s first mortgage 6s, $1,020,000 are held in 


treasury to retire underlying bonds 
The Erie Traction bonds have a sinking fund of $20 for every $1,000 first 
mortgage bond, which began July 1 1917 (denom. $1,000, $5,000 and $10.- 
000). 
The Crawford County Rys. first mtge 


6s are tax-exempt in Pennsylvania 
Subject to call on any interest date at 


par. 


_—- — —_ 


PENNSYLVANIA WATER & POWER CO. 


ORGANIZATION .—Incorp. in Penna. in 1910. Owns all the capital 
stock and all the bonds of the Susquehanna Transmission Co. of Pa. and 
the Susquehanna Transmission Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Owns and operates a large hydro-electric plant located on the Susquehanna 
River at Holtwood, Pa. Co. under contract with the United Rys. & Elec 
Co. and the Consolidated Gas, Elec. Light & Pow. Co. of Baltimore supplies 
a large portion of the electric current used in Baltimore. Also supplies 
nearly all of the electric current used in the City of Lancaster, Pa., and 
vicinity, under contract with the Edison Elec. Co. of Lancaster. Has con- 
tracts with the Edison Light & Power Co. of York, Pa., and the Chester 
Valley Elec. Co. of Coatesville, Pa., to furnish the major part of the power 
used by these companies. Total population served by these companies is in 
excess of 900,000. 

The Holtwood plant 
capacity of 150,000 h. p. 
to York, Pa., 
miles long. 


contains 10 main generating units with a total 
_Has two new steel-tower transmission iines, on¢ 
about 23 miles long, and one to Coatesville, Pa., about 30 





Pennsylvania Electric 
Corporation 


CONTROLLING: 


Penn Public Service Corporation 
The Ciarion River Power Company 
Youghiogheny Aydro-Electric Corp. 
Venango Public Service Corporation 

Ciarion Water Company 
Penelec Water Company 


_ 


Pask & Walbridge 


Fourteen Wall Street 
New Y-rk City 








UTILITIES 








[ Vor. 120. 





STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Cap stock ($13,500,000 ($100) __-. ------- $10,746,200 Apr ‘25 2% 
lst mtge $12,500,000 ($1,000 1910 52 J-J 11.702,000 Jan 1 1940 

£205 9s 8d) g _..c* Irving Bank-Columbia Trust Co., N. Y., tr. 
ist ref M $50,000,000 Ser ‘*A"'! 1923. 5% @€ A-O 3,000,000 Oct 1 1953 

$1,000) gold c*tf New York Trust Co., N. Y.., trustee. 

Stock Listed on Phi Stock Exchange V. 119, p. 1291 

sond lst tge. 5s have k. fund for purchase of bonds at not over 
105 of $100,000 per annum $798,000 retired by sink. fund Int. payable 
in N. Y., Montreal and Lond Free from Penna. State tax 

lst ref. mtee. 5 s Serjes 4 re call.. or in part t any time on 30 
d S notice at ] 7 nd int pr to Oct ] 102¢ he premium decreasing 

tT, f en rf or f tT i to TY t ir ty . TILA ri for re tire at nt of 
Series 4 be is be , h the year 1927. an amount in each year 
e* ent to * of } ] nt. charges upon a bonds of Series **A" 
theretofore j ed f * the « r ion of 5 years the mount p ible to 
the ink. fund i re j of the int. charee nd aft« the expiration 
f further 5-year period it ncreased to lf id is may be 

i ‘a to r | r 2 t .. & of 
t ‘ + if ; ) r of 
5 f r ed in 
th t } \ 4 i} 
t ‘ ‘ Q 4 ‘ ‘ ‘ ) 
M h,M ( Ch ‘ i Joseph 
, (te Pp , D. 2299 
! } : 1 ¢ ( ] V iy ( i’ nd 
Minsch, M ( I ' ( Series 

RI I \ ! 
1991 

, . ) 2 _ 5 R27 

i. fa g 1 ¢ ‘ , & 6.415 
| . ™ . ) : 1 O45 
D r s ) 7 ) ré ) 14.650 

| 74 . t ’ $246 827 
Tot ) p 1 = 14 4 ) 248.379 
be f ( t fd . ) S wo . ) 

Depr ! ) 75.410 | ) 170,125 

Sin d {) r ) ».000 75.000 

Sury 1) ] 3 7 $864 : ) $3 254 

OFFI I Chairman of Board, J. } Aidred: Pres., Chas. E. F. 
Clar} } \ V J. A. Wa Son I J \ Ire oS a Rintoul. 

¥s be BD 10, 1180, 1291; V. 120, p. 820, 843 

=—— — 
DU BOIS ELECTRIC & TRACTION CO. 

Disso ’ The co n the process of diss tion The collatera 
trust b is have been ct 1 on the property of the Du Bois 
Kele (Co, and all of that « propert subject t ie above lien, has been 
pu h 1b th Pe 1 Public Servis ‘ rp in tocks and bonds of the 
Du Bois Traction Co, were hased by the Penelec Coal Corp For his- 
tor sen Pub { lit Compendium of Nov. 1 1924 


_—_——_ 


LANCASTER COUNTY RAILWAY & LIGHT. 


Controlled by The United Gas & Elec. Corp.—See on another page 

ORGANIZATION Incorp. on June 15 1901 in New Jersey Owns 
and controls the following railway. gas and electric propertics, whose stocks 
are placed under the mortgage of 1901 


Conestoga Traction Co. 
Lanc. Gas Light & 

Also controls the 
Gas Lt. & Fuel Co Columbia Gas Co, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Conestoga Traction Co. (the operating company) leases 133.91 m. of 
track, incl. the Lancaster & Columbia, 9.16 m.; Lancaster & Lititz, 9.19 
m.: Lane: Mechanicsburg & New Holland, 20.80 m.; the New Holland 
Blue Ball & T 


|Edison Electric Co. 
Fuel Co. } 
Lt. Ht. & Pow. Co. 


Lancaster Elec The Lancaster 


controls th 


erre Hill St. Ry., 4.99 m.; the Rohrerstown Landisville & Mt. 
Joy Ry., 13.87 m.; the Lancaster & Eastern Ky., 17.74 m.; the Lancaster & 
Quarryville Ry., 8.44 m.: the Elizabethtown & Florin St. Ry., 6.40 m.; the 
Christiana & Coatesville St. Ry., 11.04 m.; Lancaster Willow ‘ treet Lam- 
peter & Strasburg Ry., 11.23 m.; the Lancaster Petersburg & Manheim Ry., 
%.45 m.; the Ephrata & Adamstown, 7.99 m.; the Lancaster & Rocky Springs 
1.61 m.; Denver & Ephrata Ry., Lancaster & New Holland Turnpike, and 
the Lancaster & Marietta Turnpike 

Lines Leased to Conestoga Traction Co. 

Name of Company Stock Rental (%). Miles. 
Lancaster Mechanicsburg & New Holland $300,000 | 20.80 
Rohrerstown Landisville & Mt. Joy 440.000 6 13.87 
Ephrata & Adamstown ' -- 225,000 6 7.99 
Lancaster & Rocky Springs 200 000 6 4.61 
New Holland Blue Ball & Terre Hill 120,000 5 4.99 
Lancaster & Eastern - 430.000 65 17.74 
Lancaster & Quarryvill 225.000 5 8.44 
Elizabethtown & Florin 220,000 6 6.40 
Christiana & Coatesville 400,000 6 11.04 
Lancaster Petersburg & Manheim 175,000 6 8.45 
Lance. Willow St. Lampeter & Strasburg 225,000 6 11.23 
Lancaster & Columbia 37,000 20 9.16 
Lancaster & Lititz Turnpike 9.19 


Ephrata Ry ] 

Lancaster & New Holland Turnpike. 

Lancaster & Marietta Turnpike 3 as end 
Does all the gas and electric lighting in cities of Lancaster and Columbia, 

and practically all in Lancaster County. Franchises are perpetual. 


Denver & 000 6 es 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock com 100,000 shares Q-M 64.710 shs See text 
Pref $1,248,100 ($50) 5% cum Q-M 1,218,100 Mar’'25,1% 
Mtge $1.000.000 gold $500! 1901 5,¢aJ-J 1.000.000 July 1 1951 

and $1,000 c*ntf\ Interest at Lancaster Trust Co., trustee 
10-yr notes $2,500,000 ($50,/ 1922 6 Q-J 1.099.599 July 1 1932 

$100, $500 and $1,000 Int. at Lancaster Trust Co., trustee. 

Securities of Lines Controlled 
Conest Trac lst M $2.000,.000! 1900 4 J-J 1.662.500 Tan 1 1950 

$100, $500 & $1,000) _c*tf Int. at Prov. Life & Tr. Co.. Phila., truste 
Lancaster Trac Ist M ($100 1893 5 A-O 225.000 Apr 1 1923 

$500 and $1,000 c*tf Int. at Lancaster Trust Co., Lancas., trus 
Conestoga Realty Co Ist M 1Q0S8 5 M-N 2922 000 May 1 1958 
$500,000 sink fund ¢ c__tf Int. at Lancaster Trust Co.. Lancas., trus 
Lane G L & F 2d M $400,000! 1906 5 J 100,000 Jan 1 1936 
$1,000) . c*tf Int. at Lancaster Trust Co., Lancaster, trus 

Third mtge $100,000 gold 191] J-J 100.000 Jan 1 1936 

&1.000 c*tf Int it Lancaster Trust Co Lancas., trus 

Columbia Gas Co Ist mtee 191] 5 J-J 75.000 Jan 1 1941 

$200,000 (81.000 c*tf Int. at Farmers’ Tr. Co., Lancaster, trustee 

Edison Elec Co Ist & ref M/ 1913 5 F- 2.863.800 Feb 1 1943 

$5.000.000 ($100 & $1,000)- Int. at Lancaster Trust Co Lancaster, 
gold c*&r* trustee. 

Col ELL H & P Ist M gold! 1905 5 M-N 125.000 May 1 1935 

$125.000 ($1.000)_c&rtf Int. at People’s Trust Co., Lancaster, trust 
Conest Ter Co ist M guar 1924 5 800.000 June 1 1954 

p & i gold ($1,000 tf Girard Trust Co., Philadelphia, trustee 

Bonds Of Conestoga Traction Ist mtge. bonds, $112,500 reserved to 
be used for the reduction of rentals and remainder are reserved to retire 


prior liens or are pledged as collateral for bank loans 

Lancaster Gas Light & Fuel 3rd mortgage bonds are red. at 105 and 
int. on any int. date on 3 months’ notice. Col. Gas Co. bonds are red 
on any int. date at 105 and int. on 90 days’ notice. $125,000 reserved for 
future improvements at 85% of cost thereof. 

Of Edison El. Co. Ist & ref. bonds, $125,000 reserved to retire underiying 
bonds: remainder held in treasury for impts., extensions, &c., at 85° of 
cost thereof: red. as a whole, but not part, at 105 and int. on any int. date 
Tax freein Penna. In Dec. 1924 $572,300 were offered by Tucker, Anthony 
& Co. and Spencer Trask & Co. at 99 & int., to yield over 5.05%. V.119, 
p. 2760. 

Columbia Elec 
any int. date 


Light, Heat & Power bonds are red. at 110 and int. on 


The bonds are guar. by the Lanc. County Ry. & Lt. Co 











May. 


1925.] POWER, LIGHT 


AND RAILWAY 











Conestoga 


Realty Co. bonds are red. at par and int. on any int. date 
upon 3 months’ notice Sinking fund an amount set up monthly sufficient 
to retire bonds at aturity 


mi: 


Conestoga Terminal Ist mtge 5s are guar. jointly and severally by en- 
dorsement as to prin and int. by Edison Electric Co. of Lancaster and the 
(Conestoga Trac Co A sink. fund of 1! per annum, payable semi-ann 
commences Dec. 1 1924 Red. at 100 and int. on 60 days’ notice 
Free from Penna. Stat tax In July 1924 Reilly. Brock & Co. sold 
800.900 at 99 ind int., to net about 5.53 V. 119, p. 460. 

Dividends The first div. on the pref. stock (3°%) was paid on July 1 
1904 and 3 was again paid on Oct. 1 1904 In 1905, Jan., 3° (see 79 
p. 2796): Jul D { In 1906, 6% In 1907,7% In 1908 
ind sin F 0 i 8 to 1912. inel.. 10 in 1913.12 in 1914, 
1] in 1915 1 i f 5 in 1917. 1744 %%: in 1918, 13 t:in 

919, 15 19 15 } ] In 1922, June. 97c. per share was 

uid « } fnop Sept... 97 Dec., 96c. In 1923, Mar 
$140: J $1 70: Sept.. $1 70: D $ 0 In 1924, Mar., $1; June, 
$17 S I 5M - 

REPOR' I) 7] eS ss eXD s and 
) D 7 ore terest. S50.000: pref 
il HZ $45 

Com j S ( ( lar Y¥% 

Year ( R , 

1 2 - ) 192 2 ‘ ) Ss4 4° 

0) , 761 = } m5 sii) G 

OFFICE! V\ ( ej George Bullock and |! ( 

2S ee Asst. Treas.. J. A. McKenna 
< | 4 | | \ QD 542° ¥\ LO¢ Yr 96: B02 
) 7 \ 1. | 6; V. 116, p. 410 
Am — 
EAST PENN ELECTRIC CoO. 

( a ht Co Offer to Stock- 

ORGUANIZAA iq) In p P I i i July 6 1922 as per f 

Ip ,« Fastern 1 ns | S for h ory see ‘Electric Rai i 
Supple ent of April 28 192 i ement of Eastern Pennsvivan Powel 
© | (*'o. In Elec Ry Supp f Oct 7 1923) outlined in \ 114. p 
2717. and now owns in fee the propert of the Eastern Pennsvivania Ry 
Co. and its subsidiaries and the Lykens Valley Light & Power Co nd 
controls Pine Grove Elec. Lt., Ht. & Pow. Co. by ownership of entire out 
stand tock 

FIELD OF OPERATIONS AND HAR TER OF BUSINESS 
The co. supplies practic lv 1 th electr j ting ind power and electric 
railw facilitic n i ] cent to Schuys t { inty I and operat 
a small is plant at Tar 1A Has power stations with cenerating capacity 
of 33.000 h.p d 13,000 h.p. in reserve. Operates 72 miles of track con 
necting Potts vith Yorkville, Miner lle, Palo Alto telmont, Cum 
bola, Mount Carbon, Port Carbon, St. Clair, New Philadelphia Middle 
port. Schuvlki li r Ada lale. Orwig¢gsburge. Coal Ca le, Glen Carbon, 
Tumbling Run, Brocktor lusearor lamaqua, Lan rd, Summit Hill 
Nesq lhoning and Mauch Chunl - dard § 1 70-lb. T and Sth ir 
derrails. 53 p cars. 4s rs, JOre rears, | snow plow, 1 freicht car 
All franchises are perpet lor for a long term and the reet railw ine re 
in a large me re milt on private richt-of-way: population served exceeds 
approximately 150,000 

Offer to Stockholders In Jan. 1925 the Pennsylvania Power & Light Co. 
offered to acquire the co.'’s capital stock and to issue in exchange therefor 
its own cum. pre f. shares on the following isis 

(a) For each share of pref. stock (carrying dividends from Jan. 1 1925 
at the rate of $7 per share per annum) or 2d pref. stock (carrying dividends 
from Jan. 1 1925 at the ite of SS per share per annum) so deposited—one 
share of cun Pref. stock of Pennsylvania Power & Light Co 

b) For each share of common stock so deposited—two-thirds of one 
share of cun pref. stock of Pennsvivania Power & Light Co. 

Unless &5 or more of the outstanding sha res of each class of stock of 
East Penn Electric Co. accept this offer, Pen Ilvania Power & Light Co. 
is not obligated, but it has the option, to acquire in exchange such of the 
shares as may have accepted the offer V. 120. p 153 

STOCK AND BONDS— Date Interest. Outstanding ararartty 
Common 150,000 shares_....- ..-- r . ge Sa aeae 
Ist preferred 50,000 shares hee ($7 (hoe - ae 
2d preferred 10.000 shares_ ($8 9,143 «hs adien 
Ist Mtge lien & ref ($000 and\ 1923 62 J-J £2.500,.000 Jan‘1 1953 

31.000) gold e* ¢f Ivring Bank-C tum: is Trust Co.. trustee 
E P Rys Co Ist M $6,000,000 1On8 52 J- 4.4465,000 July 1 1936 

@ (3500 and $1] ,000)__c*.tf| Central Trust o o., New York, trustee. 
Potties & Kead. first mite, « [sus Hu F-A 96.000 Feb | 19% 

$100,000 (31.000 *\Int at Real Estate Tr. ¢*« Phila... Truste 
Schuvl El Ry ist M $500 000 1805 62 F-/ 289,000 _ 1 192? 

£500 and 21.000) wold ec*tf Int at Real Fetate Tr ('« tnd Triete 
Lykens Vall Lt & Pr 1st mtge 1915 § zM-S 351,000 Se = 1 1945 
STOCK.—First pref. stock is cumulative. Divs. Q.- Red. all or 


divs Preferred as to assets to 
as to dividends. 


part on any div. date at $115 per share and 
extent of $100 per share, and also 





Bonds.—1st mtge. lien & ref. 6s are red., all or part, on any int. date at 
110 up to and incl. Jan. 1 1933; at 107 '4 up to and incl. Jan. 1 1943; at 105 
up to and incl. Jan. 1 1948; at 102'4 up to and incl. Jan. 1 1951, and at 102 
thereafter. Tax-free in Pennsylvania 

Sufficient Eastern Pennsylvania R Ist mtge. bonds of 1906 are reserved 
to retire the $2385.000 prior lien bonds outstanding: the unissued portion is 
reserved for future extensions and improvements: $333,500 have been can 
celed. Registered bonds are re-convertible into coupon bond Are subject 
to call at 110 and int. on 4 weeks’ notice. Int. payablein N.Y. See descrip 
*ion of bonds and property, V.89, p. 103; V. 94, p. 279 

L£ARNINGS.—Of East Penn Elec. Co. and predecessor cos. for years 
ending Dec. 31 
Cal Net.aft.Taz. Bond Other Replace.& 

Year Gross & Rentals Interest. Deductions. Renew .Res Surplus 
1924 __$3.179.359 $1,486,146 $416.65 $14.930 $100,349 $624,209 
1923 . 2 943,988 1.168.175 295.855 7 AT 1 245.568 599.233 
1922 2.414.320 923.159 271,697 16.106 235.365 399 991 

PFFICERS Pres., P. B. Sawyer: V.-P., E. W. Hill: V.-P., J. .S Wisc 
Jr Sec, & Treas C.M Walter: Gen. Mer Cc \ Hall \ 117 p 2542; 
V. 118, p. 1519; V. 120, p. 86, 453 

—_->--——=_— 
WEST VIRGINIA UTILITIES CO. 

All the common stock is owned by the Southern Cities Utilities Co 

ORGANIZATION Incorp.in 1920 and rcquired the Morgantown prop 
erties « he West Virginia Trac. & E Co. (for history see ‘Electric Rai 
wa Supplement of April 24 1920), as per plan outlined in V.110. p 1416 
ow the $500,000 capital stock of Wheeling Publie Service Co which 
took over Wheeling-Elm Grove properties of West \ Trac. & Elec. Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
With its sub. co. owns and operates the electric light, power and water 
supply systems in Elm Grove nd neighboring town in electric railway 
from Wheeling through Elm Grove to West Alexander. Pa., connecting 
adjacent suburban towns: electric light, power, gas and water in Mor 
gantown, W. Va Serves 29 communities with railway and electric service 
26 with water and 8&8 with natural gas Holds under lease over 7.000 acres 
of natural gas fields, about one-quarter developed, with extensive systems 
of gas wells and distribution equipment Also has 1.600 acres of gas and 
oil lands under deve lopment With its controlled co. has 2 electric power 
plants aggregating 6,000 h.p. capacity: 1 water pumping station; 1 gas 
pumping station: 120 gas wells; 2 oil wells: 152 miles of electric lines; 179 
miles of gas pipe lines: 74 miles of water pipe lines: 45 miles of urban and 
suburban railways, largely on private right-of-way Standard gauge 
91 cars Franchi One expires 1927; others extend beyond 1942 or 
are perpetual 

STOCK AND BONDS Date Interest. Outstanding Maturity 
Common $1,000,000 ($100 “ $500 000 ‘ 
Pref $1,500,000 ($100) cum 7% 497 .950 Oct '24,1% 
15-year general mtge bonds, 1920 6° 1.395.500 Jan. 1 1935 

$5,000,000 gold_ 

Un Utilities Ist mtge $1,500 1909 52 J-J 633,000 July 1 1944 

000 gold ($1,000 c*cpt Int. at Farmers’ L. & Tr.Co.,N.Y., trustee 

Stocks No. div. shall be paid on com. for 2 years from date of issuance, 


net income for that period to be carried to surplus; thereafter not more than 








Mg ng sum which subsequently becomes available for divs. to b 
suc ¥ 
and 40 preciation. 

with the com. stock, 
company, all or part, 


Pref. stock has equal voting power, 
preferred both as to divs. and assets, red. at 
from time to time at 105 and dividends. 





91 


© paid as 





lance to be carried to surplus; with protective provisions for maint. 
share for share, 


option of 


wn prop- 
Co. 


jonds.—The co.’s gen. mtge. 6s are a 2d lien on the Morganto 
erties and a re lien on the stock of the Wheeling Public Service 
Of Union Utilities Ist mtge. bonds not included in amount outstanding, 





£10,000 are in the treasury, $554,000 are held alive in sinking fund, and 
remainder are reserved for improvements and extensions at 80% of cost. 
ted. at 105 and int. on any int. day on 30 days’ notice. Sinking fund 1% 
semi-annually of bonds outstanding and in sinking fund. After setting aside 
emi-ann. and payment of 7% on pref. and 10% on ogamen. sinking 
fund recep with any further dividend on common. V. 90, p. 373. 
EARNINGS For 12 months ending Dec. 31: 
Cal Y ars. Ope Re fet, aft. Ta Other Inc Deductions Balance. 
1924 $1,246,313 $409 43 $37 584 $149,766 $: 297 257 
; 1.110.026 3 35 347 143.566 277 BOS 
19 1.002.909 IT ONT O18 136.67 269°449 
192] 79 ; 35 AS] 1.718 137.08 123,166 
OFFICERS Pres., I d Ander V.-P.,J.K. Buchana rreas., Geo. 
B. Adams; Sec Ira Lik t Ir R.A. Bruce V.115, p. 989; 
V.116, p. 1179, 1277, 1894; V. 117, p. 1349, 2324, 2772 
1 WHEE L coh th BL IC SERVICE CO. 
All tl comn owned by the West Virginia Utilities Co 
ORGANIZATION Organized in 1920 and acquir d the Wheeling Elm 
Gre pronerti fthe V Vir Traction & I ctric Co. (for history 
see “Electric Railway'’ Supplement of April 24 1920 is “per plan outlined 
in v. 110, DP. 1416. Owns 3,940 out of 4 140 shares of City ae 
Ow he common stock of the Bus Transportation C of Wheeling 
STOC K AND BONDS D Interest Outstanding Vaturity 
on S500 000 All wned by West Virginia Utilities Co 
Cit * Elm Grove cons coll L906 52 JI-J 188,000 July 1 193¢€ 
tr M $2.500.000 2 ($1,000 Int t Union Trust Co., Pittsburgh, trustee 
Wheeling & Elm Grove 1 180s 5 M-S 20,500 Mar. 1 1928 
mtge $225,000 ($500 nking fund retires , $5, 00 annually 
Wheeling & Elm Grove mtae 190} 5 A-O (94,500 April 1 1931 
seet ) ($1, 0008 $100 c*|Int. pay. at Dollar Savs & Tr 2. , tru tee. 
Wheeling Pub Serv Co Ist mtge 6 982.000 Oc 195 
B Of the City & Elm Grove consol. coll. trust Seow yg 000.000 
105 reserved to retire prior lien Are subject to call on any int. date at 
ire and int V. &3, p. 491 
The a iorized amount of Wheeling & Elm Grove Ry. mtge. was origi 
I ly $1,250,000, but was reduced in Feb. 1906 to $1,000,000 
EARNINGS For 12 months ending Dec. 31 
12 Months Over. Ret Net, aft. Tax. Other Inc Deductions Balance 
1924 $628 683 $178,188 $2,462 $119,042 $61,607 
192% 633,184 176,917 3,780 117,431 63,266 
[ave 195.343 168.721 2.723 105,964 65,480 
1921 45,790 105,291 $30 103,940 1,681 
Property, & See West Virginia Utilities Co. above V. 115, p. 1943 
¥. 116, p. 92 1894, 2517 117, p. 1349, 2772; V. 119, p. 812 
=_-— = 
READING TRANSIT COMPANY. 
All the common stock and $550,000 Class “B” preferred owned by 
General Gas & Electric Corporation. 
ORGANIZ RI TON, Incorp. July 1917 as a merger of the old Reading 


Transit & Light Co. (which then ceased to exist) with the United Traction 
Co. (Reading sovertown & Pottstown Ry., Birdsboro Street Ry., Read- 
ing & Womelsdorf Electric Ry., and Front & Fifth Streets Ry., all of these 
properties having been operated under lease. Was known as Reading 
Transit & Light Co. up to Jan. 1925, when name was changed to present 
title. V. 120, p. 88. Controls through stock ownership the Oley Valley Ry. 
and Neversink Mountain Ry. Leases the Lebanon street railway system 
and the properties of the Reading Traction Co., Adamstown & Mohnsville 
Elee. Ry., Schuylkill Valley Trac. Co. and Reading & Southwestern Ry 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls and operates the street railway systems in and about 
Reading and Lebanon, and the system of street and interurban railways 
extending from Reading through Norristown to Philadelphia, serving a 


population of about 400,000. 203.12 miles track. 237 
irs: 3 power plants having 43,000 h. p. 


service ¢ 


generating cap: 


passenger and 50 


icity, 426 


miles electric pole lines. Principal leases contain options to purchase, also 
satisfactory provisions for refunding underlying obligations Franchises 
are without time limit and unrestricted with unimportant exceptions. 
STOCK AND BONDS Date. Interest. Outstanding. Maturity 
Common $6,000,000 $2,900,000 Sept’23, 1% 
Preferred Class “‘A’’ $700,000 36.850 Aug '23, 1 \ 
Preferred Cl B' $2 300.000 1,540,500 Aug’ 23, 1% 
ist & ref M ser ‘A’ ($100, $500/1924 6 ~ M-N 1,250,000 Nov. 1 1954 
and $1,.000( gold. _c*&r* tf\| Colonial Trust Co., Reading, Pa., trustee 
Old Reading Trac. & Light Co 
Equipment bonds f 1920 7 Q-J t17 500 Serially to 
Int.at U.S.M.&Tr.Co.,N.Y f April 1925 
Car trust certificates “A''{ 1916 5 J-J 410,000 See text 
$100,000 ($1,000 Int. at Girard Trust Co., Phila trustee 
Car trust’ certificates Bb 1917 } -N 20,000 See text 
$50,000 ($500 Int. at Pa Co.for Ins.on Lives, &c. ,Vhila.,t 
United Traction Co 
Read-Womelsd Ist M $400,-{ 1895 5g J-. 400,000 Jan 1 1925 
000 (S100, &e« c*.cpt | Int.at Real Est.T.1.& Tr.Co. .Phila., trustee 
Birdsboro St Ry M $250,000/ 1904 5 g J-. 250,000 Jan 1934 
gold ($500 & $1,000) .c.cpt| Int. at Colonial Trust Co., Reading, trustes 
Bover & P St Ry Ist M $300.-[ 1906 5eF 300, 000 Aug 1 1936 
000 ($500 & $1,000) g.c*ept | Int. at Coloni:z ul Trust Co., Reading, Pa. ,trus 
Front&5th St Ry Ist M $50,-f 1903 5g JI-J 50,000 July 11933 
000 g ($100 & $500) _c*.cpt Int. at Colonial Trust Co. eading, trustec 
Oley Valley Ry first mortgage! 190] A% « J-J 25 iv 000 July 11931 
$250,000 ¢ ($1.000)_c*.cpt | Int. at Real E st. T. 1.&Tr.Co., Phila. ,trustes 
Neversink Mountain bonds. - { 4 J-D He 000 June 1 1931 
Interest at Company's office, Reading, Pa. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Leased Line Securities 
Adam & Mohn first mortgage{ 1904 5g J-J $75,000 Jan 1 1935 
$75,000 ¢ ($1,000)__r*.cpt | Int. at Colonial Trust Co., Reading, trustes 
Read-S W first mtge $100,000/ 1900 5 F-A 100,000 Aug 1 1931 
($500 and $1,000 c*.cpt Int. at Penna .Trust Co., Reading, trustee 
See separate statements for Reading Traction, Schuvikill Valley Traction 


alley 
ref 


Street Ry. below 
Mtge. ser A 
notice at 105 and 
decre na  h// each 5 ear period thereafter 
payable annually commencing Nov. 1 1925 
of | of the principal amount of bonds outstanding. 
tax $1,250,000 were « Dec. 1924 the 
investment department Pa., at and 
V. 120, p. &S. 

Old Reading Transit & Light Co. car trust certifs 
$10,000 annually to July 1 1926; subject to call on any int 
and interest on 30 days’ notice. $80,000 have been retired 
title remaining with trustee until entire issue is paid Readi 
& Light Co. car trust certific Series 'B,"’ mature $5,000 a 
Nov. 15 1927; subject to call on any interest date at 101 and int 
days’ notice. Secured by 9 cars 


Co.- 


and Lebanon \ 
tonds Ist & 
date on 30 days’ 


Hs are call., 
int. up to 


all or in part, 
Nov. 1 1929, 
to maturity. 
and thereafter 
Free 


asin or 
to Ne 
of Pe 
ered 


Re 


by 
YS 


inh co. 


at ding int., to yie 


Series ‘‘A 
Sec 
cars 


ites, 


United Traction Birdsboro bonds 
105 
Front & Fifth St. bonds are red 
endorsement by United Traction Co 
The Boyertown & Pottstown bonds 
United Traction (now Reading T. 
Adamstown & Mohnsville bonds are 
EARNINGS.—For years ending Dec. 
Calendar Gross Earns. Net, after 
Year— Incl.oth Inc.). Tazes. 
1923 .$3.117.309 $648,559 
IGee o« 2,959,516 654.204 413,456 
1921 3.007.465 664,028 416,743 
OFFICERS —Pres., E. L. West; V.-P., Thos. Cheyne; 
Tyng: Treas Buchsbaum; Sec., C. N. Wilson.—V. 


Street Railway may 
it 
105. 
now 
are 
& L. 
redeemable 

31: 
Fired 
Charges. 
$409,654 


They are guar 
Reading T. & L. ¢ 
p. & i., by en 


at 


by 
at 105 


Preferred 
Dividends. 
$117,701 

117,115 


V oF. 


W 120, pd. 


through 


rest dz 


on any int. 
the call price 


iking fund 
ov. 1 1953 
nna. Stat« 
its local 
ld 6.15% 


,” mature 
ite at 101 
ured by 25 
ng Transit 
nnually t« 
rest on 3( 


be called 


& i., 


by 


4o.). 


dorsement 


Balance, 


Sur. or Def. 
sur .$121,204 
sur. 
117,115 sur. 


123 ,633 
130,170 
Lucien H. 
88 
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a) READING TRACTION 
oO , : 
1 
pt 
] 
; 
Pi cpt , 
—f nK 7 cy ; 
‘1 , > {) 
Li ( ! l l I 
Kast head 1> $ 
$7 O00: th fier, 3 Kt I's K 
n divid A. & O 
Bo Read Co KE ! 
ibject t 1927 par J 
it Read i ( t t ( | } 
matured Oct i, | J } 
(b) SCHUYLKILL VALLEY TRACTION. 
The | i Po j Co 
toch 
La LS¢ LA “l for fr ) 
eeded by Read Ir 
$15,000 innuaily t fter . ) 
tion Reading Tr & Lt. ¢ 
Valley Tr ti l 
OR GAT NIZA ) I | P | ) 
town B i Co 07 rt 
ed yr : ) | 
th Conshe ( I th ay | ( F I 
Ccitize y ] t ( I 
Norri wn P J 
jf ; ” 
In Ja | I 
o Ry., i 
. neer | I ! 
FIELD OF O if ) I \ 
tr le ! ‘) 
It rie | i } ‘> \ 
(3 ye j kt 60 j 
TOC K AND BOND b In ( Oo ] VJ 
CK BOY OOO (300 s md 
First mortgage $500 000 1s »>2z F-A ).000 ] 
41.000 c.cpt) int W End Tr. & 8. D.Co.,P ] 
(of the $500,000 fir morteag | | i) ) ) ir ired an 
desiroyed, $80.000 ryved to ( » K | 
1 te curities of the sul r p f ow both 
those held by the public nd by the par t oe p 
STOCK AND BONDS Miles Interest Issued VM / 
Citizens’ Pass Ry stock ($50 6% $74,400 
Ist mtge ($500) $80,000 gold »>g F-A 80.000 Feb 1 1925 
cuaranteed _.~ cpt, Subject to call at 105 on interest d 
Int it Norris'n Tit Tr.&S.D.Co Ir 
Conshohocken Ry stock ($50 ) 145,900 
Ist M guar, prin & int 5 j-J 100,000 July 1 1924 
$250,000 cpt /Subj. tocall at 105. Norristown Tr. Co., Tr 
Montgomery Co Pass R} stock =] 150.000 
Ist mtge $150,000 cpt I § J-J 15,000 ov 11923 
Int. at Albertson Tr. & 8S. D. Co., Trust 
Norristown Pass Ry stk ($50 1 75.000 
Bonds The Conshohocken R bond $100,000 nd the Montgomer 
©Oounty Passenger Ry. issue ($15,000) are held by the Sch kill ill 
Traction Co V.70, p. 281 
a4) ROXBOROUGH CHESTNUT HILL & NORRISTOWN RY. 
The United Power & Transportation Co. owns 4,959 out of the 4,968 
shares of the capital stock. In Jan. 1902 was leased for 950 years to the 
Schuylkill Valley Traction at a rental of $4 50 per share, payable mi-ann 
ORGANIZATION Incorp. Dec. 2 1895 in Penna In 1898 leased the 
Wissahickon Electric, 3% miles, for 950 years: rental to be on the 
$145,842 stock for the first two years, 3% for the next six years, 4% for 
the next seven years and 5% for the rest of the term Also owns the 
$250,000 stock of the Trappe & Limerick Electric Street Ry. and leases that 













































































































































































































































































































company for 950 years. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Total track, 20% miles; gauge, 5 ft. 2 4 in. rails, 70 to 90-Ib. 
girder. 

CAPITALIZATION .—In June 1896 filed a mortgage for $450 000 to the 
Real Estate Title Insurance & Trust Co., Philadé Iphia, securing 5 gold 
bonds ($1,000) J. & D. (ept), due June 1 1926 Issue reduced to $346 .000 
of which $371,000 was outst inding on Dec. 31 192 Capital stock auth 
$450,000; issued, $248.400; par, $50 ; 

Trappe & Limerick: Elec. St. Ry. 5% gold stock certfs. due July 1 1931. 
Int. (J. & J.) at Real Estate Tit Ins. & Trust Co trustees Auth 
$250,000, and outstanding 249.000. Secured by geposit of $249.0 0) 
stock of the Trappe & Lameric c Street Ry V. 62, p. 1042 ‘ 

b) TRAPPE & LIME RICK ELECTRIC STREET RY. 

ORGANIZATION .—Incorporated in Pennsylvar on July 25 1899 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry 
or 950 years at a rental equal to 5 per ant n on capital stock, interest on 
bonds, taxes and $100 maintenance expenses 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Leneth of line, 13.35 miles 

STOCK AND BONDS Date Int Oo \f ty 
Stock $250,000 (350 . yf) i) v t t 
first mortgage $250,000 zold 1 1 J.J 250 EF. 1 1931 

$1,000) c*cpt I t Company's office, R Pa. 

Bonds Are p. & 1., 1 Rox ough Cl it | x ristown 

LEBANON VALLEY STREET RAILWAY. 

Lease Leased to Reading T t & Lt. Co. f 0) vex ) l 
1910 Annual rental of $10,000 and ye pa t 3 iza- 
tio is wel 5 | t on bo 

RGANIZATION Lr p. on J y 18 ‘ ! th 
Le I ‘ inn ‘ it it l 10 NI R 
rhe t ‘ited Power & Tr po n Co. « } il , t 
’ stock. 
FIELD OF OPERATION AND CHARACTER O USINESS \ 
‘ road. Ow Z.08 1 rf GG > f it . 
0. 7 90 and 100 Ib. gird 

STOCK AND BONDS ) ] Oo f 
sia) } nH) p “ {} . } — ‘ 

I I r | ; ) 0 > J.J nm J . 2 

$100, $ )& $1,000 cpt il t Re Est. T. Ins. & Tr. ¢ Ph I'r 

ee 
s FEELADELPHIA RAPID TRANSIT. 
ORGANIZATION .—Incorp. in Pa. on sf 1 1902 to inder 
the Union Traction Co. for 999 years from Jul 1902 equil 
a! id shares of other rpor 0 For terns of { m Tra 


UTILITIES 


i ( 
l } “ } 
I} I>) of ) ) =] ag ™ 
) ‘ 64, 289 
‘> 
way , far = fr 2 < ») Delaware Ave. 

; ~4 rf ‘ . fthe & i} r.a on Dela- 

A f s V 89: V. 7 p. 1301 

. ) J f Zz er r if the ele- 

i fr i es y a Jar 4 
‘ at f atx 4 i g. 3 1908 the entire 
’ w fr i St t far A ~ » eT tnus 
ryle @ line roug Q "4 & 1908 ele 
| as I ar _ > was i pera i 
i . eli y : 
i 44) - q A f D S A ® 49 w Grove 
t% ) 4 » owns 3 f 1 r Real Eatate Cx 
1906 f x ¢ ‘ Media Mid- 
letown A A oH were ated, f g tl Darby 
1 . & erR ng : s of tra was 
‘ ) | ». for 19 rs.r b 
+ © for fir ‘ ‘ | rd years. $ 500 for four 

r. $34.000 for fif $ for six r and thereafter 

jroad St yu ly y yl \ ¢ Dp ) 

Lé LSé In M 7. » IF janc i wl nz th etw n the city 
an ? the co 4 r tn > " ‘ ) fa 4 ] ‘ y ’ | i@ nd B j tleton 
surface line by tt ». Ww i the © ouncil and the Penna 
P. 8S. Comm. and was 4 tr M x and th o. off ils These 
ines are leased 5 for period of five r The co 
pays rental of 1% du 19 ) i cost of Frankford Elevated 
rental to be incre ] ] nt t maxim f 5% is re ched 
Ch 3 contrat + ry y »é ‘ | ! t th , ra) - ‘e n 1957 with 
the 1907 city agre pent ‘ immary of the principal features of the lease 
willbe foundin V 114 

4 } l L 'ivg ‘ detailed 

te \ 

Leases Approve I ) 173 th P. 8. Comm pp “1 the lease of 
the Champlost Co ‘ nz ity = 4 & Frankford St Ry Pelham & 
Frankford St. Ry Way! Junction Connecting Ry. and Frankford Con- 
necting Ry V 117, p. 1664. 

Power Cont j j 1a 1912 ente i into a 10-year contract with the 
*hila. E isonste ( for iditional power. V 44. p 768 A new agree 
ment was entere d into De ‘ 2 1920 for a period of 3 years from Noy. 15 1922 

Vew Line. in Sep 41] the Snyder Ave. 5S Ky. Was charvered ip the 
nterest of the Phila Rep fran., with $140,000 stock, to operate 7.66 miles 
f tine on Snyder Ave. Line was placed In operation Jan. 1912. 

Excise Tat yn Aug. 2 1015 Judge Dickinson ia the [ 4%. Dist. Court 
held that the company 8 subsidiaries erated under lease were not carrying 

» business within the meaning of tt xcise tax law of 1909 and therefore 
were not liable to the tax. On Oct. 22 1917 the Market Street Elevated 
Pass. Ry the Unton Traction Co. and the Philadelphia Traction Co. ap- 
pealed to the ft S. Dist. ¢ irt for restit yn of $73,768 and interest col- 

ted from them tn the 11 19 

income Taz Litigatton On July 15 191% the vartous leased line cos. filed 
suite against the Phila. nh ». Lran. Co. t r ar ir me and excess pre fite 

axes paid by them under 1 est V. 107. p. 402. Compare v. 106 

151. On Nov. 20 1918 « ruling was ied down by Common Pleas 

No. 3 (and tn Feb 119 affirmed by the Pennsylvania Supreme 

yurt) under which the Phill Rapid Tra t é ie held responsible under 
he terms of thes er leases for tt pa to the Govt of the income- 
22a orofita taxes of the following leased line corporations: Philadel; phia 
Trac. © Germa wn Pass. Kh Co... 13th & 15th Streete Pasa. Ry Oo.., 
Philadelphia City P asa. Ry. Co., Unit Trac. Co Ridge Ave. Pass. Ry 


Pass. Ry., Fairmount Part 
ind the Hestonville 


., Frankford & Soutnwark Vhiiadeiphia ¢ 
& Haddington Pass. Ry. Co., Citizens’ Pass. Ry. Co 


Mantua & Fairmount Pass. RR. Co On the other hand, however, it 
was ruled that the following companies must assume ilability for thety 
Federal taxes: Continental Pass. Ry. Co., Pp hiladelphia & Darby RR. Co. 


and Green & Coates Streets Phila. Pass. Ry. Co. V. 107, p. 2009; V. 
108. p. 785. 

Validity of Rentals Upheld.—-In Dec the Superior Court of Penna. 
vanded down a decision denying the order of the P. 8. Comm. requiring 
he underlying companies to file answers to averments made by the city 
snd two local business men's associations with regard to rentals of the 
inderiving companies ¥. Lil, p..2521; V. 112... 3168 The city, the 
> S. Comm. and business associations appealed, and on July 1 1921 the 
Penna. Supreme Court reversed the decision of the Superior Court but only 
on @ technicality. The Supreme Court held that the case should not have 
gone to the Superlor Court; but maintained that the P. 8. Comm. had no 
right to attack rental payments For details see V. 113, p. 183, 293. 

Snlitin Directorate See V. 111 p 49: also V.114 p 522. 627.739.1181 

Fares.—Effective Sept. 14 1924 was auth. by the Pa. P. 8S. Comm. to 


1920 


increase cash fares to from 7c. to 8c., with 2 tickets for l5c., pending 
final determination of the Comr ior \ 119, p. 1283, 1396 This 
nerease was upheld in Dee 1924 by the Pennsvyvls iia Superior Court. 
V. 119, p. 276% 

Property Valuation On Apr. 30 1924 the Pa. S ipreme Court refused to 
illow the City of Phila. to appeal against the decision of the Superior Court 
in upholding the findir r of the Pa. P. S. Comm. in the P. R. T. Co. valua- 
tion cast The P S. Comm. in June 1923 had found the value . the co.'s 
property to be substantially upwards of $200,000,000 V. 118, 2305. 

Propose i Pan of Cos solidation For proposed plan of seiceaithehieas ais 
public by Pres. Mitten in Aug. 1920, see ‘Electric Railway" Supplement 
of April 26 1924 

Stockholders on March 18 1925 approved an issue of $3,000,000 pref. 
stock. Compare V. 120, p. 351 

STOCK AND BONDS— _ Date. Interest. Outstanding Maturity 
Com $39,000,000 ($50)...... -... J-J {600,000 sh See 

{| Full paid text 
Pref 7 cum (850 7 &3 000 000 . 
Coll trust mumge $5. 000,000 1908 56 F-A 277 000 Feb 1 1957 


$1.000) gold. -_. _c*cpot/ Int. at Penn. Co. for Ins. on Lives & Granting 
Annuities, Philadelphia, Trustee 

Sink fund mtge $19.600.000) 1912 6 2 M-S 9,566,000 Mar 1 1962 

g ($1,000) guar p & i_c*.cpt {Bank of North Amer. & Tr. Co., Phila., trus. 

Market St Ei Ist mtge $10. 19095 48M-N_ 10,000,000 May 1 1958 

000 .000 gu @ ($1,000) c®*cpt! Int. at ia by «| & Trust Co.,. Phila., Trus. 


Darby Media & ‘‘hes lst M_ 1906 sod $991,000 July 1 1936 
$1.500 000 ($1.000) ec cpt! Int. at —— Bitte & Trust ©o., Phila., Trus. 
Jar trust certificates Series bb -A 36,000 iv2y 
—" t.f. / Fidelity feess Co., Phila., Trustee. 
O10 145.000 1929 


Jar trust certificates eertas' 
“ge” 


t.f. | Fideiity Trust Co.. Phila lrustee 

Oar trust cfts Ser qo $3,.-) 1922 ) F-A 250 000 1923-32 
000,000 ($500 & $1.,¢ e*{Int. at Fi de lity Trust Co., Phila., Trustee. 

Equip. tr. ctfs. Ser G * $4,-| 1923 54 F 4.275.000 See text 
750,000 ($500 & $1,000) ¢*/ Divs. at Comm a ial Tr Co., Phila.. trustee, 

Equip tr ctfs Ser H £2 1924 ; gJ-D 2.700.000 See text 
7.000.000 £1 000 e*tf. Db t Venna co for I or Lives & 

Grant Ann I’ sce ) rrustee 

Real estate mortgage 150,000 

Real est. Ist mtge. $3,500,000) 1924 6 J-J 2.500.000 Jan. 1 1944 
($500 & $1,000 c*tf/ Int. at Penna. Co. for Ins. on Lives & Grant- 

ing An n lities, Philadelphia, Trustee 

Funded debt of underlying compa ) 31 192%. $56 2 447 
F J ‘ - ted on th ” nate ' 2 and 
b. 1905 on N. Y. Stock x ‘ Ve Bau i Sis Vref. is 
ll t $55 per share v 130 p. 109 


Bo nds.—Oollateral trust bonds are secured by deposit with trustee of 
securities owned by Phila. Rapid Transit and aiso securities of Union Trac. 
o. and Phila. Trac. Co.; entire Issue subject to call at 105 on 6 weeks’ pub- 
ished notice on and after Feb. 1 1912 4 sinking fund, which wil) re- 
ire all bonds by Feb. 1 1957. began to operate Feb. 1 1912. The Market 
itreet Elevated Ry. bonds cover the subway and the elevated road on 
Market St. See V. 80, p. 652. They are guaranteed, principai and 
latereat, by endorsement by the Phila. Rapid Transit Co. Are subject 
to call on any int. date at 192 and int V. 84. p. 749; V a: 2B 547. 
The Darby Media & Chester Street Ry. bonds are guar 
forsem'’t by Phila. Rap. Tr. Co. COan be called at 102% & Tn 
Both the collateral trust bonds and Market Street Elevated bonds were 
isted on the Philadelphia Stock Exchange in April 1909. V. 88, p. 045. 
The sinking fund mortgage bonds of 1912 are callable on any March 1! 
as a whole or for sinking fund at 105 and interest. Oumulative sinking 
fund of $35.000 per annum began Jan. 15 1917. Of the $10,000,000 














May, 1925.] 


POWER, LIGHT 


authorized $9,566,000 are reported as outstanding $454.000 have been 


retired by sinking fund. Were orizinally 5s These bonds, as to principal, 
sinking fund payments and interest at 6 ire t direct obligation of 
P. R.T.Co. The principal, sinking fund payments and 5% interest are 
further secured by: (a) Direct mortgage lien on all property of Market Street 
Elevated Passenger Ry bh) pledge of the entire out standing capital stock 
and lease for 997 years from 1903 of Market Street Elevated Passenger R 

c guarantee by endorsement of I nion Traction Co of Philadelphia In 
March 1925 Dillon, Read & Co. sold $8.975.000 at 99 and interest, to yield 
6.06% V. 120, p. 1460 Compare V. 94, p. 827, 699 o 4 


The real estate Ist mtge. 6s are secured py first mortgage on three car 
terminals ‘see V. 118, p. 203 for details) and are guar. prin. & int. by the 
Phila. Rap. Tran. Co. A sinking fund sufficient to retire $75.000 bonis 


per annum is provided for, payable on Jan. 1 of each year, beginning 
Jan. 1 1927, to be applied to the purchase of bonds in the open market, 
at or below the current redemption price, or if not so obtainable, to call 


by lot at that price. 


Are red. all or in part on any int. date on 30 days’ 
notice 


beginning Jan. 1 1927 until Jan. 1 1937 incl. at 105 & int. thereafter 


on any int. date at 10244 andint. Penna. 4 mills tax assumed by company. 

( Trusts.—The Ser. ‘‘B" car trusts mature $175.00 beg. Sept. 1 
1913 and ending Mar. 1 1925 Red. at 102 and int 

Ser )** mature $8,000 Feb. 28 in 1920 and 1921 and $9,000 each Feb 
28, thereafter to 1929. Red. at 102 ind int 

Ser. “EE” mature $28,000 Oct. 14 1920 and 1921 and $29,000 each Oct 
14 thereafter to 1929 Red it 1024 and int q 

Ser. ‘‘F’' mature in equal semi-ann. installments, Feb. 15 1923 to Aug. 
15 1932, inel. V. 115, p. 760. 

Equip. trust ctfs. Ser. “‘G'’ mature in equal semi-ann. installments Feb. 1 
1924 to Aug. 1 1933, incl ind are non-call. prior to maturity. V. 116, 
p. 411. 

Equip. trust ctfs. Ser i mature in equal annual installments Dec. 15 
1925 to Dec. 15 1934, inel. $2,700,000 were offered in Dec. 1924 by Dillon 
Read & Co. at the following pr reek 1925 maturity. 100.75 to vield 4.75 ; 
1926 matur ty, 100.509, to vield 5.25 1927 to 1934 maturities, 100, to 
vield 5.50% \ 119, p. 2879 

D nd On com., an initial div. of $1 per sh. was paid in Oct. 1916. 
In 1917, $2 50 per st In 1918, $250 per sh. In 1919, $2 50 per sh. 

1920. Jan., $1 25 per share July 1920 div. deferred. V. 111. p. 389. 
494. None to July 1922, when $1 509 per share was paid, viz.: Quar. div, 
No. 1 for period Jan.-Mar. 1922, 75c.; No. 2, for April-June, 75c. V. 

p. 2825. Quar. div. No. 3 was paid in Oct. 1922 In 1923 Jan., 75c.; 
April, 75c.; July, 75¢.: Oct., 75c. In 1924. Jan., 75c.; April, 75c.; July, 
75c.: Oct , 750e In 1925, Jan., 75c April, $1. 


ANNUAL REPORT For year ended Dec. 31 1924 was given in V. 120, 
1452 


p. | “ «eal 
Calendar Years 1924 1923. 1922 1921 
Passenger earnings $45,002,700 $14,249,361 $41,758,763 $11,514,839 
Other receipts 652 7 681,130 770.780 905,775 
Total $15.655.017 $44.930.49 $127 579.4543 $42.420.605 

Exrpen c | 
NMainte mores ae = n , 400 a4 1f)f) 
Oper. of power plat 772.645 1416.30 47 Ary §, 252.188 
Operation of ) { ) ms] . 

(renera 94 O14 is ) 
Taxes » 760.90 2 ) ~ 2 586.00 2 TOR &2] 

Total expens: $34.000.199 $33,735.6 . ~ ) 
(operating co s 654.817 § 194.830 & O76 .026 $1 i877 .016 
Non-operating co 560.470 (2 1 706.429 199.435 

Net earnings $12,215,288 $11,816,369 $11,682,455 $11,677,451 
Interest $1.371,25 $1,161,637 $1,020,090 $1,029,215 
Rentals 8.853.671 8 4.732 8.685 OST 8.720.013 
Sink. fund city contract RO LO00 80000 150,000 120.000 
Dividends r 1.799.575 (6)1.799.148 (6)1.799.148 None 

Balance, surplu $10,789 S852 $30,130 $1,807,293 

Latest Ear? ng For 3 mos. and Mar. 31 1925 in V. 120, p. 2149. 

n tirman of the Board, T. E. Mitten: Pres., W. C. Dun 
bar: V Ps Leon Jews HH, t. T. Senter, W. K. Mversand R. F. Tvson: See 
F. B. Ellis; Treas.,G. W. Davis: Aud., W. D. Witt V.117, p. 1556, 1664 
9213, 2324, 2654, 2770 . 118, p. 203, 312, 432, 1264, 1666, 2042, 2180 
2305, 2574; V. 119, p. 456, 811, 1173, 1283, 1396, 1953, 2763, 2879, 3011 
V.120 p 331, 454, 705, 1099, 1205 1452, 146) 144. 

(1) DOYLESTOWN & WILLOW GROVE RY. CO 

ORGANIZATION In July 1902 was acquired by the Philadelphia 
Rapid Transit through purchase of the entire capital stock ($500,000) for 
20,000. The Rapid Transit Co. guarantees interest on the bonds See 
¥. 79, p. 1331 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
A trolley road Trackage, 13.589 miles, from Dovlestowh to Willow Gro 


running over the old turnpike between those places, which is leased for 999 
years. 

STOCK AND BONDS— Date Interest. Outstanding Maturity 
Pe Ce ates aha | 6&ées $500 .000 botiwiins 
First mtge $500,000 ($1,000)! 1900 4¢J-D 600,000 June 1 193 


gold guaranteed___c*_cpot/Land Title & Trust Co., Phila., Trustee. 
BARNINGS.—lIncluded in Phila. Rapid Transit Co.—V. 79. p. 1341 
(2) 22D STREET & ALLEGHENY AVE. PASSENGER RY. 


ORGANIZATION .—Chartered 1890 On Dec. 9 190% the following 
-o3. were merged with the 22d St. & Allegheny Pass. Ry. Co., Fisher's 
Lane Ry. Co., Lindley Ave. Ry. Co., Chelten Ave. Pass. Ry. Co., German 


town & Fairmount Park Ry. ©Co. and the Phila. & Tr« 

8t. Ry. Co Is leased to the Phila 

en paid-in capital. 
STOOK.—Auth. amount, $1,302,000 ($50); 22.456 shares outatanding 

$25 paid in. “Amount due other companies’ Dec. 21 1925, $880,802, 
ROAD.—Trackage 67.952 milies. 


(3) DARBY & YEADON STREET RY. 


ORGANIZATION .—Entire stock ($5.000) ls owned by the Philadelphia 
#apid Transit Oo. 


‘nton Rapid Transit 
Rapid Transit Co. for 6% per annum 


FIELD OF OPERATIONS.—From th Philadelphia County line to 
Darby, 2.486 miles. 
STOCK AND BUNDS— Date. Interest. Outstanding. Maturily 


Stock all owned by Union Traction Co. 
First mortgage $200,000 goid| 1904 44 8 JI-D $200,000 Dec 1 19234 
ar ($1,000)__---- c*_cpt/Int. at Land Title & Tr. Co., Phila., Trustee. 
mds.—Are guaranteed, prin. & int., by endorsement by the Phila. Rap 
Transit Co. Are subject to call on any interest date at 105 and Interest. 


(4) CHESTER & PHILADELPHIA RY. (Chester Short Line). 

Ils operated by Phila. K. T. under 3U-year agreement dated Feb. 14 1911. 

ORGANIZATION .—Incorp. tn Penn. on June 29 1910 as successor to 
the Phila. & Chester Ry., sold at foreclosure (V.92,p. 1243). In considera 
tion of an agreement to operate the line the Phila. Rapid Transit received 
51% of Chester & Phila. stock. The Chester & Phila. receives 35% and 
Rapid Transit 65% of gross earnings, fur which the Rapid Transit assumes 
all costa of operation. The 35% to be appiled to int. on bonds and divs. 
on stock. Franchises are unlimited as to time. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
16.861 miles of track, incl. main line from Chester to Phila. and branches 
from Essington to Moore Station and Essington to Philadelphia. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity 
Steck $485,000 (G50)..-ccccs ceee 3 cosecce MEO OE necosace : 
Ist } 600.900 gold 190} 1910 5e@4J-J 600,000 July 1 194( 

and $1,000)_...c®*_tf/ Int. at Real Est. Tit. Ins.&Tr.Co.,Phila..Tr 


ds.—Red. on any int. date at 105 and int. on four weeks’ notice 
Free from Penn. State tax. Sinking fund of one-half the surplus earnings 
over 4% on the stock shall either purchase and retire bonds or be used fo 
oew construction. V. 104, p. 763. Listed on Philadelphia Stock Exch. 


EARNINGS.—For years ending Dec. 31: 
‘alendar 


Gross tal Other Total Interest, Baiance 

Year— Earnings. (35%) Rects. Receipts. Tazes,&c. Surplus 

EE $444.367 $155,385 $10,540 $165,925 $52,674 $113.25) 

ae FS 119,859 8,349 128,208 51,397 76,810 

1921.......... 434,038 (151,913 6,965 158.879 54,519 104,360 
V. 92, p. 1310; V.104, p. 763. 





AND RAILWAY ae 


New Companies.—Since 1920 the following companies have been incorp. 


Jate of —Capital Stock—— 
Name— Incorp’n. Auth'd. Paid In. 
Germantown Loop Ry. Co____._..-_- Mar. 31 1920 *$32,000 $32,000 
Sansom St. Connecting Ry. Co ___-Nov. 18 1920 10,000 10,000 
Champlost St. Connecting Ry. Co Jan. 10 1923 10,000 10,000 
Frankford St. Connecting Ry. Co May 25 1923 20,000 20, 
Pelham & Frankford St. Ry. Co_____- May 25 1923 99,000 99.000 
Tioga & Frankford St. Ry. Co_.._.....May 25 1923 75,000 75,000 
Wayne Junction Connecting Ry. Co__May 25 1923 30,000 30,000 


All of the above companies are leased to the Philadelphia Rapid Transit 
Co. for 999 years. 

* By authority of the stockholders at a meeting held Sept. 22 1921, the 
capital stock of the Germantown Loop Ry. Co. was reduced from $32,000 
to $23,000 (from 640 shares to 460 shares, par $50). 


—_-——_—~-— 


UNION TRACTION. 


Lease.—The Unton Traction Co. has been leased for 999 years from July 1 
1902 to the Philadelphia Rapid Transit Oo. Lease rental (payable in 

old) ia $900 000 per annum (equal to 3% on the face value of the $30,000. 
900 stock) for the first two years, $1,200,000 per annum (equal to 4% on 
stock) for the next two years, $1,500,000 per annum (equal to 5% on stock 
for the next two years and $1.800,.000 per annum (equal to 6% on stock 
thereafter. The stockholders of the Union Traction Co. were given the 
right to purchase 150,000 sharee of the new Rapid Transit Co. stock. V. 
74. p. 989. Included at the time all the leading street passenger railway 
‘ines within the city of Philadelphia. 

ORGANIZATION .—Chartered Sept. 6 1895, and acquired on or about 
Oct. 1 1895 all the shares of the Electric Traction and People’s Traction com- 
panies, in place of which were Issued collateral trust certificates secured by 
the shares placed in trust. In 1896 leased these properties for 998 years and 
# months from July 1 1896 On Oct. 1 1895 leased for 999 years the Phila 
delphia Traction at 8% on its capital stock. V. 61, p. 663. Leases (from 
Jan. 1 1898) Hestonville Mantua & Fairmount Passenger Ry. for 999 years 
at6% on pref. and 4% oncom.stock. See V. 66, p. 236. The Lehigh Ave. 
Ry. Co. ($1,000,000 stock) was leased for 995 years from July 1 1899 
See terms of consolidation, &c., in statements for the constituent companies 
and V. 61, p. 152, 197, 283, 663. For change in terms of lease see V. 8&9 
p 594. The Philadelphia Rapid Transit now operates the road. 

Also owns entire atock of the Philadelphia & Willow Grove Ry. Co. 

Union Traction shareholders in Oct. 1908 gave their assent to the use of 
certain securities owned by the Union Trac. Co. to be pledged as collateral 
for the $5,000,000 loan of the Phila. Rapid Transit Co. V. 87, p. 1110 
The shareholders voted June 20 1910 (formally ratified Sept. 5; 1916 
V. 91, p. 347) to purchase the equipment of the Phila. Rapid Transit, and 
lease same to that company on terms as stated under Phila. Rapid Transit. 
and make the equipment the basis of an issue of $1,500,000 car trusts. On 
Feb. 26 1913 they voted to purchase additional equipment and lease It to 
the Philadelphia Ra sid Transit Co. and to issue $4,200,000 car trust certifs 

Series B) as a result of the transaction. In May 1913 a further issue of 
$1,944,000 car trusts (Series ©) was put out. See under Phila. Rapid 
Transit and V. 96, p. 555. and V. 97, p. 803. 

On Feb. 28 1911 shareholders voted to guarantee new Phila. Rapid Transis 
$10,000,000 mtee See V. 91, p. 1575 r, 92, p. 324, 463, 596. Stock- 
holders in Feb. 1925 to increase interest rate on these bonds from 5% to6%. 
Compare V. 120, p. 455. 

Income Taz Deciston.—See under Phila. Rapid Transit Co. above 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock $30,000,000 (par $50)_f ..-. - {600.000 she.| Jan'25. 3% 
$17.50 pd.inj 

Trust Oo certificates, gold,/ 1895 4g A-O $29,730,114 Red. after 

uar., Dp. by nion{ Oct 1 1945 

Me Giiidadcietaenend cpt/Int. at Pa. Oo. for Ins. on Lives & Granting 


| Annuities, Trustee. 
Collateral truet first mortgage} 1902 424 J-J 1,149,000 July 1 1959 
$1,500 .000 goid___.--- cpt/Land Title & Trust Oo., Philadelphia. Trus 


Trust Certificates.—The trust certificates are not the direct obligations 
of the Unton Traction Co., but were issued by the Pa. Oo. for Ins. on Lives 
& Granting Annuities, to pay for the shares of the Electric and People's Trae- 
tion companies purchased and are secured by a deposit with the Trust Oo, 
of all the shares of the stock of the Electric Traction Oo. and the People's 
Traction Co. thus acquired. See description of certificates in V. 64. p. 135 
They are guar., prin. and Int., by the Union Traction Oo., and are redeem 
able at the option of that company on and after Oct. 1 1945. 

Collateral Trust Bonds.—The collateral trust bonds were issued to fuada 
she floating debt and are secured by the deposit of the 35,000 shares of the 
eommon stock of the Hestonville Mantua & Fairmount Pass. RR. Subject 
to call at 105 and accrued Int.; $451,000 has been retired by sinking fund. 
OFFICERS.—Pres., Jeremiah J. Sullivan; Ist V.-P., Chas. A. McManus 

. & Treas., T. M. Cleary. Va Bate De et 2891; V. 120, p. 455 


LINES CONTROLLED BY UNION TRACTION CO. 
(1) CATHERINE & BAINBRIDGE STREETS RY. 


ORGANIZATION.—Incorporated May 14 1889, aad leased to the Phils 
lelphia Traction Oo. Mar. 1 1890 for 99 years, and included in lease of that 
‘company to the Union Traction Oo. Oct. 1 1895; in Sept. 1895 term of lease 
was increased from 99 to 999 years and stock from $150,000 to $400.0090 

all owned by Phila. Trac. Oo.); rental is $24,000 yearly. besides interes’ 
and taxes. 

FIELD OF OPERATIONS.—A trolley road. 
f track 


The $150,000 lat M. 5a due April 1 1920 were extended for 10 years 
at 6%. 


Aggregates 5.359 miles 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturitt, 
.. Co "2 aes insean 6% M-S3S $400,000 See text 
ist M $159.000 ($1,099) c_cpt 1890 6% A-O 159,000 April 1 19360 
Jue lessee Dec. 31 1922-...-. boaw nbatinee BOGS sasnonce 


Bonds are not subject to call. 
Lives, &c., trustee 

Divtdends.—Dividends of 6% are pald 

2) CITIZENS’ PASSENGER RAILWAY. 


Interest at Penn. Oo. for Insurances op 


ORGANIZATLON.—lIncorp. Mar. 25 1858. Leased to Frankford & 
Southwark Phila. City Pass th. Co. April 1 1892 for 999 years; rental 
now $140,000 per annum, equal to 28% on stock, or $14 per $50 share. 


This lease was assumed by the Electric Traction Co. on Aug. 17 1893, 
effective from July 11893. Operated by Phila. Rapid Transit Co. 
Income Taz Decision.—See under Phila. Kapid Transit Oo. above and 
V 108, p. 784. 
Stock authorized, $590,000; par ($59): 


paid in, $192,500—$20 on 8.500 
ehares and $15 00 1.500 shares. 11 7 


197 miles of track.—V. 108, p. 784. 
(3) CONTINENTEL PASSENGER RAILWAY.—A trolley road 


ORGANIZATION .—Incorporated Sept. 3 1873 Leased Jan. 1 1886 
to Union Passenger Rallway Co. for 99 years at rental of $6 per share 
per annum, Interest, taxes and operating expenses; lease assigned to Phils- 
lelphia Traction Co. June 30 1884. Operated by Phila. Rapid Transit Co 
Stocks owned, per balance sheet Dec. 31 1923, $600,000 

Income Taz Decision.—See under Philadelphia Rapid Transit Co. abowe 
and V. 108, p. 784. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
SIGE GOGF Gel ccassdtatsces cove $6 J-. 20,000 shs., 
$29 paid in. Bee text 
first mortgage ($500 age} 1879 4;,3-! $ ,000 July 1 1959 
$1,000) gold_.______-. c&r! Land Title & Tru Co., Phila., trusisze 


Due lessee for additions Dec. 31 1923. $672,260. 

Bonds were originally 6%, but in 1909 were extended for 50 
(nt. payable at office of company. Notsubjecttocall. Bonds were listed 
in 1909 on Phila. Stock Exch. V. 88. p. 822. Trackage, 11.576 miles.— 
V.115, p. 2579; V. 116, p. 2636; V. 117, p. 2652; V. 118, p. 2823. 

(4) ELECTRIC TRACTION. 

ORGANIZATION,.—Incorp. May 8 1893 and acquired contro] of the 
Oitizens’ Pass. Ry., the Frankford & Southwark Phila. Oity Pass.R.R. 
and the Second & Third Streets Passenger Ry. On July 1 1896 leased for 
399 vears the Oltizens’ Clearfield & Cambria St. Ry., the Citizens’ East End 
3t. RY.. the Brown & Parrish 8t.. Ry. and the Citizens’ North End St. Ry 

In 1895 the Union Traction Co. acquired all the stock at the rate of 
$85 per share for each share, on which $50 had been paid, and $70 pr 
share for each share on which $30 had been paid, the Pennsylvania Oo. fur 


ears at 4% 
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PUBLIC UTILITIES 


[| VoL, 120. 











(nsurances on Lives & Granting Annuities issuing therefor its guaranteed | originally 5s and fell due Mar. 1 1912, but were extended for 50 years as 4s. 


trust certificates. On July | 1896 the Union Traction Co. leased the 
property for 998 years and 3 months See V. 61. p. 197. and also ““Unior 
Traction’ above. 

FIELD OF AND CHARACTER OF BUSINESS.— 


OPERATIONS 


Mileage, 130.775 miles Rail, 90 Ibs 

CAPITALIZATION Stock authorized, 175.000 shares of $50 each 
issued, 152.396 shares of 330 paid and 22,604 shares of 330 paid, making 
total $& .297 .920. V. 63, p. 557. 

(5) EMPIRE PASSENGER RY. 

URGANIZATION incorporated Feb. 10 1869 Leased Dec. 26 187> 


to Citizens’ Passenger Railway Company and the Seventeenth & Nine 
teenth Street Passenger Railway Company for 999 years Cransferred 
Oct. 1 1895, along with all right to dividends on 6.09) shares of Its stock 
(then held by the Union Passenger Railway Co. as trustee and lessee). by 
lease of Philadelphia Traction to the Union Traction Co Dividends are 
$1 50 per $50 share each June 30 and Dec. 30 —that is 6% per ann 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Mileage, 12.872 miles. 

A trolley road. 


STUCK AND BONDS— Date. Interest Outstanding Maturity 
Stock ‘par $50).___-- (Allowned by Phila. Trac.) 600.000 5 
ist M gold $200,000__.c_cpt. i900 3% 435-3 200.000 Marl 193¢ 

Bonds.—The new 3'%8 were ‘issued to retire a lke amount of 78 dur 
Suly 1900. Land Title & Trust Co ,. Phila . Trustee 

Due lessee company for additions Dec. 31 1923, $705.715.—V. 70, p 


L150 


6) FRANKFORD & SOUTHWARK PHILADELPHIA CITY PAS- 
SENGER RR. 


ORGANIZATION .—Incorporated April 4 1854 Acquired stock of 
Lombard & South Streets Passenger Railway in 1890 Leased to the 
Electric Traction Co. for 999 years from July 1 1893; dividends for the 


eeveral years named below being guaranteed per share 

ist 2d 3d 4th 5th 6th 7th Kth Oth 

$12 £12.50 $13 $13.50 $14 $14.50 $15 $14 17 
FIELD OF OPERATIONS AND CHARACTER OF 

Trackage, 70.502 miles. 
income Taz Vectswon.—See under Philadelphia Rapid Transit Oo. above 

end V. 108, p. 784. 

STOCK AND BONDS— Miles. Date. Interest. Outstanding Last div.,& 

Stock (par $50) ta ae lr a a Q-J $1.875.000 See text 
Debt of Controlled Lines (assumed by Electric Traction Co.) 

Lombard & South Streets 10 1881 3% J-D $150,000 Dee 1 195! 
Pass first mtge $500 &)Interest at Real Estate Title [Insurance & Truat 
$1,000) - - .c.cpt) Co., Trustee 

West End Pass Ry mtge} 9 1875 4A-0 132,100 Oct 1 193° 
ext $150,000 ($100 and}Phila. Trust, Safe Deposit & Ins. Co., Trustee 
ED tii de sacaniah oingirekah c.cpt} Interest at Land Title & Trust Co 
The Lombard & South Sts. pass. issue of $150,000 was originally 

but was called at maturity and then extended for 50 years from Dec. 1 191 

at 3% 7% The West End Pass. Ry. mtze matured tie 1 1905 but wae 

extended for 30 years at4%. V.81. p. 156: V 
(7) GERMANTOWN PASSENGER RY. 


10th and afte 
$i 
BUSINESS.— 


cu 
Me: 


108, p. 784. 


ORGANIZATION Incorporated April 21 1858 Leased Oct. 1 188] 
to the People’s Passenger Ry. Co. for 999 years, but rental modified in 
1893; stock since 1897 receives dividends yearly of $5 25 per share. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
A trolley road. Trrackage, 44.413 miles. Extension of 2,009 feet from 
Hillcrest Avenue to city line. completed in Sept. tS9S8, forn with tne 
Roxborough Chestnut Hill & Norristown Passenger Ry., a through line to 
Norristown 

CAPITALIZATION .—Stock authorized, $1,500,000 ($59); paid in 
$572,560.—V. 69, p. 695. 

Income Tar Decision.—See under Phila. Rapid Transit Co. above 
V. 69, p. 695. 


~) GREEN & COATES STREETS PHILADELPHIA PASSENGER 

ORGANIZATION.—Incorporated Apri! 21 1858. Leased to People’. 
Passenger Ry. for 999 years from Sept. | 1881 at an annual rental of $60,000 
interest on bonds (since fallen due) and expense of management. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trackage, 5.299 miles. 

income Taz UWecisvon.—See under Phila 
v. 108, p. 784 

Btock, 10,000 shares (par value, $59). $15 paid tn. 
oper an. (Q-J); on par or 40% on amount paid in (but see V. 
—V. 107, p. 1384: V. 108, p. 784. 

(9) HESTONVILLE MANTUA & FAIRMOUNT PASSENGER RR. 

VRGANIZATION.—Incorp. April 6 185y. Franchise is perpetual 

LEASE.—Hestonville M. & F. road leased from Jan. 1 1898 to Union 
Traction for 999 oe at a rental of 6% on the preferred and 4% on the 
somimon stock. 3y the terms of the lease the Fairmount Park & Hadding- 
ton lease is assigned to the Union Traction. which assumes the dividends 
guaranteed on that stock. 

FIELD OF OPERATIONS.—Trackage, 18.565 miles. 


Income Taz Dectsion.—See under Phila. Rapid Transit Co. above and 
¥. 108, p. 784. 


Rapid Transit Co. above and 


Dividends are 12% 
107, p. 1384) 


BTOUK AND BONDS— Date. Interest Outstanding. Maturity 
Common stock par $50... ._-. Ses 4 J-J $1,966,100 f.p. See text 
Preferred stock par $50...... _..- 6 J-J 5323 900 f.p0 See text 
Consolidated M_ $1,250,000) 1894 5'%%@M-N 1,250,000 May 1 1934 

g $500 & $1,000__-._- c*xtf/Int. at Girard Trust Co., Phila., trustee. 

Guaranteed rental 999-year lease— 

Fairmount Pk & Haddington| .._-. 62F-A 300,000 See text 


Mass Ry stk par $50__..- 
‘Leased —penen® Account,” 
Due leased lines Dec. 31 1923............--...- 


Interest 1s payable in Philadelphia. z Free of tax. 

* Of the $1,250,000 outstanding, $124,500 were issued Jan. 1901 as 3%s 
to take up bonds of Iike amount of the Fairmount Pass. Ry. due at that 
time and $75.000 on Mar. 1 1902. to take up a like amount of 9d mortgage 
6s maturing on that date and the remaining $1,050,000 were issued as 5s 


Dec 31 1923-.-- 241,968 


100,000 


This issue originally matured May 1 1924, but was extended to May 1 19 4 
at 54%. ‘The extended bonds are red. all or in part on any int. date on 
30 days’ notice at 102% and int. Penna. 4 mills tax refunded In April 


$1,250,000 extended cons. 
118, p. 2179. 

hares; preferred, 10,678 shares: par 
in table 7. : 


1924 Dillon, Read & Co. sold at 100 and int 

(now Ist.) Mtge. 544% bonds. V. 
Common stock authorized, 39,322 

value of each, $50; stock outstanding as 


2304, 2825. 


(10) LOMBARD & SOUTH STREET PASSENGER RY.—See 
Frankford & Southwark Passenger RR. 


(11) PEOPLE’S PASSENGER RY. 


ORGANIZATION .—Chartered Apr. 15 1873. The People's Trac. Oo 
on Apr. 15 1893 acquired the entire capital stock of this road at $70 per 
share. The Traction Oo. then leased the People’s Passenger Ry. By o 
tripartite agreement this lease was on July 1 1896 assigned to the Unior 
Trac. Co. for 998 years and three months. Rental is 10% per annum on 
eapital stock ($2 50 per share) as below shown, nearly all of which is pledged 
or Peopie’s Pass. Ry. trust certificates. 


FIELD OF OPERATIONS.—An electric road. Trackage, 1.847 miles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oommon stock ($25)........ .... 10% M-831 «60.000 shs. See text 
Preferred stock ($25)__..--. -- ---- 10% ™M-831 423,000 shs. See text 
First mortgage ($1.000)c_cpt 1874 4 Lj 15 $219.000 Jan 15 1935 
Becond mortgage $500,000) 1881 4 J-J 285.000 July 15 196) 

SUL? ceacoscenene © spt Int. at Guar. Tr. & 8. D. Co., Phila., Trus 
Consolidated mtge $1,125,-) 1882 4M-S 246,000 Mar 1 1962 

000 ($1,000)____c&r_cpt/Int. at Guar. Tr. & 8. D. Oo., Phila.. Trus 


a Total stock paid in $924,056. 


Int. on lst M. bonds at Land Title & Trust Co. 
tuised Jan. 15 1905, but $219,000 of the $250,000 were extended as 4s to 
1935. the remaining $31. being canceled. The 2d M. bonds matured 
July 15 1911, but were extended as 4s to 1961. Consol. mtge. bonds were 


The Ist M. bonds ma 





Due Pevple’s Traction Co. Dec. 31 1923 for construction and equipment 
$5 947.202 

The stock acquired by the 
for trust certificates. See People’s Traction. \ 


(12) PEOPLE’S TRACTION. 

An electric road. 

ORGANIZATION.—A Pennsylvania corporation chartered March 6 
1893 to operate and equip with trolley the People’s Passenger Ry., the 
mtire capital etock of which it purchased op or about Apri! 15 1893. In 
Jet. 1895 the Union Traction Co. acquired ali traction stock at $76 per 
share, the Pennsylvania Co. for Insurances Lives and Grant. Ann. 
weutng therefor ite guaranteed trust certificates. On July 1 1896 the Union 
fraction Co. leased the road for 998 years and three months. 


People’s Traction Co. was pledged as security 
’. 63. p. 557; V. 92, p. 1500 


on 


STOCK, &c.— Date. Interest. Issued. Maturtty 
Japital stock ($30) (See = See text 200.000 shs.| ..---- 
_ Serres penee Full paid | 
frust certificates gold 1893 1893 4aF-A $5.807.970 Feb 1 1943 
not subject to call ($1.-(Jnterest, tax free, payable at Pennsylv. Co 
(Sahel Sse cpt for Insurances on Lives, &c., Phila. Trus 


Trust certificates were issued by Pennsylvania ©o. for Insurances. &c.. 
snd are secured by pledge of People’s Passenger Ry. stock (see that company 
.bove) and by contract of People’s Traction (o., which guarantees principa) 
and foterest. Issue limited to $1.009 for 14 2-7 shares deposited, making 
otal authorized, $5,810,000 Of this. $5.042,000 outstanding. Sinking 
fund $25.000 yearly. began Feb. 1 1903 


(13) PHILADELPHIA CITY PASSENGER RY. 


ORGANIZATION .—lIscorporated Mar. 26 1859. Leased to West Phila- 
lelphia Passenger Rallway Co. for ¥00 years from Jan. 1 1884 for interest 
yn bonds, $2,500 per year for organization and dividend of $7 50 per share. 
fransferred under lease of Philadelphia Traction Co. Oct. 1 1895 to the 
Union Traction Co. The ist mtge. 4% bonds due Jan. 1 1960 were origt- 
aaliy 5% bonds, and fell due Jan. 1 1910. but were extended at 4% without 
yption of prior redemption V. 89. p. 1543 

FIELD OF OPERATIONS AND CHARACTER OF 
A trolley road. Trackage, 9.549 miles. 

income Taz Decision.—See under Phila. Rapid Transit Co. above. and 
7. 108, p. 784 

STOCK AND BONDS— 
stock $1,000,000 ($509)__---- 


First mortgage extended 
(8! Se cneennansece cpt 
Oepentures ($500 &c) c_cpt 


BUSINESS.— 


Interest. 
7K JI-J 


Date. 


Outstanding. Maturity. 
{20.000 shs.| See text 
\$23 75 paid} 
,. 1861 4J-J $20,000 Jan 1 1968 
Land Title & Trust Co., Trustee. 

Pai M-8S 100,000 Mar 1 1938 
Interest at Land Title & Trust Co., Phila 
V. 89, p. 919, 1543; V. 108, p. 785. 


(14) PHILADELPHIA & DARBY RY. 


ORGANIZATION .—Incorporated April 28 1857. Leased to the Phila- 
telphia Clty Passenger Railway Co. for 999 years from Jan. 1 1870. for 
68.000 per annum and interest on bonds. Transferred under lease of 
*hiladelphia Traction ©o. Oct. 1 1895 to Union Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Trackage, 17.658 miles. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
V. 108, p. 784. 

STOCK AND BONDS— 
_ -FUs eee 
First mortwage .....-- c-cot! | 


V. 108, p. 784. 


(15) PHILADELPHIA & GRAY’S FERRY PASSENGER RY. 


ORGANIZATION .—Incorporated April ¥ 1358. Leased to Philadelphia 
Traction Co. for 999 years from Jan. 1 1891 at rental, first five years, 
643.225. or $3 50 per share per anoum, and $49.400, or $4 per share per 
annum thereafter, the lessee to pay all taxes, running expenses, &c. Oper- 
ated by Phila. Rapid Transit Co. On Jan 20 1903 absorbed the Schuyliki) 
River Pass. Ry. and increased capita! stock to $1,000,090 Vv. 76. p. 654. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road Trackage, 10.204 miles. 

CAPITALIZATION .—Stock auth., ($50): 
12,388 shares, about $25 paid in. 

Dividends at Kea!) Estate Title Insurance & Trust Co. 


(16) PHILADELPHIA TRACTION, 


UVRGANILZATLON —Incorporated Aug. 22 1883 and secured control of 
an extensive system of roads in Philadelphia, Pa., which it held either by 
lease or ownership of securities, not in Under the lease to the Union 
Traction Co., dated Oct. 1 1895, all the leases and the securities owned were 
assigned to the Union Co., which assumes all liabilities for rentals, &c. 

The lease to Unton Traction Oo. ts for 999 years from Oct. | 1895, and 
provides for dividends of $4 (8%) per anoum on each $50 share, payable ip 
zold coin, free of taxes See V.61. p. 663. for extracts from lease. Phila- 
lelphia Traction stockholders were allowed to subscribe for new Union 
Traction stock See V 461. p. 197 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road 6% signed to the Union Traction Co. aggregated 
fon Dee. 3] 39.5580 miles, consisting of the following ‘Passenger 
Railways": 


Date. Outstanding. Maturity. 
$200,090 See text 
100,000 May 1 1927 


i. 4™M-N 
nt. at Land Title & Trust Oo., Phila.. Pa 


Interest. 
onee 4J-J 


$1,000,000 outstanding. 


ee, 


ne system a 


1923) 3 


VUile« Miles 
Union Passenger Ry... ...- 79.790 | 17th and 19th Streets .__- 13.846 
West Pailadelphia Pass. Ry..73.572 | 22d & Allegheny.._.___.___ _.67.932 
Ridge Avenue Passenger Ry..15.973 Catharine & Bainbridge Sts.__5.3%% 
Philadeiphia & Darby Pass. Ry17.658 Huntingdon St. Connect. __-_ .169 
L3th & 15th Streets________- 19.590 | Kessler 8t. Connect_..... _.. ldt 
Philadelphia & Gray's Ferry..10 201 Ridge Ave. Connect_...._.~- 221 
Continental Passeuger Ry_...11 576 Walnut St. Connmect_.__.__-_- 1.377 


Kmpire Passenger Ry_.......12.872 
Philadelphia City Passenger Ky9 5144 Total of all_._- 
Income Taz Decision.—See under Phila 
V. 108, p. 785. 
Stock, auth. and outstanding, $20,000,000 (par $50) 
Dec. 31 1923, $16,121,241 


ee 
Rapid Transit Oo. above. ana 


Open accounts 


Utridends— 85. 86. °87. 8S. "89. '90-'93. 94. "95. '96 and since 

of SE 2 3 5 6 8 8 8% per anoug 
Under lease, dividends of 8% are guaranteed V.61.p. 653; V 73. p. 288 
—V. 93, p. 408; V. 97, p. 951; V. 106. p. 925: V. 108. p. 785: V. 110 
2568; V. 113, p. 1252: V. 114, p. 1181. 


17) PHILADELPHIA & WILLOW GROVE STREET RAILWAY CO. 


URUGANLZATLON.—Is a consolidation in 1904 of the Phila. & Wilics 
Grove Street Ry. and the Glenside & Willow Grove Street Ry. Entir 
stock is owned by the Union Traction Co. The Phila. Rap. Tran. Co 
uarantees the bonds. prin. and int... by endorsement See gmuarant? 
y. 79. pv. 94 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trackage from intersection of Weaver St. or Cherry Lane with Montgomery 
County line to Willow Grove Park, 15.443 miles. 


SLV0h AND BUNDS— Date. interesi Outstanding Maturity 
Stock §1.000,000.......<.- ime. <¢@neoeenn 31.000 .000 PRIS 
First mtge $1,000,000 guar! 1904 44 « J-J 1,000,000 July 1 1934 

gold ($1,.000)_.....c*_cpt|Int.at Land Title & Tru. Co., Phila., Trustee 


Bonds .—Bonds are subject to call on any Interest date at 105 and interest 
upon 30 days’ notice. A sinking fund began after 5 years: of $10,000 per 
annum for 45 years. $15.000 ver annum for following 5 yeare and $2 
per annum for the ensuing 15 years. See V. 79, p. 904.—V. 81, p. 32. 


(18) RIDGE AVENUE PASSENGER RY. 


ORGANIZATION. Consolidation of Girard College Passenger Ry. and 
the Ridge Avenue & Manayunk Passenger Ry. on March 8 1872. Le 
to the Philadelphia Traction Co. for 999 years from Sept. 1 1892 for dividend 
of $10 per share per annum to Sept. 1895 and $12 per share thereafter 
Operated by Phila. Rap. Transit Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trackage, 15.973 miles. 

| _ Income Taz Decision.—See under Phila. Rapid Transit Co. above and 

V. 108, p. 785. 








May, 1925.] 


POWER, LIGHT 


AND RAILWAY 


95 

















“BTOCK. —Authorized and outstanding, $750,000 ($50); about $25 
per share paid in. 


On account of some old debts, dividends for 1896 were continued at $10 | fund. The first mortgage bonds are redeemable at par. 
per share instead of the $12 as noted ahove Tn 1897 dividends were in . er 
reased to $12 per share.—V. 108, p. 785; V. 109, p. 73. -EARNINGS.—For year ending Dec. 31 1924, gross, $287,868; net, 
$59,750; bond interest, $15,650; other interest and discount, $1,694; bal., 
(19) SECOND & THIRD STREET PASSENGER RY. sur., $12,406. 
ORGANIZATION .—Incorp. April 10 1858. Leased Jan. 1 1893 to oo FICERS.—Pres., Geo. B. Shaffer.—V. 81, p. 1492; V. 82, p. 216: 
the Frankford & Southwark Phila. City Pass. RR. Co. for 999 years for the - 109, p. 675. 
followin 4 guaranteed dividends per share per annum —— 
1893 1894-95. 1896-97. 1898-99. 1900. 1901. 1902 & after 
$5 5 $9 See below 310 $1050 = $i $i2 BUTLER RAILWAYS CO. 


Dividends in 1896 and 1897 were to be $9 50 per annum, but the Si dene 
for 1896 and for the first half of 1897 was at the rate of $9 per share instead 


. ; = taal . decor sae Butler Passenger Ry., the City Division of the Pittsburgh & Butler 

< o - ao a pleas” TEP is or cone ‘= Ry. (the Interurban Division of which was sold under foreclosure May 9 

has been paid «ince. \917—see Pitts. Mars & Butler Ry. . successor co., under Pittsburgh). 

This lease was assumed by Electric Traction Co. July 1 1893 The property of the Butler Pass. Ry. was taken over by the holders of 
Stock issued, 21,204 shares (par $50); $771.076 paid in.—V. 107, p. 2377, $500, lst mtge. 5% bonds due 1936 and reorganizd. 


(20) SEVENTEENTH & NINETEENTH STREETS PASSENGER RY. 


UVRGANIZATLON .—Laocorporated April 12 1359 
aental Passenger Rallway (lo 


Leased to the Oonutt 
. for 99 years from July | 1879 at a rental o 


$15.000 per annum, being 6% on $250,000 amount paid in (10,090 shares at stock $300,000 (850) - > pees emnahon O50 008" scunreD. 

$25 ar $50, interest of bonds, taxes, « nses, &c. Transferred under ‘ a i. shee ses ose 8 —gcoeceene = =6OSI eoce=eees 

om Pe Phil t phi i Tr widow Clos Oct l Te 5 to the Union Tracti . Co. “iret mortgage $300, 000 gold/ 1918 5 Ss J-J 250.000 Jan 1 1948 

all rights of the Philadephia Traction Co. to dividends on the 10,000 shares ($500 & $1,000)__-c*&r. a aButee, Pa Butler Co. Trust Oo., trustee, 

of the 17th & 19th Streets road, which were then held by the Union Passen- be 

ger Railway Co. as trustee and lesses, being also transferred to the Union Bonds.—Not subject to call and no sink. fd. 

Co. Stock all owned by Continental Pass. Ry. Co. | EARNINGS.—For cal. year 1921, gross, $106,072; net (before taxes). 
FIELD OF OPERATIONS.—Trackage, 13.846 miles. $23 822; int. & taxes, $15.709; bal., sur., $8,114. In 1920, gross, $152,054; 
STUCK AND BUNUS— Date.  inierest. Uuistanding Maturtt, | 9*t. after taxes and deprec., $2,696. In 1919, gross, $126,286; net, after 

Seek Geet GE005 . conte cess. cace 3 J-J 10.000 ahs See ter taxes and deprec., def., $9,829. 

25 paid OFFICERS.—Pres V.-P., J. V. Ritts; Sec.-Treas. and 

Firat mortgage ($500) exten-{ 1876 § $101 1,006 ‘July 1 192% ; a C= 

a a c. or, Int. at Fidelity Trust ©Co., Phila., Trustee | en. Mar.. R. E. Sprenkle.— Vv. 116. D- 1748. 


The bonds originally bore Int. at the rate of 5% per annum and matured 
July 1 1919, but were extended for 10 years at 5«%. 
Due | for additions Dec. 31 1923. $554.29 


(21) THIRTEENTH & FIFTEENTH STREETS PASSENGER RY. 


ORGANIZATION .—ILncorporated April 8 1859 Leased Jan. 1 LS¥2 & 
py Traction Oo. for following rental: From Jan 1892 to Jan. 1894 


er share per 4onum; 1894 to Jan. 1897. $10 per share; 1897 to Jan 
1308s $11 per share; and from 722. 1900 $12 per share. Lease transferre 
ty ett raction Cr Ov. 1 189 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A trolley road. Trackage, 19.596 miles. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
¥V. 108, p. 785. 

STOCK AND BONDS— Date. Interest. Outstanding Maturity 
Stock $1.000.000 (par $59). $12 J-J $334,529 pd. in See tex 
ls Mize. ($500,000)___c_cpt 1894 5& 3% J-J  $436.000 Jan 1 193 
Real estate mortgages....cpt -... <--...... Du ctseaseae 


The lst Mtge bds. are guar., prin. and int., by the Phila. Traction Co 
and the coupons are pay: able tax free; $36.000 of these are 3 6a and wer 
exchanged for old 7% bonds of like amount due Oct.11903. V.77.p f 

Interest and dividends are payable at office of the Fidelity Trust C 0. 
she trustee of both mortgages. 

Dividend in July 1895 $5 per share; the Jan. 


1896 dividend was not paid 
owing to payment of city’s claim for paving. 


¥« Gay 1155 In Juls 


1896 pald $4 per share: in 1897 $10 50 per share in 1898, $11 per share: tr 
1899. $1! per share; tn 1900, $11 50 per share; 190)-1907, Incl ei3 » pe 
share per ann Tn 1908 Jan... 8&4 Tulv $A and &! extra (paid ove of: 
ulated surplus); 1909 and since, $12 per share per annum.—V. 86, D. 1531; 
V. 108, p. 785. 

(22) UNION PASSENGER RAILWAY. 


ORGANIZATION .—lucorporated April 8 1844 Leased to Philadelph! 
Traction Co. for 999 years from June 30 [384 at an annual rontal of $2485 .00% 
or $9 50 ver share on stock, and interest, taxes, &c. There are outstandias 
30.000 shares ($1,500.000) of stock. on which $30 83 1-3 has been paid tr 
ym each Share, or a total of $925,000 $302,400 of the stock is owned b 
the Philadelphia Traction Co. Its lease of the Continental Passenger Ry 
was assigned to the Philadelphia Traction Co. and from Oct. 1 1595 to 
May 1 1902 operated by the Union Traction Co. The Union Passenger 
Railway Co. is still holding, as lessee and trustee 6.090 shares Empire 
Passenger Ry k and 10.000 shares of 17th & 19th Streets Passenger Ry 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
A trolley road. Trackage, 79.790 miles. 


sto 


STOCK AND BONDS— _s Date. Interest. Outstanding. Maturity 
Stock $1,500,000 ‘par $50)... --- 9 50 J-J See text. See text 
First mortgage ($100 and} 1881 4A-O $500.000 Mar 31 196 

SED | statin hichinitenianaen c_cpt/Pennsylvania Oo. for Insur. on Lives, Trus 
Second mortgage ($100 and| 1884 4 A-( 250,000 Mar 31 196 

SSP ‘- _cpt/ int. on both loans at Land T & T.Co., Phil 


Due lessee company “for additions Dec. 
The ist mtge. bonds were originally 5s and matured March 31 1911. but 
in Jan. 1911 arrangements were made with Drexel & Co., Phila., to pur- 
chase the bonds, and they were extended for 50 years at 4% without se 


31 1923, $6.655.262 


to call V.92,p.190. The 2d M. bonds of 1884 were formerly 5s. and ma- 
sured Mar. 31 1910. but were extended for 50 years at 4% without right of 
nrior redemption Von p. #28 Land Title & Truett (o. hae heer 
substituted trustce.—V. 117, p. 2655; V. 118, p. 2825; V. 119, p. 2649. 


(23) WEST PHILADELPHIA PASSENGER RAILWAY. 


ORGANIZATION .—Incorp. May 14 1857 Leased from Jan. 1 1884 tc 
the Philadelphia Traction Co. for 999 years at an annual rental of $150,000 
or 20% on stock, and tnterest, taxes, &c.; transferred Oct. 1 1895 to Untor 
Traction Co The Philadelphia Traction Co. owns $392.950 of the $750. 
900 atock 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 













A trolley road Trackage, 73.581 miles. 

STOCK AND BUNDs— Dute Interest Outstanding Mati arit y 
Stock (‘par $50 . = $10 J-J $750,000 See te 
First mortgage (1 .000 J 1876 3% A-O 46 Or “) April 1 1956 | 

ae ee cpot|Girard Trust Co., Philadelphia Trust ex 
Second mtze ($1.000)_c_cpt/ 1886 5 M-N 750. May 1 19°F 

Free from tax 4 Pennsylvania Co. for Ins. on Lives & Grant 
ing Annulties, Phila s.. Trustee 

Bonds. —Int ton Ist mtge. bonds payable at Girard Trust (o., Phila 
{nt. on 2d mtge. bond ble Land Title & Trust Co., Philaceiphia 
Pa. The fir wage ired April 1 1906 but were extende or 
a6 veare 

Due lessee fo d to Dec. 31 192 $2 504,827 V. 117, p. 2655: 
vs Boo oP p. 2649 







—-— 


ALLENTOWN & READING TRACTION CO. 













ORGANIZATION Ines rp ae 25 1898 and leased the Allentown & 
Reading Electric Str t Ky for years fron June 4 1898 On Feb. 6 
1902 leased for 290 + rs the Kutztown & Fleetwood Street Ky. Controls 
the Kutztown Lich Heat & Pow er Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
A trolley road OF ue 39.60 miles main line, 7.50 miles sidings—total 
$7.10 miles: 43 cars Connects with United Traction Co. tracks from 
Reading, thus forming a through line from Allentown to Reading 

STOCK AND BONDS Date Interest. Outstanding. Maturity. 
Stock $750,000 (par $5 $250,000 . 
Alient & Kutz Ist M $250,000! 1900 5e J-J 250,000 July 1 1936 

g $100, $500 & $1,000_cpt | Interest at Fidelity Trust Co., Phila., trustee 
lst M Kutztown & pees 1902 5 2 J-J 200,000 Jan 1 1932 | 

$200,000 guar p & i c 
Ist consol mtge $750,000 rend | 1902 > z J-J 300,000 July 1 1932 

($500 & $1,000)__c&r_cpt\Int. at Integ . Tit. Ins. & Tr. Co Phil. trust 
2d consol mtge $300,000 ($500! 1907 5 M- 163 000 May 1 1937 

& $1,000 c&r_tf | Berks C ounty Trust Co., Reading, trustee 








prior liens. 


45-lbs. 







































































Bonds .—Of the 37 50,000 of new consols, $450,000 are reserved to retire 
They are subject to call at par since July 1 1917; no sinking 





i 1917 Penn. 


ORGANIZATION.—Incorp. July in 


as successor to 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
)perates 13.28 miles of track in Butler. Rail (girder, except 24 miles T), 
Gauge, 5 ft. 2 in. 


—_— +. 


CHAMBERSBURG & GETTYSBURG ELECTRIC RY®* 
ORGANIZATION .—Incorp. in Pennsylvania Dec. 4 1900. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 12.90 miles of all track between Chambersburg, Stofferstown, 





Fayetteville, Greenwood and Caledonia. 60-girder rails. Gauge 5 ft., 
2% In. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $225,000 ($50) : “2 i $225,000 Ss 
Ist mtge, $225,000 ($1,000)) 1903 5 M-N 225,000 May 1 1933 

not red., no sink fund___c*/Int. at Northampton Tr. Co., Easton, Trust 

EARNINGS For calendar years: 

Year— Gross Ne. Oth.Inc. Int. & Tar. Balance. 
.$18,713 $4,445 $325 $11,959 def.$7,188 
|: es 53,015 8.189 513 12,119 def. 3,417 
\ 3 59,067 19,537 251 13.512 sur. 6,276 

OFFICERS Pres., M. ©. Kennedy; V.-P., T. B. Kennedy; Sec. and 
Treas., W. L. Ritchey; Aud., F. J. Fell, Jr.; Supt., D. B. Fretz.—V. 105, 
p. 2271. 


—_—-—— 


THE NORTHAMPTON TRANSIT CO. 


ORGANIZATION .—A reorganization in 1921 of the Northampton 
fraction Oo. (for nistory see ‘Electric Railway’ Supplement of April 29 
1922) sold at foreclosure June 1 1921 Holders of Ist Mtge. 5% bonds of 
the old co. received a like amount of new Northampton Transit Co. Ist 
Mige. 6% bonds, as per plan in V. 115. p. 7460 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates road extending from Easton, Pa., to Tatamy, Nazareth 
aod Bangor, Pa. 


OK AND BONDS— Date. Interest. Outstanding. 4aturity. 
Jommon 3,000 Shares (no par) ala See Gs sacanndanan 
i*t Mtge $400,000 red at 105\| 1921 6 J-J 400,000 July 1 1941 

& interest. Northampton Tr. Co., Easton. Pa., Trustee. 
24 Mtge $250,000 red at 105) 1921 6 J-J 150.000 July 1 1941 


& interest Northampton Trust Co., Easton, Pa., 
Bonds. —$100 000 2d mtge. 6s held tn treasury. 
OFFICERS.—Pres., Chester Snyder.—V. 115, p. 760. 


Trust. 


I 


PHILADELPHIA & EASTON TRANSIT CO. 


ORGANIZATION .—lIncorp. July 30 1921 In Penna. as successor by 
reorganization (see plan in V. 114, p. 80) to Philadelphia & Easton Electric 
Ky., for history of which see ‘Electric Railway" Supplement of Oct. 22 1921 





Under the plan outlined in V. 114, p. 80, the holders of Ist Mtge. 5% bonds 
in the old co. received 40% in new Ist Mtge. 5% bonds, 30% In Pref. and 
30% in Com. stock of the new co. in exchange for same. The Com. and 


Pref. stocks of the predecessor co. 
reorganization, 


were without value under the terms of the 
no consideration being given ther. 


FIELD OF OPERATIONS AND CHARACTER’ OF BUSINESS.— 
Operates 32 miles of road between Doylestown and Easton; “T”’ rail; 
gauge, § ft. 2% in.; 8 cars. 

The protective committee for the Phila. & Easton Elec. Ry. Ist Mtge 
5s consisted of William Pearson, Chairman, Harrisburg, Pa.; L. B. Hillard 
Wilkes-Barre, Pa.; A. C. Patterson, Philadelphia, Pa.; Henry G. Rush 
Lancaster, Pa. Depositary: Northern Trust & Savings Co., Lancaster, Pa 

STOCK AND BONDS— Date. Interest. Outstanding. vesecpuehtied 
( jommmon, DP Cnntwee aves  enaceerae oo, 2) ae kaa 
Pref§™% non-c um $300, 000 ($! 50) se aome mda i 26 io; Ro SE a 
lat Mtge $500,000 ($100, $500! 1921 5 A-O 364.400 Oct 1 1494¢ 

and $1,000) __...tf.c*/{Int. at Northern Tr. & Sav. Co., Trustee 


Stock.—The pref. stock ts non-cum., without voting power, subject to 
redemption at any time. The common stock has exclusive voting power. 
The plan recommended that the common stock be placed in a voting trust 
for five years. 


Bone s Additional bonds may only be issued for exts., lmpts., &c Int. 
gayalble free of Penna. State tax. V.114. p. 80 

EARNING For rs ¢ d Dec. 31 

( ur Ye 124 9 922 1921 
Gro $94,970 8) 10.898 $145,637 $167,797 
Net 4.604 6.604 20) 026 34.988 

OFFICERS Pres. & Gen. Mer A. H. Sickler; V.-P Lord Butler 
Hillare sa & Treas W S. Chambers \ 114, p. SO 


—_—-—_ 


WESTMORELAND COUNTY RAILWAY CO. 


ORGANIZATION Incorp. in on Dec. 1904. Is a con- 
solidation of Bradenville & Derry St and Blairsville & Derry St. Ry. 
FIELD OF OPERATIONS.- miles of track. 









Penna. 7 
Ry. 


Operates 7 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $500.000 ($50 ok See a 
First mortgage, $250,000, “gi 1905 52 M-S 179.900 Mor 1 1935 

SD $5, ts or ids Auli ce dina ap iietina c*\ Int. at E soltted Bav & Tr. Co., Pitts., Trus. 


Bonds .—No sinking fund and bonds are not subject to call. 


EARNINGS.—For years ending Dec. 31 
Cal. Yr.— Gross. Net Oth. Inc. Interest. Tazes, &c. Surplus. 
(. = $63.087 $12,009 $404 $9.102 $2.085 $1.226 
iverastiahies 59.714 14.159 6.489 9.732 1.140 9.776 
Sipusaen 67.357 25.661 10.601 14/295 565 
OFFICERS.—Pres., John E. Potter; V.-P., F. Wm. Rudell; Sec. & 


8. F. Schwerdt, Derry. 


Treas., H. 8. Calvert, all of Pittsburgh; Supt., 
—V. 82, p. 50. 








PUBLIC 


MUNICIPAL SERVICE CoO. 








VU gement Under management of D & Zimmermann, Ir 
ORGANIZATIO Incory 1 Maine on Fe 14 1912 at , co 
I M h 117 tro if the Citiz s Tra ‘ } 
bele I J i You town & Co 
hich se« Ohio ) hange of stock and bo p 
y : p 
Also « hre rh sto owne iip the Chester \ I 
Co | ! ( Light & Power ¢ 
Ligh Co Y | RKys. Co ee belo I ) 
p h i the ¢ ‘ he T J ( 
\ ] 7 7 I ) j reported that 
VA ‘ I } j ( ‘ (, 
(G | Co \ SY I prop i 1) 
Zi er ia J i 
Ve lior The prope 
Ra ‘ Co v I : ) | 7 
19 as 
Offer to ‘ holde \ ate 
STOCK AND BONDS Date interest Out ling Mi ’ 
Common 100,000 shs (no par). .... Q-J 90,000 Bhs See tex 
Pref cum 6% $2,000,000($100) —- Q-F 2,909,200 M 
10-yr deb bonds $1,500,000! 1918 6% 678,000 be 12s 
($500 & $1,000) ze ctff | Red. at 101 on any int. date 
First Lien Coll Trust Mtge{ 1917 5 M- }.898,500 Mar 1! 104 
$20,000,000 ($500 and $1,-/ Interest payable in Boston and Philade 
000) - . eeuee c* cpt! Philadelphia Trust Co., Trustee 
jonds The Ist lien & coll. trust bonds are secured by $4,490,0 t 
bonds, $1,276,000 pref. stock and $2,041,600 co i if I 
bonds may be i ed oO for acq ing and placing rt r 
at least 1 equal ount of Me 4 onds of j rie ! ou 
ing, or, further, a e rate of & for those to be d b 
for construction bh inder rtai earnings requirements. 
fund of 6% of net earn WS Of subsidiary Compa s f r payment OF optTa 
Ing expenses, taxes and renewal] reserves, | sinking fund payments 
present su co miges. from Mar. 1 1918 to Mar. 1 1925, and her 
after. Subject to cal) in whole or part on any t. date at 103 and int 
Additional debentures may be issued only under certain restrictions las 
refund in Penna. and Mass. to amount not in excess of laws in effect at 
time of issuance Vs Bees Be 371 
D nd 6°% 1 weing paid on pref toch Of the $2,322,700 pref 
stock outst ling Sot ele) ¢ itied to ¢€ ra ¢ ) p 
Ini il divider of ] 0 CO ) 0 I iin Apr 1914: in 1915 
19l6 and 14917, 4° Noneto1Y whe >] is paid In 1923. Ma v4 
Auyv., 4) No I 1924, $ I 1925, Jan ( Apr \ I 
Oct. 19 t ‘ ! of ] 1 of a shar of co wa >] 
EARNING on idated statement for years ended De l 
19 b! 1921 1920 
Ciro reve $482 SI @ 660,90 $2,496 ,64 $2 4 106 
Oper ‘ p inc! rent 
Int. on bor I l in 
hand public, 1 t 
toc} rit tuxe ex of 
Federal income tax 176.860 2,645 tf) 1.804.868 a2. 048.906 
Gross income $1,346,729 $1,020.57 bs 1.775 $502,199 
Total fixed charges M.8.Co 77 752 282 B05 242,004 2 11 
Balance $1,068,977 $737,720 $419,112 $266,731 
Income deduct amort. of 
discount and expense $2,342 49 865 15,984 88] 
Bad debts reserve 6,781 6,043 11,89 10,137 
tenewal reserve 422,508 $15,321 145,516 148,067 
Total $471,631 $371,229 $206,692 $182,085 
balance $597 346 $366,491 $212,420 $541,698 
Federal income tax 92,198 65 862 8,710 
Balance $505,148 $302,629 $203,710 $54,696 
a Includes Federal income tax b Includes earnings of York R Co 
from July 1922, when control was acquired 
Latest Earning For cal. year 1924: Gross, $5,206,300: net ift. tax 
$1,908,868; total deduction $800,060; bal surp $1,107,907 
OFFICERS Presiden Geo. GB. Baker V.-Pres { Day . 
Jobn £. Zimmermann; Treas., L. B. Harvey: Asst. Sec., C MeC lure 
Asst. Treas., Jos. W Swain Jr General office. Land Title B Phil 
V. 118, p. 907, 139 Vv. 119, Pp. 22e¢. V. 120, dD 28. 18S] 
—_— -— —- 
YORK RAILWAYS. 
Controlled by M pal S “ Oo hich ib 
ORGANIZATIO! I rp.in Pe Nov. 15 1907 1 consolidat 
of propertics operat fin Y k and vicinit V » p. 1403 Fran f 
perpetual 
The following companies have |! ‘ lidated or merged 
York Street Railway Co ‘ Haven St I Co 
Wrightsville & York Street R ( Red Lion & Windsor St Ry. ¢ 
York & Dover Electric Ry. Co. i ver & York Street Ry. Co. 
York & Dallastown R Co 
Owns entire capital stox« of | iJ ht & Pow Co except of } 
share), incorporated in Ap 1914 to ce ov the hting and power sub 
sidiaries of the York 1 ‘ $3 and ot r properties, including the Ediso 
Electric Light Co., the lighting compa sof West York. North York. Man 
chester, Mount Wolf, Dov H " others In Julv 1915 the N 
chants’ Electric Light Heat & Po r('o. of York v :p chased and wv i 
five suburban lighting compa cor lidated with the Edison Lich 
Power Co. Duriug 19l6a cipal licht r syst is in illed i ¥ 
under a 10-year cont t Also «ck of York Suburban I 
(Co. and York Steam Heat ( v.85. p. 1463 In Aug. 1923 
the York Transit Co the purp of erating buses. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
A trolley road. Owns and operates about $4.57 miles of track centring in 
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Jar 27919 Ch J ri 4 4 I 
I Sto 1994 iy I Oe I 
( d of j OCK 
I et 9 , j I )923 4 | J Ja 
Ju Oct ] J 125, April 
EARNINGS ‘ mm} A r nes for . 
) G Net er ed 
} 7 s/f 4 ¢ 
¢ EHN7 R79 
; 1.& 7 i 
l ; 1,720,417 136 2 y 
Ta dep ¢ } P ha } n ne ‘ 
. } th res ts y ' 1 r r } ve | 
}’ ‘ wheret { ‘ r ix d I £cS 
p plant 
( FICERS Jo} E. Zi r V.-] L. < 
Ger ig J Se 1. ¢ 
I A.J ta: A HI 1. p 2aZt 
} 25)> \ f I 7. 225k 5 \ s, p 
\ 119, p 512 
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L LIGHT & POWER CO. 
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¥ 
: & Hanover 


2, 


lines 


ork & 


1 stock 
e Ce 
r 
29,1 
25.1% 
1 7 
are 
1¥ > 
1 
». 2S 
Aner 
i oe 
~ ft 
207 ,OO2 


t & 

SLi ar 

Vy -P 
Treas 
p. 45 





VUanagement Under management of D & Zimmermann, Ine 
One ‘ ‘74 ry . = a+ ¢ ' 1 ri ; 
i ont ( me cl , 
( ‘ } ( I | /’? ( Kad 
I ( 4 I I I etric I 
| r ¢ iH i ( Co ‘ rf ( ( } etric ¢ 
Le ist« | j ‘ I H . ( d Wi I 
Co. of H 1 Peter nd A | AT? Unie Lich 
P rc ir! Ps On Mar 1 Penn ¢ tral li 
|}? r¢ roec } 4 | } ‘ j o the resent } 
Centr Lic Power (< ( nar ‘ red the tier nart of 1 
lof tl nd asst f Penn Ce , ( E be irg Ligl 
H & Co Penn Centr }? er | rn ¢ id North 
‘ r I , Heat & P r€o the sec ( f ch companie 
f ’ a | 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
dD he electric light and power business in an important industrial, n ! 
ind agricultural territory with an area of apt ely 4,000 sq. miles i 
cent | ! ini rerritors ed I r. bria, HWuntis 
lo 1 Mifflin ¢ nti nd par of India Redford, Franklir ! 
J t Tota pt on ¢ ed at 327 Artificial si 
plied in Lewi nand Huntined Pr r of the sy clude 
> ste ‘ tric rating |} n h ar rré rated « ‘ ! 
‘ xi 1 ,] ‘ ind a } iro ce zener or } 
' 1 « f » 1 Or ' vy } x 5 Ff ‘ ' h tensior 
r ] re nart heing of eel r ¢ P nd prac 
d t richt fw ] } I rtiif plant i 
'{ j aif { ) hy r n 7 ‘ ‘ r d nifa¢ rir 
{ f { ' dai ? } r 7 T f ! r T 
r r Y I tor ec ad nd “4 
‘ ( ! on of the 
rt rf} ( ’ ned ‘ a ( 
tr ' | ’ ( 
Wi ef ‘ 
f j ly 
4 ‘f y ‘ f , 
an | 
cK AND BOND D Int ( ' 
( I ' rr 4 té 
es rr | t » par } ‘ text 
| ‘ Arr 
‘fT ( 1 | 4 r 
' - s : , . . 
4 : 7 
& | ( | ‘ 
; ft 
‘ t ( | 1 4 4 ri] 
‘a | c tf T fr ‘ Ls 
! 
} iref. mt fol ' ‘ 
) ! f \ 
| r } det e} : 
d . +500 ret i thr ! Bt 
First and ref. mte f er due 1953 are red ‘ eata 
ti or in par ind for the inking fund } j er tad 10 da 
notice t premium of 5 0 rr before Nov. 30 194 1 premium to be 
reduced by \4 of 1% commencing Dec. 1 1944. with a like additional reduc 
tion commencing on Dec. 1 of ch vear th fter unt t Ann 
inking fund of 1 outet ling bonds beci ing On Q » he usec 
forr roh ear redemr on of } nas not exceedir r 1 5 er Peanr 
I ta Cor Marviand uritic¢ tax not exceeding 4 
er nu ind M me tax not € eding f per annum on 
ed ived { 9 ' ? wat led In Nov 1 , @10) 200) ( re 
ies, a 19 ! Dre & Co., Brown Brothers & C<¢ W.H 
‘ Id Son & ¢ Robt. Glend ing & Co ind Edward B. Sr h & 
at OS and interest. to vield al it 6.15 We Beet 2 
/ lend In Jan. and Apr. 1925 paid on pref. quar. divs. of $1 1 
d extras of 10 per share On com. paid quar. diy of 37 
‘ of 10 in Jar ind Apr as 
Comparat Income At , Ye Fy Dee 
{ ) 
care ‘ ' S aaO ” < 2g = 4 
Op t 7 1? t exp 4 rans SHO 
I S PSs perat S 67 4 > *— 48 
axes 4) 2s XS OS 
Earnings, less operating and taxes $1.840,.705 $1,466,499 
Total fixed charges SOI FFO0) 4/( 644 
Balance ai ( 615 $] 062 855 
Income deductions 1% 400) 17.855 
Renewal reserv« 249 018 97.919 
Total $297.50 $345,772 
Balance - $734,108 $717.083 
Federal income tax SY .300 91,734 


Balance applicable to dividends, surplus, &c__-_. 
OFFICERS 
Phila.; V .-P. 


—Pres., James Collins Jones, Phila 

& Asst. Treas., Milward Oliver, Phila 
Altoona; Sec. & Treas., J. E. Zimmermann, Phila 
MeClure. Phila : Gen. Mers., Day & Zimmermann 
1852, 1965, 2648; V. 120, p. 1204 


V 
V 
I 





$644 809 


‘ $6 25 


P.. H. M 
H. Shearer 


Pp 


J 


Asst 


ne 


vy 


Sec 


119, 


»,349 
Watts, 


oS. 2 


SSS 


‘ 








May, 1925.1 


es OW ER, LIGHT 


LEWISTOWN & REEDSVILLE ELECTRIC RY. 


Controlled by the Penn Central Light & Power Co. (V. 


of New Jersey 


Pp. 493), and operated in connec tion with the Penn Central Light & Powe . 
Co. (Penna.). All of the stock and somef ofthe bonds are subject to the lien 
of the mortgages of the Penn Central Light & Power Co. 


ORGANIZATION .—Incorp. in ge See yen on March 24 1892 

FIELD OF OPERATIONS AND SHARAC TER OF BUSINESS 
Operates 10.24 miles of track from Lewistown to Reedsville and Lew 
Junction, with a branch to Bersham. and 85-lb. T rail. 
1852, 1965, 2648: V. 129, D. 204. 

STOCK AND BONDS Date. 
Stock $150,000 (350 7 
Ist mtge gold ($500 & $1,000 
150,000 not callable_c 


atpit 
second mortgage 


istown 


67 Has 17 closed 
12 
— Outstanding. Maturity. 
$150,000 ‘O7-"08,5% 
150,000 July 1 1929 
ertf /Int. at Merchants Union Tr Co., Phila.,trus 
$125,000 1902 125,000 May 1 1949 
Cor nonwealth Tr. Co., Harrisburg,.Pa..tr 
1917 5 A-O 68.000 Oct 1 1949 
Philadelphia Trust Co., Philadelphis _tru steve 
» bonds origina! interest at the rate of an 
1 1919 but were extends ears at 6 V.109, pl 9, 
ortgeace 5s origir | due 1917. but were extended t 
Thi y are itrolled by Penn Central Light & Power 
the outst adie orte: bonds are owned by the Penn. 
a. L ight & Power Co issued for extensions, impts., &c. 
1902 to None since 
OFFICERS Pres. ¢ V.-P., Chas 
| . & Treas 
Phila.; A 


Asst Sec 
n V. SS 


Interest. 


1899 6¢J5-J 


‘RA 


i* 


Refunding mortgage $500,000 

The first mortg 
mat i July 

Second mc 
May 1 1' 119 
Co 
Ce 


irec ' 


y ie 7 
or cor 
aing 
hey were 


owned 
rrefur 
T 
inclusive, 5% 

J.1. Quigl 
E. Zimmern 
Milward Olj 


V. 89, p. 919 


ividends. 1908, annum, 


ler 


per 
ev. Lewistown 
ann, Phila 
Phila 


vo, p 


® 
x 


John 


Day, 
»_ Red 
Gossard 
1179 


IcC ‘lure. 
| oapie tow 


ver, 


\ 


Supt.,C.E 
187; V. 109, 


p. 112 


4 


p 


—_— 2. —~ 


CITIZENS’ TRACTION CO. 


Munici 
page 
ia Nov 


Val 
1 


In March M“ 
Maine 
ORGA 
and op 


1917 contr ] 
holding corporatic 
NIZATION 
s the Cit 
ina me park 
the Reno Bridge Co. and the 
hha) pa OF OPERATIONS 
\ rollev road Operates 5 
Rous: ] Siverly and Reno, and c 
Alle River. 65-lb. and 70-lt 
motor Y 5 motor service cars 
oper buses Th contro 
nished cl light and power f 
STOCK AND BONDS 
on $1,000 00! {) 


1s purchased |} th Service C 
on preceding 
ited in Per 
Power C<« the MI 
acres of ground), the 
Citizens Transit Co. 
AND CHARACTER OF BUSINESS 
les of tr in Oil City, Franklin 
tis s on both sides of the 
l and &5-lb. girder rail. Has 54 
& service trailers and 2 snow sweepers 
lled itizer Light & Power Co. fur 
vr Oil City, Franklin and vicinity. 
st. Outstanding. Maturitr 
£1 .000 000 See text 
*1 000,000 See text 
1,280,000 April 1 194: 
on L. & G. A Phila., tru 
926,000 May 1 1942 
& G. A., Phila., trus 
treasur: 


pal Das 


a in “et 


10 1899. 
ynarch Park Hotel Co 
Big Bridge Co 


Ir corpor: 
Light & 


& 
with 60 


izens’ 


rat 
Rock 


ach 
r route 


ov rrilit 

‘ mnec 
me dele » 
rs 
Also at is’ 
etric 
ere 
Com 
Pre 000 000 
First 5OO 

$1 Of ‘ king fund 
Refur 

O00 

FO the 
owned by 


& 
ferred $1 S50) Q 
OOO gold 
c*tf (Pa 
500 1917 
rtf{/Pa 
£1 000,000 out nding 
Municipal ce Co, 

Bond Ist M. closed Red, at 
1917, or in part sink. fund be 
ann. became operative July 1 1918 


. ) 
for Ins 
6M 

* Ins 
$400,000 ar 


— 


ding mort $2 


on L 
re in the - remainder 
1f 
an 


5 and int. in whole on or after April 1 
July 11918 Sink. fund of 1% per 
Bn Gaprorcenens Peed st of 1% per 
annum became operative on Jan. 11923. See V.94, 1118, 697. Int. at 
office of trustee $1,280,000 ref. M. bonds resery a <i cena Ist M. Re- 
maining bonds to be issued for add’ns & extensions under certain restrictions 
First div pref 24° 2 1913: July 1913 
Jan., 2°: July Jan., 3°%; in April paid a 
quar div. ]! and san nd inel. Oct. 1918 In Ap’ 
1919. 3%: July, 1} to and incl. Dec. 1920 
In 1921, Jan., 3 1K’ In 1922, 6% 
in 1 6% Initial div “In 1916. 1K%% 
July, 4%; Oct 
1921, Jan., 1 
In 1923, Jan 


Dividends 


In 1914 


on was paid Jan 
In 1915 
lar. to a 
rate quar. since 
July, 1 . Oct., 
1% paid Nov. 1915. 
July In 1919 
In 


» 


rc 


> 


rate 
SaTne 


of qi 


1 com 


Ju 


“t 


April, 1 
4%: April, 
EARNING s.—I 
Gross 
$978,216 
968,644 
“RS 
‘lure 


In 
~: Oct 


1929 
3 
ending June 
et ¢ Tazes. 
$436,013 
$30 697 
FE. Zimmermann 
Harve y Asst Treas., 
nn, Ine Philadelphia, 
j : p. 23 \ 


2% y il 


‘July, 


oO 


A pril ; 


o- 


om OS 


30 
F 


or 12 mos 
Ralance 
$301,279 
308 287 
Chas. Day; Sec 
. W. Swain. Oper 
V. 106, p. 818 


1063 


fler 


Pres... 
Treas 


fh Ss 


»-p 


—_--;- — 


VELAND & ERIE RAILWAY Cd. 


—n Sept. 20 1920 A. VO. Pa., was appointe 
V. ALL. p. 1277. 

tinued—Sale.—We are officially advised that the co 

on Sept 1922. In Nov. 1922 it was reported 

old at ver's sale and was being dismantled 

ent tnforrmation 


Cc 


CLE 

Recewcership 
receiver for the co 

OT tion 
dis 
tha the road 
V. 115. p. 247 

ORGANIZATION .—Incorporated tn June 1909. Is successor to Oon 
veaut Erie Traction Co., sold at foreclosure Owns ai! the stock auc 
bonds and leases the Conneaut & Erie Traction Oc. of Ohio, which owns 
1.99 miles of track Franchises are for 999 years 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Chapin, Erie, 


ypotinue nes 16 


race} 
ar 
b Oo rex 


* 
we 


Owns 31.29 miles of track Operates between Conneaut and Erie. Stand 
ard gauge; 65-lb. rail: 8 passenger and 6 other cars 
STOCK AND BONDS.— Dat. Interest. Outstanding. Maturtt, 
8 ock., SEP ocenaseene : inital Sepe Ree sesececes 
First mtee $800, 000. gold; 1909 5 J-J 509.000 July 1 192 
($2 50 and $500) clint. at Fidelity Truat Co., Phila., trustees 
ine me bonds $500 ,000 ($250! 1909 5 July 500.000 July 1 192 
“7 Sera _../Int. at Fidelity Trust Co., Phila., truste 


rack paae teeter first mortgage bonds are reserved for extensior 
bettermente, &c. They are subject to cail at 105 and int. on 3 month 
ootice. Int. on income bonds is only payab': if earned, and le non-cur 
They are subject to cal! at par Bonds have no sinking fund No interes 
hae been paid on incomes. 


EARNINGS.—For years ending Dec. 31: 
Gross Net Other Int..Tazes Depr. & Balan 

Year— Earnings. Earnings. Income. & Rentals. Replace. Deficti 
1921 $153,047 $9,690 $1,548 $8.425 jonece $2.81 
1920_-. 151.776 df24,.862 1.640 29.909 53.1% 

Pass. carried during year end. Dec. 31 1921. 529:006: in 1920. 559. 144 

OFFICERS.—Receiver, A. O. Chapin, are Pa.; Mer. for Receiver 
J. M. Smith, Girard, Pa.—V.11 , p. 2115: V. 115, p 1428, 2476. 





WILKES-BARRE & HAZLETON RR. 
ORGANIZATION .—Incorp. in N. J. May 1901 and acquired the entirs 


$1,500,000) capital stock and ($1,500,000) bonds of the Wilkes-Barre & 
Hazleton Railway Co. (Penna. incorporation) and deposited the same 
together with $140.000 (entire issue) of the Lehigh Traction Co.'s 5% 


certificates of indebtedness and $926,200 of the $1,000,000 stock of the 
Lehigh Traction Co. as security for the Wilkes-Barre & Hazleton Railroad 
Co. issue of first collateral trust mortgage 5% gold bonds. V. 72, 1281 
Franchises are 999 years in and around Hazleton and perpetual from Hazle 
ton to Wilkes-Barre. 

In Oct. 1922 the co. notified holders of the coll. 5s (due 1951) that it 
would be impossible to pay the May 15 1915 to ev, 5 5 1916, incl., coup pons 
and offered in payment 6% non-cum. pref. stock of the co. To March 31 
1925, $1,438,000 out of an outstanding issue of $1,900,000 had accepted 


the co.'s plan by exchanging their unpaid coupons for pre f. stock. 

Holders of the coll. 
1922 that it would be impossible to pay the Oct. 
nel., 


tr. terminal 5s (due 1945) were also notified in Oct. 
1 1915 to April 1 1917, 
coupons and were offered in payment 6% non-cum. pref. stock of the 
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co. To March 31 1925, $1,200,000 out of an outstanding issue of $1,227, 000 

had accepted the co.'s pi: an by exchanging their unpaid coupons for pref. stk. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Common S2.500 000 GSO)... «ces concecces SB BOG. 000 accccecses 

Pref 6% non-cum $700,000... ....  —---.---.- 447 ,340 

Collateral trust mortgage $2,-| 1901 5¢M-N 15 1, 900.000May 15 °51 
500.000 gold ($1,000) —- {Int. at Guaranty Trust Co., N. Y., Trustee. 

Collateral trust mortgage $1,-| 1905 > zg A-O 1,227,000 Oct’ 1 1945 
500.000 gold ($1,000)... cJInt. at Guaranty Trust Co. .N. Y., Trustee. 


Stock.—Preferred stock can, 
time 


thar 


Bonds.—Of the authorized issue of $2,! 


$601 


sinking fund of $20. — per 


inve 


New 
T 
which be 


OFFIC! 


Sec 


Vv. 


at option of company. be changed at any 
into the bonds of the company, at par, said bonds to bear not less 


15%, or may be red. at par in cash, 


500,000 coll. tr. bonds of 1901, 
reserved to retire all bonds of the Lehigh Traction Co. A 
annum, which began June 1 1908, is to be 
. bonds or in bonds purchasable by savings banks fo 
York State. * a eV. 72 p. 1281: V. 78. p. 289. 
he coll. tr. bonds of 1905 have a sinking fund of $10,000 per annum. 
ganin 1910. Bonds can be called at 110 
ARNINGS .—For calendar years (including 
Gross Net Interest 
$912,872 $181,637 $137.802 
899.180 189.000 130,460 
774,.2¢0 182,532 128,104 
t-RS.—Pres., A. Mer ie # 
, A. Markle Jr.; Treas p. 1292; V. 87, 
98, Pp. 1539; V. 116, Pp. 


).000 are 


sted in the coll. 


4 


allied con:panies) 
Res. & Dep. Deficit. 
$22,261 
18,137 
53,060 
Houck 
p. 679; 


Markle; 
, Geo. W 


OAS 


Lf 
Hodae 


Gen 
V.8&3 


(1) LEHIGH TRACTION CO. 


( 
Ow 


Hlazleton 


Sil 


IRGANIZATION .—Chartered Nov. 7 1892. 
controls and leases for 999 years at an annual rental of $1 each the 
& Suburban Electric Ry., capital $30,000; Hazleton & South 
e Electric RKy., capital $75,000; Hazleton & North Side Electric Ry., 


Franchise perpetual 


ns, 


capital $75,000. The $140.000 certificates of indebtedness and $926. 300 
of Lehigh Traction stock are deposited as security for the Wilkes-Barre & 


Hazleton RR 


! 


FIELD OF 


bonds of 1901. 
OPERATIONS AND CHARACTER OF BUSINESS.—A 


trolley road Operates 20 miles of track, new 90-lb. steel T rails, oak ties, 
well ballasted Road extends from Hazleton to West Hazleton, to York- 
town (connecting with Pennsylvania RR. and Lehigh Valley RR.), to 
MeAdoo (south) and Milnesville. Latimer Mines and Freeland (north). 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100) _- » BL GBR Se  ssececedas 
First mortgage $500,000 gold) 1893 5g J-D_ 500,000 June 1 1934 
$100, $500, $1,000) - c* {Markle Bs & Tr. Oo., Hazleton, Trustee 
Certificates of indebtedness... . ia i Bh a ah Rte escoesnnee 
Hazle Park bonds, $60,000 1895 52 A-O 60,000 1925 
Equip trust ctfs, Series A 1915 5 F-A 6,000 1925 
Bonds.—In Feb. 1923 the co. announced a plan for the extension of the 
Ist mtge. 5s, due June 1 1923, for 10 years. V.116, p. 1649; V. 117, p. 781. 
Che equipment trust certificates cover 10 steel cars and mature $3,000 
semi-ann Penna. Co. for Ins. on Lives & Granting Annuities, Phila., 
Pa., is trustee, 
OFFICERS.—Pres., A. Markle; V.-P., O. B. Houck; Sec. and Treas.. 
A. Markle Jr.; Gen. Mer., C. B. Houck. —V. 116, p. 1649; V. 117, p. 670,781 


(2) WILKES-BARRE & HAZLETON RY. 


( 


Law 


Ha 


IRGANIZATION .—Chartered Dec. 
Act of April 4 1868, State of Pennsylvania. The Wilkes-Barre & 
zieton RR. owns the entire stock and bonds 


IELD OF OPERATIONS AND CHARACTER OF BUSINES 


13 1899 under General Railroad 


S.—A 


| trolley, steam and third rail road. Owns 27 miles of road from Hazleton 
to Wilke -Barre, and uses for terminals 1 mile Lehigh Traction Co. track 
at Hazleton and 3 miles Wilkes-Barre Terminal RR. Co. track at Wilkes- 
Barre; total, 31 miles. Entire road placedin operation May 1 1903. 
Rails, 95 Ibs 
STOCK AND BONDS— ss Date. Interest. Outstanding Maturity. 
| Stock $1 500,000 full paid ‘ — - SL Den dmenien 
| First mortgage $1,500 000) 1901 5 g M-N l 500,000 May 1 1951 
gold ; {Interest at Guaranty Trust Co., N. Y., Trus. 
Equip trust ctfs, Series A 1915 vA 8,000 1925 
| The equipment trust certificates cover 10 new steel cars and mature 
| $4,000 semi-ann. Penna. Co. for Ins. on Lives & Granting Annuities, 
Phila., Pa., is trustee 
OFFICERS.—Pres., Alvan Markle; V.-P. and Gen. Mgr., C. B. Houck 
Sec. and Treas., A. Markle Jr 
(a) WILKES-BARRE TERMINAL RR. 
Entire stock and bonds owned by W.-B. & Hazleton RR 
ORGANIZATION Incorporated on Oct. 9 1903 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
3.80 miles, between W.-B Ter. RR. Junc. and Wilkes-Barre. Rails, 95-lb 
T.; gauge, 4 ft. 8% in 

CAPITAL [ZATION -Stocl suthorized and outstanding, $35,000 
par $50 tjonds authorized, $690,000 (c&r). Date 1905; due Oct. 1 

M45 Int. (5@A O) payable in New York. 

OFFICERS Pres., C. J. Kirschner; Sec.-Trea A. Markle Jr 

_—_—- — 
HARRISBURG RAILWAYS. 

ORGANISATION -I[ncorp = Penn. on Nov. 29 1912 and merwed tne 
Cer il Pennsylvan Traction O sos Electric Rallway™’ Section of Sept 
912) and its sub id aries Vv of p. 202 

F IELD OF OPERATIONS Owns 12.47 miles and 1] 61.56 miles 

‘ Total operated 74.03 vn iles 

STOCK AND BONDS— Date Interest. Outstanding Maturity 

ommon $3. Fl ea aa wikia $3 .006 00 . p 
Pref 6% cum $2,.100,000_- 4ee text 2. 100,000 “ee text 
First & ref mtge $10,000,0° | 1912 5 J . 169,900 1963 


J : 
$1.000 ani $500)_.-__. tf! Harrisburg Trust Co.. Trustee 
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PUBLIC 


UTILITIES 


Stock.—Pref. stock was cum. at 5% until Jan. 1 1915; since, 6 

Dtvidends.—-3%% was vaid on oref. stock in 1913 In 1914. 6% Ip 
1915, April, 2%‘ Oct 1% 1n 1916. April 14% =I91917 April 134% 
Oct., 1° In 1921, April, 3 In 1922, 6 n 1923, 5 In 1924, 
lo} In 1925, April, 4 

EAI INGS For calendar years 
Calen r G vi f er Other Fired Che talance. 

Year Kear igs. / f In ( } 

1924 $1,692.23 $422,785 $56 2S! $314,855 $164,219 
1023 1,747,536 15,6070 5D i » 215.676 
1922 ] ,6638,156 901,025 39,311 91” ? 222,283 

OFFICER Pres. & Gen. Mgr., F. B. Musser. Harrisburg; Sec & 
Treas., John O'Connell Office, Harrisburg.—V. 98, p 15 Fe p 
1013, 1272; V. 104, p. 1591; V. 107. p. 1192, V. 110, p. 970; V. 116. p. 2516 

—_— _ 

pg agg me Incorp. in Pens vania in July 1912 and in Sept 
1912 aft increasing its toc! emmy $10.000 to $2,500,000 of which 
$500 000 is )% cum. pref purchased contro] of the V ey T ction ¢ ) 
which in turn controlled the Harrisburg & Mechanicsburg E Ry., Whi 
Hill & Mechar urg Pass. Ry., Carlisle & Mechanicsburg St. R West 
Fairview & M ville Elec. St. Rys Harrisburg & Rivert St t) 
Fairview & Riverton Ry nd the United Electric Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 41 miles of road from Harrisburg to Marysville and to Carlisk 

Valuation See V. 109, p. 1181 

Offer to Purchase Common Sloe ind Bond See V. 119, p. 2533 

STOCK AND BONDS Date Interest Outstanding Maturity. 
Common $2,000,000 ($100)__- ae = Sa.0000Ue aectes 
Pref cum $500,000 ($100 = 6% 500 OOD — os 
Collateral trust $1.700,000__tf 1912 5% 1,000,000 Aug 3 1952 
Valley Trac Ist mtge $700,000, 1903 52 A-O 700,000 Oct 1 1933 

gold ($100 & $500)__c*.ntf Int. at Farmers’ Tr. Co., Carlisle, Pa., trus 

Bonds Remaining collateral trust bonds ($700 000) are reserved to retire 
wior liens. Vailey Traction bonds are subject to cali at 110. A sinking 
und of $5.000 per annum commenced Oct. 1 1908 

EARNINGS For years ending Dec. 3 

Calendar Yer 1024 925 1922 
Gross $44 99 r 596 34> 394 
Net after taxes S519 943,229 5,35] 
= " 

OFFICERS.—Pres. & Gen. Mer... C. H. Bishop, Lemoyne, Pa.; Sec. & 
Treas., C. M. Davidson General offices, Lemoyne.—V. 119, p. 2553 

=_— = -_ 

ORGANIZATIC [rt rp.in Penna. on Jul 29 1903 and purchased 
the property of Schuylki oo iction Co. and Lakeside Ry. Co V. 80, p. 
1729 Lea the Schuylkill County Ry. Co 

Reorganization Plan For details of reorganization plan made public 
in June 191% (not consummated, however, up to April 1924), see ‘Electric 
Railway’’ Supplement of April 26 1924 

Sale Proposed. See V 109, p. 1462. 

STOCK AND BONDS Date. Interest. Outstanding Maturity. 
Btock $400,000 ($50) e $400,000 
First conso! mtge $1,450,000! 1905 5 ¢ A-O 640,000 April 1 1935 

gold ($500 & $1,000) c* Int. at Fidelity Trust Co., Phila., trustee 
Income bonds 1913 5 J 150,000 Jan 1 1944 

Series B ; " 16,500 

Bonds .— Of the remaining first consol “bonds, $ $769,000 are reserved to | 
retire the underlying liens in statement below and $50,000 are in treasury 
Are subiect to call at par and interest. | 

EARNINGS For year ending Dec 31 1924, gross, $508,657: net, after 
taxes, $175,859: deficit after charges $14,186 on 192%, gross, $494,525; net, 
after taxes, $100,083. In 1922, gross, $450,542; net, after taxes, $7,640. 
In 1921, gross, $581,825; net, after taxes, $13,983. 

o- (om >< . , " 

OFFICE KS.—l’res., Powell Evans, Phila.; V Ps., Jas. D. Evans and 
Thos. Evans. Phila.: Sec. & Treas... C. E ‘Hanna, Phila.;: Gen. Mer., 
©. Sims Bailey, Girardville; Aud., E. Suransky.—V. 109, p. 1700; V. 111, 
p 1950; V. 117, p. 1665, 2654 

(1) SCHUYLKILL TRACTION CO. 

ORGANIZATION .-Chartered Sept. 26 1892 in perpetuity under the 
Motor Traction Act of March 22 1887 Road opened June 1 1893 On 
Jan. 6 189% leased for 999 years the Mahanoy City Shenandoah Girardville 
& Ashland Street Ry. On Oct. 5 1893 leased for 999 years the Ashland 
Locustdale & Centralia Elec. Ry. Owns all the stock of these two roads 
which is pledged under the first mortgage. On Apri! 27 1900 leased for 999 
years the Lakeside Ry., which connects the two ends of the company's 


routes from Mahanoy City to Shenandoah, and purchased 2,600 of the 5,000 


shares of the capital stock. On Jan. 24 1901 leased the Shenandoah & 
Pottsville Street Ry. (13 miles) for 999 years (incorporated Aug. 1 1900 
and bought all of its capital stock. The Lakeside Shenandoah & Potts 
ville stock is pledwed under consol. mtge. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
A trolley road Schuylkill Traction Division, 22% miles of track, beginning 
at Locustdale, thence throuch Ashland, Holmesville to Girardville, formir 


there a Y, one branch running through Lost Creek to Shenandoah, and the 


other branch to Malzeville, Gilberton and Mahanoy City. Lakeside Di 
sion, 54 miles Total, 28 60 and 70-lib. T rail Extensions of 43 
miles proposed and charter tained Operates 51 motor cars, 4 worl 
cars and 2 snow VeeDers 

Plan of Reorganization See Schus il} Ry. Co. above 

$150,000 Lakeside Ry. Ist itwe Is matured Nov. 1 1923, but the prip 
cipal was defaulted Int. however is being paid regularly. 

Committee for Lakeside Ry \st Mige. 4s. Chairman, Brandon Barringer 
G. WwW Davis and rancis Raiston Welsh. We 117, p. 2654 

STOCK & BONIS Miles. Date. Interest. Outstanding. Maturit 
Ist M $500,000 2 $5 K&/22'4 1893 5 zg A-O $500,000 April 1 1943 

$1,000 In at Cont.-Equit. T. & T. Co., trustee, Phils 
Ist M Lakeside R d 1893 ig M-N 150,000 Nov 1 l' 

$150,000 guarant’d by(I at Cont.-Equit. T. & T. Co., Philadelphi: 

Schuylkill Traction trustee. 
New consol mortgage (see 1901 4%e¢])-J 105,000 July 1 195); 

text $1,000) gold__c*\| Interest at Fidelity Trust Co., Phila., trustee 
Power house mortgage ~ o ri 5,000 

tonds The Ist M. bonds of 1893 may be purchased for sink. fund at 
105. Sinking fund of $10,000 per annum began April 1 1898. In June 
1916 the trustee brought suit for an accounting of net profits from operation 
of the properties under the mtge. and asked for the payment of $10,000 or 
such part thereof as can be determined to be due, with inte rest, for each 
year from Apri! 12 1905 in which net profits were earned, in accordance 


with the sinking fund porvisions. 


Auth 


1mount of consol. mtge. was $2,000,000, but mtge. has been closed 
with $105,000 out Of the outstanding bonds, $36,000 are held in the 
treasury Subject to call at 5 and int Sinking fund of 1 of bonds out 
became operative Aug. ] 1907 \ 80. p. 1729 





—_—-—<- —— — 


HANOVER & McSHERRYSTOWN STREET RY.C O. 
All the outstanding stock is owned by the Hanover Power Co 
ORGANIZATION 30 1892. 

runs for 999 years 


FIELD OF OPERATIONS AND CHARACTER OF BU SINESS.— 
Owns 11.9 miles of track in and between Hanover, Mc Sherrystown, Littles 


—Incorp. in Pennsylvania Sept Ite charter 


town and Conewago Chapel. Standard gauge. 65-lb. T and girder rails. 
STOCK AND BONDsS— _ Date. Interest. Outstanding. Maturtt 

Stock $200,000 ($50) - nen Sedbninin $135.000 1918, 10% 

lst M demand bds $100,000.. nene enneane SEED sesdtasnas 


Dividends. ~~, July 1894, 244%; im 1895, Jan., 2 1897-1902 records 
fost. 1903 and 1904 none. In 1905. Jan.. 6%. ‘In fick and 1907. none; 
Jan. 1908 to Jan. 1913, oe. ye annum. In sy 1% 50% stock 
div. paid; Jan. 1914 (reg.). uly. 2%. In 1915. . 3%. In Dee 
1917. 9%; io 1918, 10%; 1919” "10%: 1920, 11%. 





[ Vox. 120. 





EARNINGS.—For calendar years 


Year— Gross. Net,aft.Taz. Bond.Int.,&c. Balance. 
a $78 210 $26,625 $21,143 sur .$5,482 
ae 55.412 38,439 1,142 sur.17,297 

OFFICERS Pres E. H Ramshothan; V.-P., F. Heinhe kel: Sec. & 
Treas., G. L. Bascome.—V. 100, p. 1257; V. 103, p. 2340; V. 115, p. 307 

= 
JOHNSTOWN TRACTION CO. 

ORGANIZATIO ~Incorp. in Pennsylvania on Feb. 24 1910. Was 
incorporated originally to take a lease for 1S years from Jan. 5 1910 of the 
Johnstown Pass. Ky. fruin the American Kys Phila.). In Jan. 1914 the 
Jutiuostowno Pass. Kk aud the Johnstown Trac. (o. were merged under the 
title of the Johnstown Trac len Co.. the American Rys. Co. having sold tte 
lnlerests Franc perpet Through subsidiar the ‘Traction 
Bus (Co perate is ;~* \ 116. p. 515 1411 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates under perpetual charter and fran se the entire street 
railway system of Jotinstown, Pa., and vicinity. Total trackage, 43 miles 

STOCK AND BOUNDS bute. interesi. OUulsiunding. Maturtly 

nmon $1,000,000 par $50... «ccc <cnsace fe) Aare 
Pr $1 .000.000 7% cum (S100). «cca <eseece [DUM scssxeaeee 
Firat & ref M $5,000,000 # f| 1913 52 J-J 2.000,000 July 1 1943 

$500. $1,000) gold. _c*ntf!Logan Trust Co., Philadelphia, Trustee. 
johosPassRy con M .$300,000)| 1599 42J-D 399, 000 Dee 1 1929 
“($1.000)red any intdayc*tf/Int. at Guaranty Tr. Co., N. Y., Trustee. 
Johns Pass Ky ref M $2,000,-| 1901 42 J-D 1,601,000 Dee 1 1931 

000 gold ($1,000 _c*ntf/Interest at Johnstown Trust Co., Trustee 

Bonds .—Of the first & ref. mtge. $2,000,000 are reserved to retire Johna- 
town Passe Ry ie the remainder ($1 000 000) reserved for future exten- 
sions, &c Red. at 102 & int Sink. fund of 1% ann. began Oct. 1 1917. 

Of the Johnstown P mtge. of 1901, entire issue may be called at any 
time at 105 upon six weeks’ notice. 


EAKNINGS -For ye ars ending Dec. 31: 


Gro Net aft.Taz Bond Int. Bal.,Surn 

, aaa eee $1,194,573 $270,059 $185,166 384.893 
1921 satis Midas sana Beemeret 280.953 18s 600 92.353 
ROAD, &C.—Owns and operates under perpetual charter and franchise 


he entire street railway system of Johnstown, Pa. 
srackage, 43 miles 

OFFICERS Pres., E. M 
811 


and vicinity Total 


. du Pont.—V. 116, p. 1411, 2 V.119, p. 


—_—- ——- 


LANCASTER & YORK FURNACE STREET RY. 


CECA SIRS THOS May 17 


Incorp 1916 in Pennsylvania as successor 


0 old Lane aster ork Furpace Street Ry incorp. July 22 190!), bought 
ip by the bondholk Loe m Avr 15 1914 for $125, subject to the mortgage for 
$150.000 (V. 101, 212: V. 102, p. 1549). 

FIELD OF ors RATIONS AND CHARACTER OF BUSINESS.— 
A trolley road Operates 12% miles of track between Millersville and York 
Furnace 60-Ib. T rail Gauge § ft. 244 in 

STOCK AND KHUNDS— Date. interest. Oweo Oe Maturtty 
Siock $100,000 ($50) ....-... witht  eeane oe 100,00) obnnnnae 
ist M gold $150,000 ($100) 1908 5¢@J-J" 150,000 Jan 1 1928 


$500 & $1,00)___c&rntf\ Int. at Northern Tr. & Sav. ©Co., 
Bonds.—Are not subject to call and have no sinking fund. 


Lanc. trust 


OFFICERS.—Pres. & Treas., E. H. Myers; V.-P. & Sec., John H. Myers; 
Gen. Mer., H. M. Stauffer.—V. 92, p. 187; V. 101, p. 212, 2145; V. 102 
pv. 153, 1249, 1540, 1625, 2077. 


— —— 


MAUCH CHUNK & LEHIGHTON TRANSIT CO. 


ORGANIZATION Organized in 1919 as successor to the Carbon 
Transit Co. (for history see “Electric Railway’ Suppleme nt of March 29 
1919) sold at foreclosure on Jan. 20 1919 Vv 108 p. 377. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road Comprises 12 4% miles of track: 10 cars Owns about 425 
acres of real estate, including 75 acres on “Flagstaff Heights.” 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Commo $150,000 ae a seause $150,000 aeeeeeneed 
Pref I i a ro 7% 5 | ae ee 
40) bonds $1 50.000 . 1919 6% M-S 70,300 1959 
Carbon Transit Co Ist mtge| 1908 52 F-A 150,000 Aug 1 1933 

$150.000($ 10043500) 2.c*tf Int. at Mauch C hunk Trust Co., trustee. 

jonds .— First 5s of the Carbon Transit Co. arec able at 105 and interest 
on any interest date 

FARNINGS For calendar years 

Years ended Dec. 31 24 192 1922 
Gro $5 G16 S53 2 $62,917 
Net after taxes 1.555 21 def3 957 

OFFICERS Pres Verne M. Wolff; V.-P. & Gen. Mer . H. T. Ely; 
Sec. & Treas., H Pobst V. 118, p. 1520; V. 119, p. 2179 


—_—-—— 


LEWISBURG MILTON & WATSONTOWN PASS. RY. 


ORGANIZATION .—Chartered Sept. 3 1897 In 1910 Whittaker & 
Diehl) of Harrisburg purchased control from the Railways Company General 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road 190 miles of track between points named in title 12 over- 
head operation cars, 2 storage battery cars run from Montandon to Mifflin- 
burg Under contract with Pennsylvania RR., the Lewisburg Milton & 
Watsontown Pass. R izreed to install storage-battery cars on some 11 
miles of track between Montandon and Mifflinburg. and t perate a line 
in conjunction with stea use of that section of road. connecting with 
present trolley line at East Lewisburg. 

STOCK AND BONDS— _ Date Interest. Outstanding Maturity. 
Stock $150,000 . alll idee ken di nas re ne $150. 0990 ae 
First mortgage $300,000 gold| 1910 5 #2 F-A 175.000 Feb l 1940 

($500) ——— é c*\ Int it Land Title & Tr. Co Oe teagalft Fh og 

Bonds Remaining bonds can only be issued for improvements and ex- 
tensions at 80% of cost Subject to call as 4 whole on any int. date at par 

EARNINGS.—For 12 months ending Dec. 31 1922. gross, $56.584; net, 
fter taxes, 39.633 In 1921, gross, 359.063 net il r taxes, $3.437. 

OFFICERS Pres., John F. Whittaker; V -P., L. G. Brown: Sec. & 
Treas., D. L. Diehl: Asst. Sec. & Treas., W. B. Rankin.—V 90. p. 1363 

—- = 
MONTOURSVILLE PASSE scageeged ecw paige 

The company closed operation sof Au 51 192 and in Apr. 1925 we 
were advis that the comy s in the process of dissolutior For 
history see Public Utility Compendui f Nov. 1 1924 


—-——_ 


PENNSYLVANIA-NEW JERSEY RAILWAY CO. 


Controlled by the Bucks County Sy 





ndicate,. 


Default—Sale, &« The co having defaulted in the payment of int. due 
July 1 1924 on its lst mtge. 6 bonds, the property is to be sold at auction 
Nov. 17 1924 V. 119, p. 1845 

ORGANIZATION his was formerly the Bucks County Interurban 
Ry., but corporate tit le changed under date of May 15 1917 to Pennsyl- 
vania- New Jersey y. Co The Bucks County Interurban was ncorpor 
ated May 13 1913 in Penna. as a consolidation of the Bucks County Electric 
Ry.. Trenton New Hop & Lambertville St. Ry Yardley Morrisville & 
Trenton St. Ry. and Newtown & Yardsley St. Ry. V. 96, p. 1555 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


Operates 23.82 miles extending from terminal in Trenton through Morris- 


ville and Yardley, Pa., to New Hope, Pa., and Lambertville, N. J., from 
Yardley to Newtown. Service between Yardley and Lambertville and 
| between Yardley and Newtown was discontinued Sept. 21 1924 Has 





trackage rights over Trenton City bridge and tracks of Trenton-Princeton 
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present electric 


ICK AND BONDS— 
Common $500 .000 (85 


ist mtge bonds $500,t 


SLATS BELT TRANSIT co. 


ointed receiver fo 
receiver was auth. to issue $21,000 receiver's ctfs. 
Reorganization Proposed.—See 


ORGANIZATION Name changed 


y leased to Lehigh Valley T 
: owing to de ae in payment of rental 


6 nalnaeinamaeen cars. , 

nas, h lade! 

ue. Do. Ne w Yor 
STOCK AND BONDS— 

tock $360,000 5 

J 130, 

P. Wilbur Tr. Co.,S8o. 

I 

Wilbur pie oO ‘0. 


$ 52 
($500 & $1,000 c*tf ‘Int atthe E 


, $500 & $) 000 


. bonds is in default. 
}.—Year ending Dec. 1922, gross, —— 
net, a taxes 


NORTHERN CAMBRIA RAILWAY CO. 


FAIRMOUNT PARK TRANSIT co. 


. in Delaware in Sept 

insportation Co 

ganization outlined In thie publication of Sept. 29 
2 for bistory see ‘EF 

subject te $750,000 let M 


1916 a8 euccessor to 
accordance with plan of ceor- 
a The assete of the 
"* for Sept. 1918) were purchased 


ORGANIZATION. 
the Fairmount k T 


Commission expir 
Miles of track operated, 


1KS AND BONDS— 
Stock common ($10) 
Stock preferred (310) 
First mortgage $750,000 gok d\ 

oo e*ntf) Girard Trust Co.., 
bonds are callable at 195 and int. 


“7 686 

750.090 Apeil l 1933 
a Philadelphia, Trustee. 
Bids. —Vat mtge 


ponds to draw torerest for tne fund 


RE PORT. —For 12 mos. ending Dec. nei 


PHILADELPHIA & WEST CHESTER TRACTION CO. 


ORGANIZAT! nartered in Pennsylvania oo April 24 1895. 
it has no bonds 
gz stock ($400,000 at : 
‘and organization exper 4 

(which it also controls) at 5% 
im for sal artes and — ation —— 


the P hi ladetph 4 ‘ & "Gi arte 
and $500 per anno 


Tr: nsportat ion Go. 


1K oy acted «A 
Stock $1,400,000 
Mtge bonds $1,000 000 ‘gold 


Outstanding. Last die. 


r l 000 000 Jan 
0 at West End Trust (‘0 
Phila & Gar Ist M $3,000.00 ° 


RE PORT —Year endi ng € Dee 


INTER- STATE RAILWAYS. 
ORGANIZATION. 
Is empowered to purchase, : : 
light and power, 


develop and construct 
and gas companies 

In Dec. 1902 2 obt ained control of the U nite d P ower & Transportation Co. 
through purchase of the outstanding $3.! 


street railw: ay. s, 


593,750) capital stock, on a basis | 471, 563; V. 114, p. 411, 628; V. 116, p. 517, 722, 2132 Pilz. p. 2111. 





of $75 for each $25 share, payable in collateral trust bonds. $3,592,200 of 
this stock was exchanged for bonds on this basis. 

Leases of Controlled Properties.—The leasing of the underlying companies 
was consummated in 1910 upon s: atis factory terms. ‘The subsidiaries are in 
four groups, Wilkes-Barre, Reading, Trenton and Wilmington. The 
Wilkes-Barre Rys. Co., the Reading Transit Co. (succeeded by Reading 
ae insit & Light Co. in March 1913, control of which was acquired by East- 

rn Power & Light Corp.), the Trenton & Mercer County Traction Corp., 
th e Southern Pennsylvania Traction and the Wilmington & Phil delphia 
Traction Co. were formed to take over the various properties. V. 91, 
1512; V. 92, p. 261. Statements for these companies will be found else- 
where in this publication 

The aggregate annual income under the above leases is as follows (but see 
remarks below 


|) $818,542!1916 and thereafter annu- : 
1925 : scones GaooLe ee _...$830,000 
Fized Charges to Be Paid Out of Above Rental Plus Any Other Income. 
Int. on 4s Tazes. Total. 
Inter-State Railways_. x$274,640 $7 432 $282,072 
United Power & Transportation ‘ x229,860 3,297 233,157 
Total... : $504,500 $10,729 $515,229 
Note.—The above figures do not include the Federal income tax, which 


must be added thereto. x Includes interest on 4s held in treasury as in- 
vestments. 

Default in Rental, &c.—Divs. on pref. stock were passed from 1918 until 
July 1 1924 due to the failure of the Trenton & Mercer County Treation Co. 
to pay its rentals, due to increased operating expenses. On July 1 1924. 
however, the accumulated divs. of 42°, were paid 


whedon AND BONDS— Date. Interest. Outstanding. Maturity. 
Ce 1 $385.000 shs (ne par 50.000 shs, See text 
‘oll teri il trust gold $10,781, 1903 4aF-A £9,470,000 Feb 1 1943 
250 c*/Int. at Real Est. Title Ins. & Tr., Phila. ,trus. 
Stock Common stock was po e ¥ on the Philadelphia Stock Exchange in 
April 1903. V.92, p. 1243; V p. 104. Preferred stock redeemed and 
canceled. See V. 119, p 304. 42 5. Jancellation of common stock in 
treasury, see V. 119, p. 1281. 
Bonds.—Are dated Feb. 1 1903 and are secured by deposit of United 


Power & Transportation stock. They bear 3% interest the firsr year, 344% 
the second and 4% the third and subseque nt years. Denominations $100, 
$500 and $1,000. Are subject ~N all at 105 and int. on 30 days’ notice. 


Dividends Initial div. on pref.—3°%—prid July 1913: same rate semi- 
innually to and inel. July 1 17 Jan. 1918 div. passed None until 
July 1 1924, when accumulated divs. of 42° were paid Pref. stock has 
been all redeemed and canceled (except $4,000 On com. an initial div 
of 19 was paid Nov. 11924. In 1925, Feb 1%, On no par com. a cash 
div. of and a stock div. of 1-25 of a share was paid May 1 1925. 

RE POR’ r.—Year ending Jan. 31: 

Fiscal Total Interest Expenses & Preferred Balance, 

Year— Receipts Coll. Trust. Tares Dividends. Surplus. 
1923-24 $325,904 $284,640 $27 .777 ‘ $13,577 
1922-23 $37,271 306,640 17,718 12,913 


OFFICERS Pres., yous A tigg: V.-P., Walter A. Rigg: Treas. and 
Ass't ec T. W. Grooke Jr.: Sec. & Asst. Treas., J. W. Goodwin. Office, 
411 Market St Seman n,N. J. 117, p. 2652; V. 118, p. 2825; V. 119. 
p. 324, 455, 1281, 1624; V. 120, p 330 l I. 


—_—.- —— — 


UNITED POWER & TRANSPORTATION CO. 


ORGANIZATION Incorp. April 20 1899 under New Jersey laws to 
construct, develop and own street railways, power companies, &c., and do 


t general business (V. 68, p. 929). In Dec. 1902 stock was acquired by 
Inter-State Rys. Co., which see above 
On Oct. 1 1924 owned the following stocks and bonds We show also 


the total amounts outstanding of each issue: 
Owned. Total Stock. 


Stocks Shares Shares. 
Delaware County & Philadelphia Electric Ry- - -- - 5,993 6,000 
Lebanon Valley Street Ry. Co pda Sid eaten - 9,992 10,000 
Mercer County Traction Co —_ 975 1,000 
Media Glen Riddle & Rockdale Electric Street Ry- - 163s 1.640 

toxboro Chestnut Hill & Norristown Ry. Co = 4,951 1.968 
Schuylkill Valley Traction Co 9.995 190,000 
Trenton Hamilton & Ewing Traction Co » hee 2,000 
Trenton Pennington & Hopewell Street Ry. Co .. 4,993 5,000 
Trenton Street Ry ee 19,969 20,000 
Wilkes-Barre & Wyoming Valley Traction vimtinn cay Se 50.000 
Wilmington & Chester ‘Traction _.. 39,995 10,000 
Wilmington City E oY -- §,095 5,100 
Wilmington & Grreat V: Turny ike Co 5 O78 1,040 
Vilminzton & Philadelphic Turnpike ‘ 1,035 1,200 
aah wager & Christiana Turnpike Co 644 680 


‘APITALIZATION .—-Stock auth., $3,593,750; shares, $25, full paid In 
Mi: irch 1902 outstanding stock was incre sed from $3,125,000 to $3,593,750 
V. 74. p. 682), the additional shares being sold to stockholders at $35 per 
$25 share 
Ban 1°% coll. trust ctfs. are in two series, which we have marked (a) 
id (b) below. {Stock and bonds listed on Phila. Stock Exchange.] 

1) Under a trust agreement between the United Power & ‘Transporta 
tion Co. and the New York Trust Co., trustee, dated May 1 1899, and ; 
supplemental agreement dated July 26 1917, there are issued 84,927,900 
United Railways gold trust certificates secured by deposit of 19,953 shares 
Trenton St. Ry. Co., 39.993 shares Wilmington & Chester Traction Co., 

O89 shares the Wilmington City Electric Co. and 49,91] shares the Wilkes- 


rre & Wyoming Valley Traction Co. Pursuant to the supplemental 
ta nine ment dated July 26 1917, the amount of outstanding certificates 
ced from $7,918,000 to $4,927,900 by acquisition by the co. and 

Llp se ient cancellation of $2.545.200 thereof through the sale of certain 
pledged as security the refor, as follow 79,991 shares of the United 
Praction Co. of Reading and 35,800 shares of the Edison Elec. Ilum. Co, 


of Lebanon, Pa., which, together with the remaining shares of said cos. 
in the treasury, were sold for a consideration of $1,250,000 par value United 


Kai i rold trust etf and $2,760,000 eash, 4.925 shares of Roxborough 
( t Hill & Norr ywn Ry., 9,975 shares of Schuylkill Val. Trac. Co., 
1.600 shares Media Glen Riddle '& Rockaale Elec. St ty. Co. and 14,992 
hares of Holmesburg Tacony & Frankfort d Electric Ry old under fore 

ire in 1910 and reorganized with no realization on its capital stock) 


ee Frankford Tacony & Holmesbure Ry. below) were also withdrawn from 
ollateral for the trust certificates and are held in company treasury. 
The cash received by the company was invested in United Railways and 


Delaware County Ky. gold trust cert ifics ates Vv. 106. p. 87 
h) $518,600 Delaware County Ry. gold trust tificates under a trus 
greement between the United Power & ‘Transyx rt a (‘o. and the Real 
Estate Title Insurance & Trust Co. of P} dated May 1 1899, and has 
ted with said trust eco. as trustee 5.09023 share Del re County 
Phila R ('o original 1 1e@ SOU8 G50 ibsequentl purchased and can 


celed SISO.450 

The principal of both seri« which are in $100, $500 and 81.000 pieces 
is due at option of holder on July 
July 1 at the option of the United Power & Transportation Co For both 


in gold coin, free of tax, at the office of the Keal Estate Title Insurance 
Trust Co. of Philadelphia, trustee 








1 1949 and thereafter on any Jan. 1 or 


ilso, the semi-annual interest (J. & J.) and the prir cipal are payable 


Dividends On Jan. 20 1900 a dividend of 50c. per share was paid; 


ilso same amount July 16 1900 
Jan. 20, $1; July 10, $1; in 1903, Jan. 20, $1; in 1904, Jan. 16, $2 66: ji 
1905, Jan. 24, $2 39; in 1906, Jan. 26, $3 10; in 1907, Jan. 24, $3 20 
1908, Jan. 30, $3 31; none to July 1911, when $1 10 was paid: in 1912, Jan 


30), 3! 10: July 29, $1 41: in 1913, Jan., $1 79; July, $1 26: in 1914. Jan 
$1 52; July, $1 40; in 1915, Jan., $1 54; July, $1 34: in 1916, Jan., $1 5 


n 1901, Jan. 21, $1: July 10, $1: in 1902: 


July, $1 43; in 1917, Jan., $1 55; July, $1 23; in 1918, Jan., $1 32 July. 


$1 20; in 1919, Jan., 50c.; in 1920, Jan., $1 95: in 1921, Jan., $1 60; in 1922 


Jan., $1 85; in 1923, Jan., $1 94; in 1924, Jan., $2 26. 


REPORT .— From Interest Tazes, Dirs Sur. after 
Cal. Year. Investments. on 4s. &c. Paid Dirs 
[te samesadevesd $589,606 $232,120 $32,252 $324,875 $359 
1922 - a . 560,189 247.656 33,202 278,875 456 


OF FIC ERS. Pres., John A. Rigg; V.-P., Walter A. Rigg: Treas., T. W. 


Grooket Jr.; Sec. & Asst. Treas., J. W. Goodwin; Counsel, a7 M. Frame. 
General offices, 411 Market St , Camden, N. J 2 aan 75: V. 11 
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FRANKFORD TACONY & HOLMESBURG RAILWAY. , /'ss ae coe g D 124 


i , Ha t I) tor J ind Hens Pe 
ty , for the « aor aT at : hy ‘> [¢ ER 
the ‘I , , ‘ +} f bare , } tere j 
. , ~ 921 \ 
f P ] t . 2 
it by ( | I 
: S . ' —_— —_—_ 
: a edi ¢ { the loan of Ja . ae aieienlad 
y | j | ; : - IT . . . Tr . ~ rw .~ 4 
v pecs + : (Ve PITTSBURGH BUTLER & HARMONY CONSOL. RY. 
( (3 [4 j . | en ; . , . 
nem ¢ Tac & POWER CO. 
- » O78 ‘ oe ORGANIZATION.—Incorp. In Delaware. Has acquired $2,745,008 
FI OF OPE IONS AND GHAI OF BUSI , | of the $3,000,000 capital stock of the Pittsb. Har. Butler & Newcastle Ry 
' =O llr a i ) of track betwoen tg )., & f : tal stock of the P burgh Mar sutier 
‘ " : if, * ; es ' ‘ ) j ) ‘ f the 3.285 rs 7 . . f the Nortb 
| ay “ ; I , Mer irgh Realty Cx 4 the canital stock of Ohio Harmony Elec Co 
: ; Harm my Real y Co j larmo ys wt Line Motor Trar sportation Co 
() i Co in March 1929 an announ ment was made of a profit-sharing pian by 
er » ‘ 4 mrmancart . : a! ‘ Le) ") i bye eta le | ‘ } swreel t for 
be 4 7 : f ae y aRe he benefit of the co's employees V 110,p 1416 
be Were | j Ju e 1924 a. 119, p. 74 . -~ r t STOCK Date Interest. Outstanding Maturity 
‘ 1 ive t a , . uw payl it ‘ m $4.500,000__..__-_- Ne eS $4,5 MO St 
Inter ‘ Ju ] 24d ed \ ss } Preferred 32.000 000 ebeies gc Wo? Tipe 
roc) ) BOND jale Ii 7) Mi y —* waar ese “<2 se6ees - . 
$50 s OFFICERS.—Pres., David I. McCahill; V.-P. & Gen. Mar.. H. Ethe 
| ’ 0) J-J j Ir | ar ; 974: \ { ‘ y 20, p. 70 


Bonds.—Remaining $100 b re re for extensions and bet 1) PITTSBURGH MARS & BUTLER RY. 


Bonds are not su O Ca rh t Pon Phila. St ORGANIZATION .—Suces » the P irgh & Butler St. Ry., the 
Excl Vv. 93, p. 10 nterurban division of the Pittsburgh & Butler Ry., which was sold at fore 
] g Gro Bu ¢ i r { ) 
( } I ] Intere I 
j < } } S/] Al) CAPI L\LIZ | ) LD r 
1u ty io iv a) 20,000 » , r ( r , St 
OFFICER Dr Wy AE hte \ Pp , 1 ; . , ’ le for - ‘ t ; ® tlar ( ‘ I 
Tr faent Mt. Vord V.111. p. 1752: V ip ); V. 114, p. 1407; | © © r 
V. 118, p. $4; V. 119, p. 74; V. 120, p. 453, 702, 1585 KARNING I r ye 

a >M I I 1924 192 ; 


TRENTON BRISTOL & PHILADELPHIA STREET RY. |S.) °sfice taxes and interest $357,655  $392.229 $388.59 


ORGANIZATION Incorp Ina. OFFICERS Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Ce 
& ‘Trenton, sold at foreck pach fy bln above V. 105, p. 998: V. 106, p. 1578, 2346. 
V. 89. p. 349, 780. For distribu if f new company b 


comenitsee to te ee ee 2) PITTSBURGH HARMONY BUTLER & NEW CASTLE RY. CO. 
yeu 1Y15 ‘ ) p 144 . ; ; 

FIELD OF OPERATIONS AND CHARACTER OF BUSINES ORGANIZATION.—Is 4 consolidation in 1906 of several small com- 
Ow! and operat 17 : ' pdiond Port : to M panies Owns all the cap. stock of the Harmony Elec. Co. and the Elwood- 
Rails, 60 and 9O-lb. girder é 1.8 yt : i ger Koppel Bridge Co In Feb. 1910 authorized stock was increased from 


Cal 1 freight car, 2 WO! Ww pow 2 One! nd 1 generator, $3,000,000 to $3,500,000 Pit gjutier & Harmony Oonsol. Ry. & Pow 

100 w. cap t jo. owns $2,745,000 of the cap. stock 
SPOCK AND BONDS Date Intere Outstanding Maturity 

Stock ($50 $410,800 FIELD OF OPERATIONS AND CHARA ER OF BUSINESS 

Ist mtge $750,000 ($1,0 »>ZgM 113.800 Mar 1 1943 | Oper f ? f tr f itt rel rd, f ns ¢ y 
500 and $100) e@ crf | yn ‘I t Co, of Md Balt rrust« Har i} od Ci vy ( vith a unch fr Ev Citys 
Remaining bone rer ed for corporat p ) Su t to « | 0 Bu r Enters P irul r ti tra of | irgh K “ 

is whole on art int. dat at | , nd | ‘ cin fund (oO ‘) Lex , | in ¢ ‘ , i i Cit 
EARNINGS For years ending D s1 » Beaver | Is, ¢ 


wee Gross Net Tax Interest Deprec. Surplus. | gee as ; a 
9 4 $55 612 $8,945 $2,600 $24,559 «$1,670 def.$19,884 STOCK AND BONDS— Date. Interest Outstanding M aturtly 
ry} : HN) Stock $3,500,000 _~ : : $3,000 ,000 


4 ‘| > ' ei. Gel } 5 Ww Se eee seR -~ soe heared et nt >> >>> nha ted 9 rt. 
1922 90,516 22,104 $6400 24 x1 .670 def.7.5 lat mtge $3,500,000 gold! 1906 54¢J-D 2,900,000 June 1 1936 
1921 106.159 33.415 5,270 24,996 5,280 def.2:13] $1,000) -........._.c*tf\ Int. at Unior Trust Co., Pittsburgh, Trustee 

x a ; CER on Ist “tir ; DOnaS Mart ote Bett: © Bonds.—The $600,000 unissued are reserved for future extensions 
4) ( Zit t i in on tou won c \ 


Treas., W. KE. 1 G Mur., M. J. i Bristol, Pa.—V. 190, p. 1594 EARNINGS.—For 12 months ended Dec. 31: 
V. 101, p. 1975; V. 104, p. 766; V. 110, p. 466; V. 112, p. 1284 ( r Year 1924 1923 192 


—_— -—_ - ‘ 954.470 $1,029,168 $1 .9010.06 
PHILADELPHIA RAILWAYS CO. Net, after taxes and interest 29,464 1,351 12,548 
ORGANIZATION .—Incorporated In Pennsylvania on May 13 1911 a OF FICERS.—Same as Pitts. Butler & Harmony Consol. Ry. & Pow. Co. 
successor to the Southwestern Street K old at foreclosure April 21 1911 Lbove V. 107, p. 2377; V. 108, p. 2529; V. 109, p 1; V 2, p. 2306 
V. 92, p. 1375 ; : aoa ee es ¥ ‘ 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 4 
trolle road Ow! nd operate ] I ‘ of tr k wit mn oiiy t of Phila —_——— 
delphi Also operates branch of Chester & |] Ry Co. from Bow 


Creek to Essington, 3 Gauge, 5 ft. 2)4 in SCRANTON & WILKES-BARRE TRACTION CORP. 


SToct ANI) BOND Dat Inter t Outstandine Maturity 


Stoclh S400 OOO S50 Dat ‘) ORGANIZA TLON lncory in Virw izin i¥viljo a s r soizatior pel 
Ist mtze $400,000 g ld ($500 1911 52 M-N 15 100,000 M 15 1941 vlan \ . p. 1701 fth LACK x W i. Valle Rapid lransit Co sold 
ind &1.000 c*tef itr t Re Est. Tit. Ins. & Tr., I t., Tru at foreciosurt which « i pwned all the s rit if the Lackawanna 
Bor re red. on any int. date t 105 and int & Wyoming Valley RA., th . anton & Northeaster RR., the Lacka- 
KARNINGS G ‘ Vel Inter t A By f Surplus or wanna Tunnel ¢ the Ce 4 Vallev RR and th Wilkes-Barre RR 
Ca yea Ine l tior i) t Chese latter five companies were merged into tt Lack. & Wyom. Valley 
x1918 120 SHA5 . 992 $6,458 def.$31,805 | RR. Co. (the operating « y) with $2.1 YK) stock and $5,000,000 
1017 147.0% 25.4400 24,024 Oe def.1.245 ponds, all of whict owned the Scrar 1 & Wik isarre Trac. Corp 
1916 122,451 0,866 25,046 4,000 sur .220 and deposited under that ynpany's refunding mtz subject to $888,000 
x No later published L. & W ’. Rapid [Transit ) yn Phe Railroad ¢ owns all the 
OFFICERS ‘ ey \ | | { : Aly stock of the Lack. & Wy V Pow ) 1’ ‘ Ss perpetual. 
reo | Ch | W r Jr \ } \ | : 


i * 


PHILADELPHIA & WESTERN RAILWAY CoO. i godt ith 90. aod olan 









IZA ION rp. J ! ) Lue ; : . 

c t mi phia WV f RR. C I ; fe l 

I ‘ dies rkded by Id Bb. 8 h& ¢ Philadelphia and N } le et i Ser iv . : —. 
2 ne! the capit t iti . a t Co ‘ } il f r 1 tor pre r t i rie fr 

road ct ! Lehigh \ ra t h id lelnhia & W " lew ‘ rr htandp rt , F roads 
1, and th tir capital st k of th rh | N Western Hom enteri f cite 

Owners’ Association and tt Main Line Transfer (Ce In Sept. 1922 the co.’s auth tpital stock was increased from $2,500,006 

riONS AND CHARACTER OF BUSINESS to $5,000,000. Compare V. 115, p. 1211. 





r } ‘ ee ee ee ee. 








69th Mart sts ’ lad ipl ind with Pen Ri. mair in it Straf- 
ford Sta An xtension tro Villa Nova into N ristown was placed in 
operati on Aug. 26 1912 On Dee. 1912 connection was made with th “\ ba re ~ 4 4 > ANF 
ra on A aa"on We {Sto tetanic ord, Bacon & Davis 
(‘o. and a through service established between Al town and Philadelphia 9 e-~ ; ~ ‘ 
Total t ks, 38,10 miles; gauge, 41t.,5 in So-lb 111; 26 pa nger cars, 
2 expr ind 3 flat cars, 1 snow plow; total, 31 Ancorpor 1f¢d 
In 1918 entered into a 10-year contract with the Counties G : Elec 
(Co 1 itesidiar f th United Gas Impt (o u ier which the la ip 
plies the company with all its power * a - Ae 
ta ameel, eseeailinn, Sheth Engineers 
Com 4.000.000 (350 , . $4,000,000 . ~ 
Pref $2,000,000 5°) cum fror 
Jan 1 1916 ($50 Q-J 2,000,000 Apr °25, 14 


First mortgage $4.000,000/ 1910, 5.8 9F go Se toioe: eres DESIGN & CONSTRUCTION 


P} 
B. Smith Co.. Phil 
















, idelph 
The com. & pref. stocks were listed on the Phila. Stk. Exch. in May 1917. | of 
Bond Of re 1ining bonds $370,000 are in treasury subject t call . 

at 10244 and interest on any interest date on 60 days’ notic Hydro-electric Developments 
Dividends First dividend on preferred stock—1'4¢ % paid April 15 : 

1916, Same rate quar riy since ‘ - ) _ YI. . 
actacne. ates gaces eniion Whe:’ 00 Steam Power Plants 
Calendar Year 1024 1923 1922 1921. j 

Operating revenue : $895.943 SS70.854 $825,459 $812,240 > 

Operating expenses 179.828 178.354 10.51% 1S 647 New y ork 
Net operating income S416.115 $392 500 $384,942 $395.593 


Interest & tax accruals x16* O21. 166.008 163,626 166.201 Philadelphia 


soem | 
| &, 

Net income. $248,081 $296,492 $221.316 $159,392 | . y 
Federal taxes 22.100 20,500 19.800 14,780 | bad Chicago 
Preferred dividends( 5‘; 100.000 100.000 100.000 100.000 | : _ . ; 

a San Francisco 

Balance, surplus $125.98] $105.992 $101,516 $44.612 

x Interest on bonds in 1924 amounted to $131,500; tax accruals, $32,500; 
hire of equipment, $177; amortization of discount on funded debt, $2,384. 
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. CK AND BONDS— Date Interest Outstanding Maturtiy cost of rebuilding borough track th heavier rail, in concrete and lump 
te nmon REE ee A ae eo - . RS Pe $2.4 10.0 Ww) - x = | l r yments to borough for ner inent ase from paving hblivations 
© . oe - ~~---~- 7 as See text 990.500 See text | fir payment having ! ’ le in Ju ; A! t iwc ‘ f com 
4 re trust 1991 5 783,000 Aug 1 195) | r ‘ wooder rid witt ructure d |! reciation 
’ rol I : *tf\l at G an rrust ¢ 1 N.Y tru e ir r led per ri‘ e After cred i r bonds 
. x w } 31.700 5 r ‘ 1 
ns *tf Gua liy ir m o New y F tr ; OFFICERS Pry a © s R. Coaoke Ir V.-P 4 M. Holding: Sec. 
rus j j 114 Hg ( _ 4 Ww) 4 19O%4 . . 4 - > 
$1.000.( : whee Ae Rh | Phos. L. Hod \ ». 458, 2649 
is wR . . = = —_—- <— 
' ‘ ; TH V I] i P i L If ’ ‘ y 4 »PO 2 A'l N. 
r () \ | \ ) | | ] () i } ot to 
' 1 ‘ Ro 1 r | I} Wi 
‘ = } ( 5 J | Il 
\ | ( 
~ i f ( 
¢ f th & H 
’ ! ! ! l ) ’ ) ) 1A \ NI 
’ t { 
r i ( 
D. 1 1924 | but wut %24.000 of t i r ITALIZATIO ho 0.000 ied 
vet 4. \ ve ‘ ‘ ith the « feature s gf gre | i t " | > 1.000 rh pre- 
i e ¢ it ¢ r i 7 int } ) 1 ) ) | oO sp Tan ] ] yo? out o ‘ ne- 
ace ‘ j rst ee tior 
ant ‘ 4 ‘ i red h . ’ 
he ; “¢ ne : A I ' I ( Ch rr perat i for th irst x onth of 
Dirider - , ~ , , é ) (1 190 Wil 3-Barre Ra Co " or the 
ing ' ' ~ 4 : . ~ d ‘. ; - 0 i b I i 4 I Kia vay Corp th onsolidated 
= l I j i i f i re€ } » 
tT: i ) Ss 
} ( 
KARNINGS.—Years ending Dec. 3] | aie sen tL, we _ a 
Cai Operat ng Othe Tr Ezp. & Bond Pref. Balar e ( : ote < by = ° ee it 
Vear— I nrome Hold .Co Tares Interest Dire Surplus Dp in expenses j r dey tion reserve 1.6 0D 
424 $416,348 $369 $18,176 $204,812 $69,239 $124,490 Net oF ting revenu $548 397 
123 -.. 402,434 US4 945 205 ,562 66 ) 165.426 | Tas 110,302 
1922 ... 410,189 046 15.046 906.312 63,329 12¢ 148 | Operating income $738,094 
192i ... 430,431 371 12,797 207 ,063 59 ,93t 151,00 N operating incom ~ 9,296 
OFFICERS Pre v1 CM, Sproul: Chairman Exec: Com Frank k Gross inco $747 302 
Ford V -P W.H Lippincott; V.-P. & Sec S.C. Stivers: Treas., F. W Rent for | iroa 621.807 
Ports. —-V. 98, D. 1158, 1246, 1539; V. 101, 1190; V. 105, p. 910, 1309. | Interest on unfunded del 24,680 
2094; V. 115, p. 1211 a 7 ; 
silica ‘ i! $100,833 
i ‘ ‘. OFFICERS Pr , Abram G. N itt: V.-Pre & Gen. Mer., Wm. 8. 
SHAMOKIN & MT. C ARMEL TRANSIT CO. | Bell: Sec. & Tr C.W. 1 ock. 
ORGANIZATION .—Is a consolidation tn July 1906 of the Shamokin & r 4a- > 
x2 I l ‘ d ; ham | 1. WILKES-BARRE RAILWAYS CO 
Cs . ect ie and ‘ A & Cantata Biase eo . - > s : 
Mt. pacene Electric Ry. and the Ashland & Oentralia Electric Ry. V. 83 | ORGANIZATION | rp. No ; 1909. Formerly leased the Wilkes- 
v <! : | ] ‘ W ) \ T (‘o. f SO0 rom J 1 1910 at rental of 
Fit D OF « LATIONS AND CHARACTER OF BUSINESS i § f the Ist ren £100 two intil the maximum 
Onperat f ‘ i nd s . ) ) ob t +} f 7 taxes. &c., of 
Vaiual " ir April 1971 the Penn P.-s » valuation y ; ff July 11924 ( ied to The Wilkes- 
ofthe co.'s ties at $1,300,000 V.112 ( 
ro K ANI) NDS De Interest Maturtty Ca PA IZATION suth stoc! $1. yO: I ed $900,000. 
mon $70 0 ail 4 1 KAI INGS For cal ir 1923, gro 32 482.16 net, after oper. 
Pref $ wy OM ; n-cum 2 Be J ptt ‘ ] , ; OXI t eprec renta ‘ I $93 817 In | r F $2 267 309, 
New mortgage $600,000 O08 5 415.000 1936 — t, al Se Sxp. & vax t before f tals ms eo “ec , In 1921, 
Penn. Co. for Ins.onL.& G Phila rust | &T : A? net, alter oper. exp.. renta taxes, & DIL sO). 
EARKNINGS.—For year ending Dec. 31 1923, gro “s3 ath om | Orn 3.—Pres., F. M. Kirby; V.-P., A. G. Nesbitt; Sec. & Treas., 
after taxes, bond int., &c., $51,868. In 1922, gross, $242,468: net, after | C-,W¥-,Layeock: VP. & Gen. Mgr., Wm. 8. Bell.—V. 92, p. 957; V 103, 
taxes. 3 12 pas : ict nt tihng - | p. 2343: V. 107, p. 1102; V. 111, p. 1662; V. 112, p. 1400; V. 115, p. 2380. 
OFFICERS.—Pres. & Gen. Mer.. Wm. Kiefer. Mt. Carmel. Pa.: Sec.. | WILKES-BARRE & WYOMING VALLEY TRACTION.—The 
1. D. MeCe i: Tre re Kiefer. Mt. Carme , 1 106. pn. 2650: | United Power & Trans. owns 49,992 out of the 50.000 shares of stock. 
aril A y i dD. } « ~~ £ 
¥. 112, p , 5 V. 118, p. 665 / is leased to the Wilkes-Barre Ry. Cory (see above). V. 89, 
—— —- p. lowe 
| SGANIZAT N. neor . - eb. 9 1891: controls street railws 
, — AY = . ORGANIZATIO Incorporated Feb mn r ay 
WARREN & JAMESTOWN STREE r RAIL WAY Es. 1 tir ithe Wyoming Valley, Pa extending from Wilkes-Barre to Duryea 
Control In Mar 1 {the Venango P He Service ( rp controlled b } and ‘ ticoke on east side of Susquehanna River and Pittston and Ply- 
Pennsvyivania J lectr ( r ace red control! of the company \ 118 yj ite th on W t side In Dee. 1902 made collateral trust mtge. for $2 19 ,0u0 
p. 1775. Ce pare V. 118, p. 1393 ak DSi ali . | to purchase stock of the Wilkes-Barre Dallas & Harvey's Lake Ry. Co. and 
| other purposes On July 1 1904 leased the Plymouth & Larksville Street 
m rr ’ . ; } . N + — 
~*~ | GAN V7.8 TION Ines p In N. ¥ nd Penna ind con olidated | R for 999 vears at 6 on $75,000 stk. and int. on $75.000 5% bonds. 
; 10 15 19 oe i te right « a y ex pt in Jamestown, where co TOCK AND BONDS Date Interest Outstanding. Maturity. 
s a 50 f i r ne ‘ nd or 4 miles of public right of way, for which | stock (par $100) $5,000,000—all but 8 shares owned by Un. P. & snr * 
perpetual franchises are hel | Ist mtge $1,500,000 gold/ 1891 72 A-O $1,500,000 April 1 1931 
FIELD OF OPER ATIONS AND CHARACTER OF BUSINESS | $1,000 c*\Interest at Provident Life & Tr. Co., Phila. 
Iperates 21% miles track from Warren Pa., to Jamestown, N y. i ce iteral trust and mortgage 1895 6 z J-J 245,000 Jan 1 1935 
Enters Warren over tr act sof Warren Street Ry. Does an express business | $325.000 gold Int. at Anthracite Sav. +. , Wilkesbarre, Tr 
Standard gaug 70-lb. rails. 6 cars. | Collateral trust and mtge gs 1902 6 2 J- uc 239,000 Dee 15 1932 
odie aoe pntin ($31,000) $250,000 c*)\Int.at Real Est.,Title,Ins.& Tr.Co.,Phila.,Tr 
STO ND BOND . > Tes standir , = ° — 
mh. r : LY A BOK Ds Date. Interest. Outs yes faturtty. | i'nderlying Bonds on Roads Purchased 
OrKk 32 ) s ( - $2 f e text . : CQ, sand “ cor ‘ ‘ 
First mortgage $300,000 1904 5 J-J “300,000 July 1 1934 | bas ~ overs : B = va wees on eee omy 2 Saas 
- « b a . 4 suaranteet nds 
Interest at Warren (Pa.) Trust C Trustee . , v ee ‘ 
’d mtge gold bonds 1918 rt ; ; 100.000 I; n 1 1928 Wi kes-Barre & Kingston : -A 90.000 Aug 1 1928 
"Dividends In 1998. 4%; in 1909, 8%: in 1910, 8% 1911 J re Wilkes-Barre & Bast Side Ry oy ., 150.000 See(z)below 
in 10] , Dec or 1 14 J | 1% n 101 RO) 7 ‘soi r n16, 6° Bonds The Wilkes-Barre & Wyo. Vall. Trac. Ist M. bonds were 
Et Bue thy By ‘1919 in Ok Gen talk: Sole 1019. | i" orivinally 58 and matured April 1 1921, but have been extended for 10 years 
$e. OV Yone ) i when 3% aS paid: July ” 
a 6%. In 1921, J 


< April 1 1926 and at par thereafter V. 112, p. 1400. 
EARNINGS For years peng ae Dec. 31: 


| 
' 
3 n re } . ‘ ‘ 1 ‘ , 
; t t 7 Are call. as a whole on any int. date at 102 and iat. prior to 
bse 2: July, 3%. In 1922, Jan... 3%. r ’ r 
| Interest on the Wilkes-Barre & Kingston bonds reduced to 5% in Aug. 


Year - Gross Net Int.&%Taz Rents .c&c. Dirs 4% Sur .or Def 1903 and bonds extended to Aug. 1 1918 and again to Aug. 1 1928 at 5%. 

1920 _...$183,340 $10,547 $29,701 $2,932 $12.000 def.$4.086 | Int. on the Wilkes-Barre & Suburban bonds reduced in 1903 to 4% and 

1919 _-. 59,474 40,091 27 305 2.865 12.000 def.2.080 | bonds extended to July 1 1918; were again extended, this time to July 1 
TRICE RS res Siggine 4 , » Gan ame reste 1 1911S. at 5%. . 

PP had Y - Tre as & Bape i. A py te “all L peed v.86 rhe Wilkes-Barre & Wyoming Valley coll. tr. bonds of 1895 were originally 

p. 482; V. 118. p. 13 3. 1775. . .. ee “5 ° ‘ | 5s and matured Jan. 1 1925, but have been extended for 10 years to Jan. 1 


1945 at 6°%. Extended bonds are call. on 60 days’ notice at 102 and int. 
on any int. date prior to July 1 1926, and at par on July | 1926, or on any 


THE WEST CHESTER STREET RAILWAY CO. | int. date thereafter. Free from Pennsylvania State tax of 4 mills. V. 120, 


p x4 


—- — | 


Control It was announced In May 1923 that Kelly, Cooke & Co | he Wilkes-Barre & Wyoming Valley coll. trust bonds of 1902 were 
engineers, had acquired control oftheco. V.116, p. 2008 } originally 5s and mature d Dec. 15 1922, but were extended for 10 years to 
ORGANIZA’ ri Incorporated in Pennsylvania Aug. 4 1890. Owns | Dec. 1 1932 at 6%. Extended bonds are callable as a whole on any int, 
the Chester Vall , lectric Light. Heat & Power Co. and the Coateavill date on 60 days notice sf 102 and int. prior to June 15 1926; and at par and 
Electric Light, Heat & Power Co. In July 1924 acquired the Coatesville | ' it. on June 15 1926 or on any int. date thereafter. V. 115, p. 2380. 
Trolley Road Co. V. 119. p. 458 Also owns the Peoples Transportation COMPANIES CONTROLLED IN SYSTEM The following table 
‘orp , operating motor buses between various communities in Chester and shows the several companies operated, their mileage, capital stock, and the 
Delaware counties, Pa. and Wilmington, Del Franchises perpetual amount of it owned by the Traction company, their debt, and finally the 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS | renta payable under 999-y« ir lease; 6 her I i ining 6 / on the outstand- 
Owns and operates interurban lines from West Chester to Downington | !" r capi l stock and $1 meaning a nominal rental, the company having 
and (Coatesville and Kennet Square. Pa Has purchased an existing railw only @ nO linal existence ——— ee . 
line from Kennett Square to Avondale and West Grove to operate as an Ni e of Company Miles Issued Owned Deht. Rental 
x ' yf r-K ni ‘ 8 ] re Di si a. rh ‘ xter ' Coal e Passenger | WAY 7 EF $62,400 $3¢ ava) None 6% 
$20 000 ' ‘by the West Chester St. Ry. Co. (V_ 119. p. 2649), | Nanticoke Street Railway 11:99 ~ 6.000 ~ 6.000 None $i 
. . . ! I 4) \ " kt bau l ”) 13 ") $65,000 $1 
sidings. &c 15 | Pj ; P. Vv. St. Ry 1.49 1 yo 12.000 None $1 
( 2 Ra 70-lb. T 1435,% ] ) Pittston Street ¢ r 7 » 200,000 200,000 $1 
4 fey Dee age og Perk REE 6 75,000 75,000 6% 
- . : , ‘ ’ h Street | : §.28 12.f ) 12.000 None $1 
r : . . I DD Vi t Vi on ’ ri R Co 14 ) } OO None $1 
4TOC} \ D BONDS.— Date Interest Outstand Maturity Zz | | re & | i¢ Js 150.000 150,000 *150,000 $1 
= k . $1 .f ) } VW \ | s. 5 Ky ~ } ] ) 9 ) 90 000 6% 
is > $ 1902 ge F-A i " Lug \ » & Pla R | ) 1000 a4 ) 218.000 $1 
go a e*tf In at West End Trust Co., P? " trustes ». & ) " | ] j 100.000 93, 500 10.000 6% 
‘ 4 " Or , e nO . » Dd Har I 14.68 000 193.750 150,000 (a) 
acct P and car ' F 9 fu \ Ibar c \ 1/7 54 ) 92 450 - = = 6% 
. . ‘ ; to purchas and 4 at the = wire St eptes ; ye ; , _—s FUSS OF 1500. 
. , = tan \ , : ’ = | ‘ oO n ’ ‘ I i -: - ; 
| i ous . , ' @ isi in th 86 a lependent upon ear V. 120, p. 89 
, : - 5 3 a (a WILKE: 5S-BARRE DALLAS & HARVEY'S LAKE RY.—The 
I ; y tay dD r } V ! ) Valle = t ( ov i th ets c 
, : = ; > - 4 e279 ORGANIZ TIO . reorganizatio ISOS. p p V. 665, p. 1190, 
‘ = c ‘ . of tf W ‘ = fT rthern Kl ‘ ) f sept 1SOS 
, Ant 24 FIELD OF OP \TIONS AND CHARACTER OF BUSINESS.— 
2 - er nmoad, part co tructs was completed t ly equipped by new 
= ‘ ¢ ) - : - compat iro Luz if Pa., there contr { y with Vi es-Barre & W yoming 
S : z { ae : " ‘ aof Vali Tr tion to Har s I < Pa 14.65 
rs e , cl: i 68.118 y ) 14,082 4 O5¢ STOCK AND BONDS Date Interest Oul tanding. a ity 
, Stock $200.000 (3 All stox ow iby W.-B. & W. Val. Trac. 
Exclusive of net income from lease of light and power properties | Ist mortgage $150,000 gold/ 1898 -M-S — $150,000 Sept 15 1928 
b Exe ‘ f . f Motor ¢ hs ‘ es! j j 1923 and ($500) parikindnted c* |Int. at An hracite Sav. bk., Wilkesb., Trus 
r dt ry comp y c) r y extn ‘ 117-1923 include V oY, Dp. 133 
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MARYLAND 











CONSOLIDATED GAS ELECTRIC 
CO. 


LIGHT & 
OF BAL TIMORE. 


POWER 


Oo}! vIZA TSO! Incorporated June 2? ‘ \ ™ p 
Owr th re capital stoc: f tae following compani« By 
Electr r Co It. Washington Electric |! r ¢ 
Pata Electric & Mfg. Co. of Mar nd, Pat I f ( 
of D r ne Baltimore ¢ ! Elec. Co., } I I 
Conse ed | r ¢ of | re d Mar ( 
la l co. he cx n st of ( 
Ba e he ! f 
land r (‘on r ‘ r ‘ t f } 
ectr I } Power ¢ ( | 
The | re Co fB ( i 
Pp ce Bide. Co ( } ' ' 
j f The Con ( i ric Lig 
h ‘ i y ling for qd of rs i 
if f he & | } { f 
co " h the lar ‘ 
for ’ ‘ . 
5 r f i ef 
KE I J l ' } 
& \ r f 
FIELD ¢ OPE! It > CHAI ( OF BI 
Doe r ' } r 
vy z “* i - 
ate - ) ( r ' } P 
vici f } fp ‘ 
V.84.p f KH op. if 77 \ 
p. 464 241: V. 112, p. 37¢ 
On Oct. 21 1924 the stockholders voted to cha th } yn stor 
from 300.000 share p 2100 10.0 | 
no par shares ere od kchange for « ! | : 
outstanding \ 119, p 
STOCK AND BONDS Date Interest ( , Vf 
Com 1,200,000 shs (no par Q-J f ote pr.'25, 50 
Pref Ser A'S cum » G00 000 
(S100 Q J O00 } pr 952 
Pref Ser 37 cum $2,000,000 
$10))) Q-J N00 00 Apr. ’25 1 
Pref Ser C 64%% cum $18,000,- 
000 (3100 Q-J x4 000,000 Apr '25.15 
Gen M $15,006 00 ($1,000) 1905 4 r J-J 13.545,000 J » 14 
gold c* Int. at Continental Tr. Ce Balt ore 
Ist ref mtce Series A 1419 fz F-A 1] ,000 Feb | ’ 
Series D 19% 6% 2 A-O 8.522.500 Oct 1195 
Series E. 1929 Fj g™MS 00,000 Sept 11952 
$500, &e) gold e*&r*tf | Bankers Trust Co ,N. Y., trustee 
United Elec Ist cons mtge 1809 4 gy M-N 4.498.000 May 1 1929 
(closed) ($1,000) gold c* Marviand Trust Co., Baltimore. trustec 
Consol Gas cons Ist mtge! 1889 5a j-J 3.400.000 July 1 1939 
(closed) ($1.000) g__e*ntf| Mercantile Tr. & Dep. Co ralte trustes 
Consol Gas gen M (closed) 1904 444 2¢A-O 6,100,000 April 1 1954 
($1,000) gold c*\Int. at Fidelity Tr. Co., Balto., trustee 
Guaranteed Issues 
Balt Elec M (closed) guar pi! 1907 KeJ-D 3.943.000 June 1 1947 
& sink fund ($1,000) g__c*\Int. at Northern Trust Co., Phila., trnustes 
Pref stock 5% guar ($59) 5 JI-J 1.090 OO lan 25 2 
Pub Serv Bidg Co Ist mtgef 1915 5eF-A 795.5900 Aue 1 1940 
(closed) guar prin & int/Int. at Mercantile Trust & Deposit Co 
($500) gold c* taltimore, trustee 
Pref stock 6% cum guar 
S700 OOO C@TONY &£O-F 678.7090 Feb "95 1 
Roland Pk El & Wat Co Ist{ 1907 52 F 300 000 Feb 1 19037 
(closed) guar prinint & sink‘/ Int. at Continental Trust Co Baltimore 


fund c* tru 
x Includes $374,900 par value subscribed but not issued or ful 


tee 


y paid for 


as of Dec. 31 1924 

Stock, Pref. stock may bei ued in different series, the fixed preferentia! 
divs. upon which shall in no case exceed & perannum. Ser. Ared.at 125 
Series B red at 110. Series C red. at 110. 

Bonds, &c. As to the $15,000,000 gwen. M. 4%s, see table and V. 1023 
Pp, 2158; V. 80, p 1731, 714 1481; V. 88, p. 233: V. 91, p. 41, 1632: V. 92 
Pp. 1376, 1502, 1568: V. 93, p. 1791: V. 96, p. 1704: V. 98, p. 239: V. 10 


p. 1306. The #1,.155.000 in 
pledged under the Baltimore 


addition to 
Electric 5s. 


amount shown as outstandirs 


First Refunding Mortgage of 1919 


The lst Ref Vitae of 1919 cover all nronertvy now owned or hereafter 
acquired Auth. issue not to exceed $100.000.000 at any one time Int 
on all present series payable at Bank of Manhattan Co N. Y. Clits 
Alexander Brown & Son Balto,, and at Midland Bank, Ltd London, En P 
Series A are red. on 60 days’ notice, viz.: Prior to Feb. 1 1929 at 107 and 
int.; next 15 years at 105 and int last 5 years before maturity at 102 & int 

Series C bonds ($8,752,500 outstanding) were called for payment July 1 
1924 at 102 and int : 


The Series D 6% 


bonds are call.asa whole (orin part for sink 
only) on 60 days 


( ing fund 
notice at 110 prior to Oct. 1 1936, at 107 


during the next 


five years, 105 during next five years, 102% during next three years and 
101 during last two years before maturity, with accrued int. in each case 

Series FE are red., all or part on 60 days’ notice, at 107% and int. prior to 
Sept. 1 1932, at 105 and int. during next ten years and at 102% and int. 
during last ten years before maturity Subsequent series to bear int 
mature at such times (not later than Feb. 1 1999) and be red. at such prices 
as may be fixed. V. 113, p. 1475. 

Provision is made in the indentures for the refunding of ¢ underlying 
securities of the co. and of its subsidiaries The portion of bed authorized 
issue not reserved for refunding purposes is issuable only for 80 of the cost 
of additions, improvements or securities acquired Annual sinking fund 
equal to 1% of the total of these bonds from time to time outstanding. to pur 


chase or call them for cancellation began 
64% bonds have been acquired, 
interest on United Electric 
at Alex. Brown & Sons, 
Int. on Consol 
National Bank, Baltimore 
Of the 50-yr. gen 4's of 1904 of the Consol of B 
$6,100,000 have been issued No further bonds can be except tc 
retire the 5s due 1939. V. 78. p. 1964, 2014. 2387; V. 79. p. 1643: V. &8 
e 103; V. 90,.p. 1173, 1493; V. 91, p. 41; V. 96, p. 363, 491, 718, 949 
. 99, p. 1050 
The Raltimere Electric Co. 5s ($7 AN0.000 
$3,950,000] Northern Trust Co. of Phila., trustes ‘ured by a first 
lien on the property and $1,1 56, 000 Consol. Gas El. L. & P. Co. gen 6s 
T. 85, p. 598, 1271, 1340: V.87, p. 741; V 108 p. 1166 Are red. at 110 
The Vublic Service biag. Co. has erected a 20-svory office building which ts 
leased to the Consol. Gas El. Lt. & P. Co. of Balt. for 25 years from Aug. 2 
1915 under an annual charge sufficient to pay int. and sink. fund on the 
bonds. divs. and sink. funds on the pref. stock. oper. exp., taxes, maint., &c 


Aug. 1 1923: $467,500 Series D 
retired and will not be reissued. 

Power & Light Ist 4\%s of 1899 is payable 
Baltimore. 
Gas cons Ist mtge. 5s is payable at Farmers & Merchant 
Gas Co iultin 
! 


ore City 


issue 


rized fi 


ire sé 


authe sned closed at 


There are outstanding $676.700 pref. stock and $655 300 com. stock. The 

Ist mtge 5s are red. at 105. See V. am. p poly: V. 103, p. 764. The 

entire common stock is owned by the C. G. E. L. & P. Co. of Baltimore 
The Consolidated Power Co. of Baltimore Ist mtge. 5% gold bonds 


authorized, $15,000,000: issued, $13,750,000 All of tne $13,750,000 bonds 
issued are deposited under Ist ref. mtge. against the issuance of $11,750,000 
Ist ref. bonds. Company leased to Consol. Gas Elec. Lignt & Power Co 
of Baltimore for a term of 25 years, beginning in 1917. 


DIVS.—\1910. 1911. 1912 19i3- 1914. od 1916. 1917. 1918-1924 
Oncom %_{ 4 4% % 7% 8 yrly. 

On no-par common, Jan and April 192 5, 5c. per shi are. 

The dividend rate was incressed from 1% to 2 guar (8% p. a.) with 
the April 1917 distribution and so continued and incl. Oct. 1924. On no 
par value shares 50c. was paid in Jan. 1925 In April 1925, 50c. 








UTILITIES 





| 





REPORT For 1924 1 V. 120, p. 1221, showed : 
Calenc Year 1924 1923 ; 
Gr p $2] 159,699 $21,953,136 
N pot Som tac $8,395,696 $9,291,794 
Other . 252,230 341,313 
Fixed O74 § 232.095 
| 1<4 0 1,495,000 
D . - 1 1. S58.168 
| rf $3 .047 ,844 
( KI ( Roar ee rt A. Wag- 

» 1 « i¢ J L. Bailey 
Seg 4 4 | 4 
a RB ‘ 1959 
Dp } 1221 
—-_— | Se 
POTOMAC EDISON CO. 
Cor j re ne \ \ er r & Elec 
( , 
oO} IZATIO zed D 2 rthe! sof) land 
Sa I ( I -ublic 
serv ( f For history 
of P } - t . I ctric 
FI ) » 6 \ I INESS.— 
I Pr Co., 
> ! ( W avnes- 
ri ( ) 
th rth 
nia, 
+ ras 
ter 20 
Has clec- 
h. p 
n p ‘ ~~ 
) ‘ In De 
‘ j 
{ ) 
} Ww " Ch ’ 
‘ P ‘ h , 
j ) ] j 
’ { it 
hich of , WV \ 
( \\ S 
‘ j ' f f | ‘ 
cs iy j f ( R I e Park 
l ( if x I I na gr, Pa 
K AND BONDS Date Inte ( Maturity 
n (no par v 7 . “ J 
a ck $ } one 
Istr & ref) Ser \ 2 t gy M-N Ma 1948 
=] tf 
SQ | ” M 2 NO0 ) May 1 1948 
Series ‘"( 1923 f N ] 10.000 May 1 1949 
I Ss. Mt & Trust Co N. Y trustee 
Pot Pub Serv ist & ref mtge/{ 1914 6-7 zg A-O 4.901 .200 April 1 1944 
closed (3100, $500 & $1.000)4 Fidelity Trust Co., Baltimore, Trustee 
gold sinking fund.___c-cyt Interest payable in Baltimore & N. Y. 
Hagers & Nor RR Ist tge! 1908 >a F-A 100.000 Mar 1 1927 
$200,000 gold ($1,000, $500/ Int t Maryland 8. & Tr. Co., Hagerstown 
and $100 c* Trustee. Wn Jennings 
Fred & Middletown Ist mtg 1905 52 J-J 126.000 Dee 1 1935 
closed gold (31.000 c | Fidelity Trust Co., Baltimore, trustee 
Fred Gas & Elee lst M closed{ 1904 5 J-J 179,000 July 1 1929 
g (3500 & $1,000) gu p & i: Interest at West End Trust Co., Philadel- 
by Fred RR; not sub to call phia, trustee. 
Monocacy Valley Ry first! 1908 5%, 30,000 1925 
mortgage Steiner Schley & Leonard Waesche of Fred- 
rick, re trustees 
Frostburg Il! & Mfg Ist M 18 99 J-J 50.000 July 1 1929 
‘O-year bonds Int. at F irst Nat. Bank, Frostburg, Md 
Pot Pub Sere coll gold notes 
$300 O00 _. ‘ hens ec 1917 5 M-S 250.000 Sept 1 1932 
Stock Entire com. stock owned by American Water Wks. & Elec. Co 
Bonds Additional Ist mtge. (& ref.) bonds may be issu i par for par 
for refunding of the underlying and divisional bonds, for impts., add'ns and 
extensions under certain restrictions and for the acquisiti 0 of new prop- 


erties or subsidiaries under certain conditions Series ‘*A & Series ‘*B” 





bonds are red. on any int. date at 105 and int. to May 1 1938: thereafter at 
UL and int. to May 1 19445; thereafter at par and int. to maturity. Ser 
( ire red. on any int. dat it 105 & int. to May 1 193 the eafter at 
102% & int. to May 1 1944: thereafter at par & int. to matu Interest 
payable in N. Y. or Chicago. Co. agrees to reimburse h lders of these 
bonds if requested within 60 days after payment for the Penna. 4 mills tax, 
the Maryland Security tax not exceeding 4% mills, the District of Columbia 


personal property taxes not exceeding 5 mills per $1 per annum and for the 


iss. income tax on the int. not exceeding 6% of such int. per annum. 
V. 118, p. 441 EK. H. Rollins & Sons, Halsey, § rt & Co.. Inc., &e., 
offered in June 1924 $1,000,000 Ist mtge. and ref. 6 bonds Series ““O"’ 
at 95 & int., to yield 6.40%. V.118, p. 3088 Of the $4.9 11.200 Potomac 
Pub. Serv. Ist & ref ntgze bonds outstanding $2.6*+,.700 are 6% bonds 
ind $2,214,500 (issued under supplemental indenture in 1922) bear int. at 
7%. V.114 P 1767 Sinking fund from Oct. 1 1919. payable semi-ano, 
till Oct. 1:19 l of Ist & ref. 68 and prior liens g tig Lief 2%: 1935- 
1944, 3 Red at 105 and int. on any int. date Tax refund tn Penn 
and Conn 

Hagerstown & Norf. RR. bonds are subject to call after 1917 

Fred. & Midd. bonds are red. at 105 on any int. date 

Fred. Gas & Elec. bo is aer wuar p «1 by Frede k RR. 

Notes.—The Potomac Pub. Serv. coll. trust notes of 1917 are secured 


by pledge of stock of the Chambersbure Cireenc 
Co., which said notes were issued to purchase 
retirement of $10,000 annually. 


ast le 


& Waynesboro St. Ry 
Sinking fund provides for 


EARNINGS Of Pot. Edison Co. and subs. for years end. Dec. 31 
val Net. after Int.Sub.Co Depre- Balance, 

Year Rerenu Tarzes. Pf_Dir.& Amor ciation. Surplus. 
1924 $3.621.816 $1,.713.692$1,028.669 $368.535 $316,487 
[| ae - 3,630,19 1,652,780 802.571 349,011 501,199 
1922 .. paccson Shi aaee 1,357,702 717,051 334,139 306,512 

OFFICERS Chairman of Board, Emory L. Coblentz, Frederick, Md; 
Pres., M. F. Riley: V.-Ps., ©. M. Harris, Henry Holzapfel Jr., and W. 8, 
Finlay Jr.: See Chas. C. Waters: Treas. & Asst. Sec., R. E. Town: Gen 
Mer.. R. Paul Smith.—V. 118, p. 2190, 3088; V. 119, p. 2074, 2879; V. 120 
p. 1205 

(a) CHAMBERSBURG GREENCASTLE & WAYNESBORO ST. RY. 

Controlled by otomac Edison Co 


ORGANIZATION Incorp. in Pa. on June 17 1901 Owns the Waynes 


boro Electric Co. Capital, $50,000. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
See Potomac Edison Co. above. 
STOCK AND BONDS Date Interest. Outstandina Maturit 
Common $300,000 ; $300,000 ae 
Preferred $300,000 non-cum ‘ ‘ ees 200.000 we 
First mortgaze $300,000 gold/ 1903 523-J 300,000 July 1 1933 
‘$100 and $500 c*tf Interest at Chambersburz Trust Co., trustee 
Second mortgage $300,000/ 1907 52 A-O 299,500 Oct 1 1937 
($100 and $500) gold__c*tf\ Int. at C hz smbersburg Trust Co., trustee 
lst ref mtge $1 000 OOO (3100 1910 5 A-O 193. ont "Aprit 1 1940 
and $50( tf Int. at Chambersburg Trust Co., trustee 


Bonds First mtge. bonds have no sink. fund and are not subj. to call 

2d mtge. bonds are subj. to call on any int. period at 105. No-sink. fund 

Remaining ist ref. bonds are reserved to take up underlying bonds and for 
extensions and improvements 


“L£ARNINGS.—Years ending Dec. 31: 


Year— Gross. Net aft. Taz. Deductions. Surplus 
| | a $317,143 $86 609 $68 .066 $18,543 
| |e 332,101 91,016 69,884 21,132 
et atinbdie hinted 299.129 85,069 72,870 12,199 

are ERS.—Chairman of board, Emery L. Coblentz; Pres., M. 


F. 
Riley -Ps.. W. L. Minick and C. M. Harris; Sec., D. N. Benedict: 








May, 


1925.] 


Gen. Megr., B. Paul Smith: Treas. & Asst. Sec., I 


; . Town.—V. 
V. 90, p. 236; V. 92, p. 186; V. 105, p. 


90. p. 236, 


3S. 
——-. — __ 


UNITED RAILWAYS & ELECTRIC CO. OF 
BALTIMORE. 


ORGANIZATION.—Incorporated at Annapolis March 4 1899; com 
prises through consolidations the following passenger railways in Balti 
more City and Baltimore, Anne Arundel and Howard counties, Maryland: 
Baltimore Catonsville & Ellicotts|Central Railway © 

Mills P assenger RR. Gwynn’ 8 Falls Railway of Baltimor: 
Baltimore City Passenger my A o. Cit 
Baltimore Consolidated Ry. Maryland Traction. 

Baltimore & Curtis Bay Ry. |Pimlico & Pikesville RR. 
Balt. Gardensville & Belair Elec. Ry.|Shore Line Electric Ry. 
Baltimore & Northern Elec Ky. Co.|Walbrook Gwynn- _— & Powhatan 


i ition & Lease of Maryland El > Ra heays.—Early in 1924 the co 
act ‘ed all the common stock of the Ma ryland Electric Ry stocK 80 
a 1 is to be pledged*under the mtge. of the United Rys « Elec. Co 
Which had rece ynsolid ith tl Balti Halethorpe & Elkridge 
j i Baltime Sparro mint A } y ' h i for rl 
by we to th I’ + I & } Co Ch > h ent 
ir ) of th proper of th ted ¢ f ter 0 he 
I h r of the lease tl e J Co pa ' 

f lre f t »CcoO ‘ 7) ins _ 

i } ot Sa ‘ , h ) ) if 
0 : } 1 iF} R ) 
fu ) t ) ) i | x 
FIELD OF OPERATIONS AND CHARACTER O BUSINESS 
Miles of trac 1133 er ‘ le Car ] 27 rauge 5 f } n Rail 
60-lb. to 129-lb. T and girder 
Power Contract.—In Feb. 1911 entered Into a 15-year contract with Penn 
Sylvania Water & Power Co. for sup plying power in conjunction w 
United Railwa (‘o. for operation of cars. \ 12, p. 467. Also se below 
Sale } r House—Contract. & On Jan. 12 1921 entered into a per 
petual power « ract with the Consol. Gas, Elec. Lt. & Power Co. of Balt 
The tran tion involved ‘he sale of the Railways, Pratt St. power hous: 
to the Gas Co. for $4.000.900 Transferred on May 24 1921 vs Rao 
) > 


Favorable Taz Decision.—On June 29 1909 the Court of Appeals of Mary 
land held that the park tax of 9% on gross earnings of lines within “ 
limits was intended to be in Heu of all other taxes, and that no further ta: 
on the intangible property can be levied without express legislative author 
ity. The easements a A miles of turnpikes in annexed districts were hel- 
to be taxable. V. 44 

In April 1913 Scien Wend in the City Court at Baltimore decided that th 
company must pay cost of repaving streets between tracks and 2 ft. or 
either side See V. 96. p 1090. On Aug. 5 1913, the Court of Appeals o 
Maryland reversed the ruling and unanimously held that company's obi! 


age bse respect to the track area was to repair and not to re-pave I) 
Feb. 1916 the same court again held that co. is required merely to kee 
its trac ks in repair 

Fare Effective June 1 1924, was auth. by the Md. P. 8S. Comm. to 
increase ca h far s from 7 to 8 cents, with two tickets for 15 cents V.118 
p. 2706. See also V 119 p. 581 

In May l{ 129 holders of the Ist & cons. mtge. 4% bonds were offered 
the privilege of exchanging the 4 coupon sheets on a limited portion of 


their holdings for 6 coupon sheets, upon the payment of $250 per $1,000 


bond. Up to April 1 1924 $2.684.000 bonds had taken advantage of this 
offer. V. 114, p. 2361, 2580; V. 115, p. 184. 

STOCK AND BONUS— Date. Interest. Outstanding Dir.or Mai. 
Oommon, $35,000,000 ($50)... -... 4Q-J 15 $20,461,200 Feb '25 1° 
Inc mtge Z, $i4, 000 ,000,{ 1899 42J-D 14.000.000 1949 

cum, Marviand Tr Co,‘ Payable at option of co. after March 1 1949. 

Trus ($1,000) ...c*ntfiInt at Alex. Brown & Sons, Baltimor:« 
lst con mtge, g, $38,000,000, 1899 4-6” M-S 32,450,000 Mar 1 194% 

$1,000): Continental Tr}Interest at Alex. Brown & Sons, Baltimore 

©o, Baitimore, Trus__c*tf) 


Income fdz bonds ( 
& $1,009). 

5-year 
$1,000) 


$100, $500 
$3,920.000_. 
notes ($500 


1906 52J-D 3,920,000 June 1 193¢ 
etf) Marviand Trust Co., Trustee. 

and{ 1922 6aF-A 2,500,000 Aug. 1 1927 
e*tf) Safe Deposit Co. of ~ Seacaaatan trustee. 
UNDERLYING SECURITIE 


Baltimore Tract—ist mtge;! 1889 5 M-N seni Nov 1 192% 
($500.000) Trustee Mercan/Interest at Merchants’-Mechanics’ Firs 
tile Tr & Deposit Co_cntf| Nat. Bank, Postimore 
N B Div Ist ($1,000) 58. @:! 1892 5¢@ J-I 1,750,000 June 1 194: 

Trus MerTr& DepCo entf\Int at Merch , a First Nat Bk. Balt 

Lake Roland Elevated—ist{ 1892 5¢™M-8 1,000,000 Sept 1 1944 
consol mortgage, goldiInterest at Alex. Brown & Sons, Baltimore 
($1 000) ..c*&rtf| Baltimore Trust Co., Trustee. 

Centre| Ry—Consol mortgage! 1892 5a@M-N 700,000 May 1 193: 
$740,000, gold ($1,000) ntfilnt at Merch.-Mech. First Nat. Bk., Balt 

|\Mercantile Tr. & Dep. Co. of Balt., Trustee 

Ext and imp Ist intge.{ 1897 52@™M-S 600,000 Mar 1 193: 
$600,000,  ($1,000)_ntf/{ Baltimore Trust ©Co.. Baltimore, Trustee 
'Int at Merch.-Mech First Nat. Bk.. Balt 

was originally an issue of $14,000,000 4% pref. stock out 
standing, but in Sept. 1920 the last of this issue was converted into income 
bond Authorized amount of common stock was increased from $24, 

000.0090 to $35.000.000 tn Sept 1917 to prov de for conversion feature of 

notes of 1917 | 


Stock. There 


Con 


imon stock listed on Baltimore and Philadelphia Stock 
Exchanges V. 96. p. 1631: V. 97, p. 667. 

Bonds. Of the $38 000.000 of Ist consol. bonds, $5.550,000 set aside to 

retire underlying securities Of the $32,450,000 outstanding Ist mtge. 

23.766.000 bear 4° int. under the Ist cons. mtee while $8,684,000 
issued under a supplemental indenture bear the company's promise ho pay 
additional int. at the rate of 2 perannum, making the rate 6% 114. 
p. 1653, 2361, 2580: V. 115, p. 184 sonds are not callable Saab Rat 
ing bonds are redeemable on any int. date at par and accrued interest- 
$18,820 are held by trustees All bonds are listed on Baltimore Stock Ex. 
change and the Ist consol. 4s and $14,000,000 income 4s are listed on the 
Phila. Stock Exchange $6.000 Central R Ist cons. 5s, $2.000 ext. 
& imp 7 $23 000 incom } ind S27 ) ma gh re United Rys. 
& Elec -{"'n trea 

Notes The 5-yr. 6% notes are red. at any time on 30-days' notice at 
100 & int. plus a premium of %% for each year or fraction thereof from 
date of redemption to date of maturity. Int. payable at Alex. Brown & 
Sons, Baltimore. V.115, p. 437. 

Dividends Dividends of of 1% were paid in June 1899 and 2%% in 
Dec. 1899 and 2% each six months after that to and incl. Dec. 1903. on 
both the income bonds and the pref. stock, the payment on the stock 
(but not on the bonds) being subject to a deduction of 4 of 1 for taxes 
None thereafter until June 1911, coupons being funded. On June 1 1911 
paid 2% on both income bonds and pref. stock and 2 has been paid each 
six months since (The last of the pref. stock wsa converted into income 
bonds in Sept. 1920 On com., Ist div 1%% paid M 1912: Nov 
1} In 1913 and to and incl. Jan. 1919 at the rate of 4°) per annum 
April 191° i dividend postponed (V. 108, p. 1391 None to Aug. 1922, when 
1% was paid In Nov. 1922, 1°, andd idends at same rate, paidr iriyv, 
quarterly since to and including Feb. 1925 

REPORT for the year ending Dec. 31 1924 in V. 129, p. 20 

1924 1925 1922 14 
Car miles run $5.973.691 35.873.841 34,964,036 35.708.863 
Revenue passengers 228 423.774 238.658.3800 233.732.146 238,090,980 
Transfers 91.879.977 92,838,315 90,808,955 91,259.537 
Operating revenues $16.453.254 $16,461,799 $16,122,592 $16,332 .865 
Operating expenses - 9,815,263 9.799.312 9 622,992 9.965.331 
Depreciation __ 2 B22 66.5 825,090 SO6 130 816.645 
Taxes, licenses, &c__... 1,656,074 1,800,335 1,740,512 1,710,109 

Net operating income- $4.1: 59 255 $4,039,062 $3.9: 52 95 7 «=— $3, 840,782 
Other income. .-_-. —— 143,976 160,029 156,246 104.179 

Total net income. . $4,303, 231 $4,109,091 $4,109, 203 $3 944,961 
Int. on bonds, rents, &c_ $2,776,183 $2,663.744 $2,750,854 $2,750,650 
Int. on income bds. (4% 559.080 559 080 559 O80 559.080 
Common dividends 4°)818.448(4% S18 448 (2% )409.224 

Surplus $149,520 $15 7 818 $390 045 $635,231 





POWE R, LIGHT AND RAILW AY 








tek ERS.—Pres., C. D. Emmons: V.-P., J. Pembroke Thom, 
V.-P., Thos. A. Cross: V.-P. & Gen. Megr., L. H. Palmer; Sec., William 
Earls Treas., J. T. Straub: Aud., N. E. Stubbs.—V. 116. p. 1651, 1762, 
2995; V. 117. p. 209, 327. 1463, 2324, 2544: V. 118, p. 312, 552 1296, 1775, 
2181, 2706; V. 119, p. 581, 2880; V. 120, p. 455, 2013. 


(1) THE MARYLAND ELECTRIC RAILWAYS CO. 

ORGANIZATION .—A consolidation in 1924 of the Baltimore Sparrows 
Point & Chesapeake Ry. and the Baltimore Halethorpe & Elkridge Ry. 
with the Maryland Electric Rys. Co. (1906). The consolidated properties 
have been leased to the United Rys. & Elec. Co. of Balt. (see above) for 999 
years, renewable forever, for an unconditional annual rental sufficient to 














cover maint.. insur., taxes, int and other charges, and a sum of not less 
than 2 per annum of outstanding Series A bonds, to cover sink. fd. anda 
fund for impts., deprec. and obsolescence. 

FIELD OF No RATIONS AND oC HARAC TER OF BUSINESS.— 
The co.’s prop no “vmbrace about mi of track, incl. the “St. 
Paul Street B \ ey . ne the Guilford and Halethorpe lines, the 
Stadium exte ion 1 the “Sparr | Lin xtending from Balti- 

» Sparre Poi hicl I | of the Bethlehem 
Ge ‘ ' 17 - | , iit } 0 vd ml r it) car houses; 
o ‘apaci of 36,625 \ B Shore Park, a 

') ! i 5 1 

I i rt racks of the co e either on private rights-of-way or 
il oO ted und fran ises Lich re YT 1 vith the ¢ ‘eption of 
tho rin ibo S miles of tra W " ou of 25 years, 

‘ for 25 re 

CK AND BONDS D t ) Maturity. 
Ss owned by United R Ble ic Co of Bal ) 
lo rold ) my \-O ~ ) Oct 1 1931 
wz f tf Me i rr. & D Co., Bal trustee. 
l ef m \ $5900) 1 i r J-J 4,900.0 n 1 1957 
woo l old ‘ tt if Le ’ \ | ‘o t Islet 
Balt Ss & « Bay 1 1903 j \ 100.000 Feb 1 1953 
32.900. 000 $1,009 ideli rru (‘o Bal trustee. 
D > & ere «e*tf Inters i Alex Brown & Sons Baltimore. 

‘ All ow i by the United Rys. & Elec. Co. of Balt 

3 \ iv lof 1 0 Ma vland Elec kh Lst mtce bond$s 
O Mar. 30 1910 $1.594.009 (not inel n amo itstanding’ 
held i sink. fund Oct. 1 1924. Bonds are redeemable at 110 and int 
on an late upon 99 days’ notice Int paya rhe it office of Alex 
Brown & $ See V. 83, p. S18, 907 

Ch tal of Ist and refunded t re bonds is limited to $25,000,- 

0 id ponds for refunding purp s, unless ther hall have been 

tat yr merger of the United Co. and the Maryland Co., in which 

it addit by is may be issued for refunding United securities and 

f capital improvements to the extent of 80°; of cost, as set forth in the 
rigage I rddition to the Series ‘‘A bonds outstanding, $3,800,000 
Ist and Refunding Mortgage bonds, Series ‘‘B,"’ was set aside and such 
:mount thereof as may be required will be exchanged for. or used to redeem, 
$3.352.000 outstanding Maryland Electric Ry. Ist Mtge. 5s, Oct. 1 1931, 
ind $2.9000,000 Ist & Ref. Mtge. bonds will be reserved to redee m $3.000:006 

taltimore Sparrows Point & Che apeake Ri lst Mtge 1'3s8 eb. 1 1953 
Series A" 6 bonds are guaranteed prin. and int. by endorsement of 
United Rvs. & Elee. Co An annual! sinking fund of 1% of all Ist & ref. 
mtge. bonds, Series ‘from time to time outstanding, first payment to 
be made not later than Jan. 1 1925, to be used for purchase or call and re- 
tirement of bonds of this issue is provided for. ‘This is in addition to a fund 
of not less than 1° per annum of such bonds outstanding for impts., deprec. 
and obsolescence. Series ‘‘A'"’ bonds are red. all or in part on any int. date 
upon 60 days’ notice at 105 and int. on or before July 1 1936, and thereafter 
at 100 and int. plus a premium of 1% for each 5 years or portion thereof 
from date of redemption to date of maturity: the bonds, however, to he 
red. Jan. 1 1956 and thereafter at 100 and int. Listed on Baltimore Stock 
Exchange V. 120, p. 1459. Int. payable at office of Alex. Brown & 
Sons, Baltimore, or the agency of the company in New York vs §% 

p. 849; V. 118, p. 551, 1268; V. 120, p. 1459. 
j ——/ 
| DIST. OF COLUMBIA | 
. 
WASHINGTON & MARYLAND RY. 

ORGANIZATION Incorp. in Maryland as successor to Baltimore & 
Washington Transit Co. of Maryland, sold under foreclosure 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates about 3% miles of track from 14th & Kennedy Sts., N. W., to 
District line at Tacoma Park, Md Extension of 1 mile built from District 
line and through service operated by the Capital Traction Co. since May 11 
1918 60 and 100-lb. T rail; girder rail on new extension Direst service 
over Capital Traction Co 

CAPITALIZATION The P. U. Comm. of the District of Columbia has 


uthorized the company to issue $66,000 gen. 6% 30-year bonds and $30,000 
prior lien 6% poonds: has also approved a contract by which the Capital 
Traction Co. will operate the company’s lines Proceeds of the 6% 


% bonds 
will be used to complete purchase of the prope rties of Baltimore & Washing- 


ton Transit Co. in Murvland, and the 5 prior lien bond will be used 
as collateral for $25,000 l-year 6% notes, the proceeds of which will be used 
for extensions and improvement Application has been made for $25,000 


idditional bonds to refund advances for improvements, &c 


OFFICERS Pres. & Treas Chas. Selden Jr., Washington, D. C.; 
ec., John E. Taylor, 231 Woodward Building, Washington, D. C 
—_- -——— 
WASHINGTON UTILITIES CO. 
ORGANIZATION .—Incorp in Virginio (a5 Maryland Virginia Ky. 


Nov.291911 amended Feb 28 1912 and Nov. 7 1912. when the bame was 
changed to the above. On Nov. 26 1912 merged with Washington-Virginia 
Ry.. but the latter company (see statement below) was obliged to resume a 
separate existence owing to refusal of the subsequently created Utliities 
Oomm of the Dist of Columbia to allow the merged corporations to issue 
recurities provided for in the merger agreement. Owns 150 shares of 
Braddock Pr & Pow. Co. stock (valued at $20,000). $200,000 (of $300,350 
of Washington & Great Falls Ry. & Pow. Co stock, and $575.100 com. an 

$282.000 pref. stock of the Washington-Virginia Ry Co 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. 

Default.—The June 1 1919 Int. on the coll. trust 5% notes having been 
defaulted, the following protective committee (reorganized V. 109, p. 271) 
was formed: 

Committee for Coll. Trust 5% Notes.—Robert N. Ha 
& Cadwallader, W. T. Galiiher, John Poole, Geo. W. White and O. W. 
Warden, all of Washington, and Harold B. Thorne and Henry D. Harlan 

both of New York © ity. Depositaries: Metropolitan Trust Co., N. Y., an 
the American Security & Trust Co., Washington, D.C. U Dp to early in 
Sept. 1919 $1,306,000 of the notes had been deposited with the committee. 
V. 109, p. 271 Compare V 108, p. 2424 No later information. 

tr. he 


Sale o Collateral.— Default having occurred on the co.'s coll. 
Elec. Co. common stock was sold Oct 11919 to the noteholders’ a A. 


er, Chairman; Wm, 


aotes, the security pledged thereunder, viz., 27,500 shares Wash. 


named above. V. 109, p. 1368. Compare V. 109, p. 1081. The com- 
mittee, however, in Dec. 1922 sold this stock. V. 115, p. 2269; also see 
under ““‘Washington Ry. & Elec. Co.” on a preceding page. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OEE cinunddisoadadtashanses seine es, FF See text 
ollateral trust notes $1,500, H 1917 5% et eens 
sap hin at deanna 0 mish Metropolitan Trust Co., N. Y.. trustee. 
a oles. —Were secured by pledge of $2,750,000 com. "stock of the Wash. 


. & Elec. Co. Red. at par and int. on any int. date on 40 days’ notice. 
atdemte—batttes div. of & of 1% paid July 11912. In 1913,1%%. 
in 1914.2%- In1915,Jan.,1%. No later information. 


. $233,152; net, after de- 
107,160; bal., sur., $25,312. 


Grey: Sec. & Treas Freeland .— 
. 109, p. i71, 677. 1081, 1368; V. iis. 'p. 5260" 


EARNINGS.—For calendar year 1913 
iucting interest, &c., $132,473; dividends, 
No later statement has been received. 

y eee "Ser Norman 

. 108, p. 2424; 








reo? r } ( r 
17, p.2214 
BT 4 ) I) Date J est 0 f 
Common $2,000 ) S100 M-N ; 
Pref $1 000.1 > ) t t M-N on ) 
Wash Ale» Mt Ver Ist M 1905 ML-S {) {) Mirl19 
$2500 000 (3 () e*! ip I Estate Trust ¢ Philadelp 
Wash Arl & FallsCh 1 
First mtge $100.00 old 1RO5 6 J-J 74.000 Jul 1 1925 
second mtge % 1) OOO ] 5 ,\-) ) April 1 195 
Ir Mere nts’ Trust Co | ruste¢ 
First cons mtze $1,000,000) 1908 M 650 ) pt 1 1958 
rold %] O00) ‘ Int t Girord ru ‘¢ ) Phil 1 yhi trust 
General mor F See text 
Secured not« rie A f; 759.400 Jan 1192 
Secured notes Serie B f 666.500 Jan 1 1922 
Stock Pref. is entitled to m. di f for rended No 11911 
4% for next year and early thereafter Stock listed in Philadelphia 
and Washington 
Bonds rt Washington Alexandria & Mt. Vernon first mtge. bond r 
subject to call on any interest date at 110 and interest upon three months 
notices See V. SO, p. 1176 
$350,000 Washington Arlington & Falls Church first consols are reserved 


for prior liens, $48,000 are in tre iry; remainder are for betterments, &c 
Bonds were guar., p. & i., by endorsement by Washingotn Alexandria & 
Mt. Vernon Ry Subject to call on any int. date at 105 and int. on a 
month's notice 
Interest on the Washington Arlington & Falls Church Ry. first mtce 
bons, payable in Philadelphia Walter Hinchman, New York, is trustee 
tes The 6% notes due Jan. 1 1922 are secured by a deposit of 
$3 .000,000 gen. mtge. 5% bonds (collateral has been sold at public auction 
4 above under “Sale of Collateral."’). 


Dividends Initial dividend on preferred—1 %%—paid March 






Nov., 14% In 1912, 4 In 1913 and since, 5° On common, first 
dividend—1%—paid March 15 1911; Nov., 14% in 1912 and 1913,3% 
In 1914, May. 1! In November rate was reduced and 1% w paid 
In 1915. May. 1% No later information 
KARNINGS.—For 12 months ended Dee. 31: 
c1923 1922 1921. 1920 
}ross earnings $937 035 $908 .653 $938,103 $1,049,175 
p expenses & taxes 790,364 a7S1,043 as63 099 a02,738 
earnings $146,671 $127,610 $75,004 $146,437 
I charges b285,01 295,211 511,496 289,309 
, nee def$158,342 def$167,601 def$236,492 def$142,.872 
1 luding depres tion b Estir ted for peri dd from Nov 2 192 
to ec | ; « es result of one tio f receiver fror Nov. 2 
; t i) 119 
‘) CERS Pre J ] 7, ! V.-P | W. Woodcock; 
3 ( \ | M io r Under 1 nageme of 
LD Zim I I Philad i \ LOY, 16 \ 110, p. 16S 
74 ‘ \ I. p ) 84.1754 61: V¥. 1 p. 1743 . ¥.113 
p 84,2 2407; V. 114, p 2: ¥. 117. p 214, 2434 
—_——- 2 
WASHINGTON BALTIMORE & ANNAPOLIS 
ELECTRIC RR. 
0 tANIZA IN ] p. in Mar | Ju 51 is ] i 
' im ‘ ‘> t ; 
\ ' I ] \ 
. ‘ l I> | 
~ {) Ap ; 
4h ‘ ‘ B P ‘ 3 
, { Shart I RI In 1991 ' 1 th 
4 iD sh | he Maryland Elect ! I 
h l is of tha und | 1 th 
) is and car tr ;s. Fo irther details s V.112,p.8 | } 
ELD O 0 RATIONS AND CHARACTER OF 1 INESS 
A ngle-phas c road Operates 146.0028 Lies er 
Bal Was , i ? sted 


Annapolis, of whict 


15 1911 


UTILITIES 





WASHINGTON RAILWAY ELECTRIC 





& 








In D)<« ] | ( } I eq a4 
f t lb 
ee W { ( Co 
\ ll Dp SZ ( ey 115, p. 2380 
ORG VIZATIO* | rp t Wa m & Gre | is Electric 
R Co. Ju 29 18%. Act of ¢ wre j W ing 
ton R ®* Ele Co. Feb. 1 1902 | 19 iired contro t Potomac 
I tric Power Co () Feb. 4100 ed the asse of eW neton 
frac. & Elec. Co., sold at foreclosure Nov. 24 1901 nd reorg i accord 
i¢ to planin V. 73, p. 554, and j ed the ¢ imbia Ry e Metro 
politan RR. by deed inf ibiect to their morteage debt he last two 
roads constituted 57.711 soft During 1912 merged with the Ana 
costia & Potomac River RR 2 ] le nd the Brightwood Ry. (12.45 
miles), both of whose stock had previously been owned In 1912 also 
transferred to the Potomac Ele P r Co. the compan interest in the 
Great Falls Power Co in 1916 acquired control of W ngton-Interurban 
R Co. (84% mile thr rh purchase of its outstanding securities by the 
Washington & Rock eRy.Co lhe following shows the total outstanding 
‘ of the . Ned and the amount of the total shares acquired 
in « 1 instance by the Washington Ry. & Elec. Co. up to Dec. 31 1924 
Mile Capital Amount Am't Not 
Name of Company— ag Stock Owned Owned. 
Georgetown & Tennalytown Ry 8.50 $200,000 $169.709 $35,300 
Washington & Rockville Ry 14.46 275.000 275,000 None 
x City & Suburban Ry 41.635 1.750.009 1.687.800 62,200 
Washington & Glen Echo RR 209 OOO 197.150 2,850 
Washington Interurban RR 1.65 50,000 a59.000 
Total railroads 66.24 $2 475.000 $ 4 ae $9 5D 
lighting ¢ mpan s : 
Potomac Electric Power $6,000,000 $6,000,000 None 
Braddock Light & Power 50.000 a50.000 
Tota) al companies.......-.- $8,525,000 $3.429.150 $95.350 
a Owned entirely by Wash. & Rockville R Co x Aug. 1 1919 int. on 
the $1,750,000 City & Suburban R Ist mtge. 5s was paid Nov. 1 1919. 
The Feb. 1 1920 int. on tl e bonds was paid on April 29 1920 V. 110, 
p. 1 The Aug. 1 1920. Feb. 1 1921 and Aug. 1 1921 int. was paid 
wher nd all subsequent int. being paid when dus V. 111, p. 588 
va 961 
I ihington Ry. & Electric owns directly or indirectly the following 
tor the constituent companie wr n together wit the ~ res o 
“to wned a ‘ ire pled ed under the & mM OOO cor »} rmtge 
2100. 000 (entire i if lst & ad mtqee of the Georgetown & Tenr town 
R $180.000 out of a total i ie of &185.000 lst ge. bonds of the Wast 
& | kville Ry remaining $5.000 b v ned | the W h. R Relief 
Ass int ’ 2900 000 lst mtee nd O00 2d ‘ ‘ tire 1 1e@s f 
the Wa ton & Glen Echo RR $ ND e i f Washington 
Interurban tate Ist mtee bond Tk tal a ww 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Can : , furn ‘ I er to the Vi ' , El RR ‘ ) 
the Was ! n-\ Z | ‘ the \'\ ( i) I 2 
. ther } | The W | & | ‘ trol 
this 9 ’ | treet r ‘ | ‘ ‘ the 
’ ! hele Pow. ¢ ‘ 
¢ ‘ , » - ' 
ed } ] ‘ ‘ 
‘) si) rT ‘ ‘ t 
194 $ 
r " ‘ of . ‘ ri ‘ ‘ ~ 
ve 1}o24 (it ~ 
rar $ Dp 
f \ p. 1 V. 118. 3 ~ V.1 
S R < ent ‘ ‘ 
! 4 fa2o4 ref 
t iN 2 , t Y, 
aA | | t ] ‘ y f l 
l ’ ‘ n RR ) ‘ ‘ l 2 Vv. 
115 p ) 
. ‘ 
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STOCK AND BONDS— 




















Date. Interest. Outstanding. Maturity. 
Common $6,500,000 ($100 a Q-M $6.500,000 See text 
Pref 5% cum $8,500,000 ($100 Q-M 8.500.000 See text 
Consol mortgage $17.500.000! 1902 i{2¢J-D 11,642,350 Dee 1 1951 

($1,000 & $500) gold__c*tf Int. at U.S. Mtge. & Tr. Co.. N. Y., trustee 
10 yr gen & ref M $10,000,000! 1923 6 2 ™M-N 9 496,000 Nov 1 1933 

$500 & 31.000) ¢ c*tf\ Amer. Sec. & Tr. Co... Was D. , trus,. 
Anacostia & Potomac River 1899 5g A-O 2.977.000 Apr 1 1949 

first mtge £3,000.000 gold: Int t Baltir e Tr. Co., trustee. May be 

(31,000) sinking fund_c*tf called at 112 , 

Stock The pre ferred stock be me cumulative on June 1 1904. 

Bor The remainder of the consol. bonds ($5,857,650) are reserved 
for t e retirement of underlying liens Entire issue is subject to call upon 
> mont notice on iny inter date at 105 and interest 
KK: c. & Pp mac ] er nds 462 1 ruar . & i... w 
WW as Ry & Elec VY. 87. f < fy ve ! 

The & ref. mtge. 10-vear ¢ bonds |} ea sink d req! uiring semi 
annu I ents eq lin each « et it le t 1 of the mount of « 
ref I ids outsta gint nds of the public on the ite of p - re 
$32,506 1 alive in sinking fund April 1 1925 Are callable at any time 
on 60 d notice at 104 and int. if redeemed on or before Nov. 1 1928, 
and t and int. if redeen i thereafter, but prior to maturity Int. 
paya 1 Washinetor ID C or New York City $2,496,000 were 
orfe i June 1924 by National City Co.: Harris, Forbes & Co., and 
Cran ’arris & Co. at 99 and int to yield over 6%&% 118. p. 3199. 
Dir Is On pref. at rate of 5 per annum from Dec. 1 1904 to and 
enc} if 919 In Aug. 1920 was paid This represented the juar 
teriv d s. of ] ™% due Mar. 1 nd June 1 1920 In Dec. 1920 2 was 
paid representing the quar. divs. of 1 due Sept ind Dec. 1 1920 
V.111. p. 1754 Reg. quar. divs. of 114 % have been paid since to and incl. 
Mar. 1925 On com., first di was id Dec. 1 1909 _in 1910, 2 in 
1911, 2 in 1912, 4 in 1913, Mar ] June, 1% Sept l %; 
Dec. ] and 1 extra In 1914 nd since to and in 1916 7 In 
191 La) In 1918. 5 In 1919, Mar l ‘ Nome to June 192% 
when 114% was paid and 1 ® paid rezularly quarterly since to and includ- 
ing March 1 1925 . ' 

POTOMAC ELECTRIC POWER CO. 

BONDS Dat Interest. Outstanding. Maturity 
First mortgage e text) gold 1994 5 2¢JI-D $1.700.000 June 1 1929 

($1,000 etf \Int. at Comm. Tr. Co., Jersey City, trustee 
Oons mtge &7,009.000 gold 190¢ Se J-J 5.300.000 Jul 1 19236 

($1,000) gu p & i by Wash/Int. at Commercial Trust Co., Jersey City 

Ry & Electric Co ett trustee J 
General & refunding mtae 1921 72 A-O 1,899,900 Oct 1 1941 

Series 4 =] ) 5K 

$1 N00 & &5.000 *<r*tf) 1922 § 2 A-O 4.000.000 June 1 195 

Series I nt. at National ¢ Ban N. trustee 

Bonds The lst mtge. honds are red nv int. date at 110 & int Autt 
issue was originally &4_( ) 000. but was subse ently reduced to $1.700.000. 

Of the $7.000.000 new consol $1.700.9000 are reserved for prior lien 
They are guar., prin d int., by Washington R & Electric Co 4 
sinking fund of 2 per num of bonds outstanding began Jan. 1 1908 
2 *y >| 1924, $1,259,000 were held alive in the sinking fund. Se« 
va p. 100 

Ad litional general and refunding mtge bonds may be issued in equal 
amount to retire outstanding underlying bonds and for 75 of cost of 
extension add'n Ki inder certain restrictions Are red. on an 
int. date on 30 days’ notice at 107 6 during first 5 years, at 105 during the 
next 10 years and at 10% during the last 5 years prior to maturity Sinking 
fund of 4% of the bonded debt annually for the purchase or redemption and 
cancellation of both series of gen. & ref. mtge. bonds Canceled to De 41 
1924, $390.100 In addition it requires an amount equal to at least 5% 
of the bonded debt to be used annually for the adequate maintenance and 
re jlacement of the property V. 113. p. 1896 In addition to the series 

3 gen _« ref. mtge. fs outstanding, 31,760,000 are held in treasury 
Series ‘‘B"’ red on any int. date on 30 days’ notice at 107 % on or before 
Apri! 1 1933, at 105 thereafter to and incl April 1 1943, and at 102 & there- 
after prior to maturity. Earnings of the Potomac Electric Power Co. have 
been as follow 

Calendar Years 1924. 1923. 1922 
Gross receipts $6633 886 $5.971.830 $5,373.36 + 
Net available for interest : eos 21001 200 2,153,589 1,993,962 

Annual interest charges on outstanding bonds, including the gen. & ref 
mtge. Series A and B, now amount to $716,693. 

EARNINGS.—Of Washington Ry. & Elec. Co. (ezcl. sub. cos.) for cal yrs. 

1924 1923 1922 192] 
Reven passengers 58 116 808 60.851.385 61.943.410 64.178.738 
Free passengers 18 788 998 19,400,669 19,231,868 19,822,811 
Gross earnings $4.759,244 $4,957,215 $5,022.967 $5,455,624 
Exp., taxes & misc. items $820,622 4.089.015 4.137,526 4,255,082 

Net earnings $938,622 $868,200 $885,441 $1,220,542 
Other inc. (incl. Potomac 

Elec. Pow. Co. div.) 858 802 707.758 690,226 654,512 
_ Total income $1,797,424 $1 ) $1.575.667 $1,875,054 
Fixed charges $790,676 $755.879 $764.315 $772,961 
Div. on pref. stock (5%) 425.000 425.000 25,000 425.000 
Div. on common stock 325,000 _aaae- sunssa - webaas 
_OFFICERS Pres Wm. F. Ham: V.-P. & Counsel, 8. . Bowen 
Vv rea Comp., A. G. Neal; Treas., A Fisher: Asst. Sec.-Tre: m. L 
Clarke; Sec., | M. Keyser: Asst. Sec., H. W. Kelly: Asst Treas. Win Eee 
Brooke. Gene ral offi ce 14th and C Sts., N. W., Washington V.115, p. 
2582; V. 116, p. 411, 1894, 2390; V. 117, p. 555, 1130, 1463, 2434, 2544; 
V.118, p. 665, 2306, 3080, 3199; V. 119, p. 77, 581, 2880; V. 120, p. 584, 707 

————_ >> 
CAPITAL TRACTION. 

ORGANIZATION .—In the fall of 1895 absorbed the Washington & 
Georgetown and Rock Creek companies. See V. 61, p. 283, 328, 588. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An underground trolley road Single track (incl. 2.023 miles operated 
under trackag agre ment), 48.304 — ss: overhead trolley (incl. 6 653 miles 
operated under lease 17.613 mile single track Total length of road 
(incl. 8.139 1 ies sidings and tur: outs 74.056 miles of single track. Oper 
ates 687 cars and 11 motor buses 80 to 122-lb. rail 

Operating Agreement sy an agreement entered into on Feb. 20 1917 
the company took over the operation of the line of the Washington & Mary 


land Railway Co. on May 2 1918, that company having completed the build 
ing of an extension to the sanitarium near Takoma, Md. 

Valuation.—V. 109,, p. 1079. 

Fares.—See ‘Electric Railway’ Supplement of April 26 1924. 

Proposed Merger Plan See V. 109, p. 1272; V. 110, p. 359; V. 112. p 
2413; V. 113 729, 959; V. 115, p. 542, 1320. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $12.000.000 ($100 ‘ Q-J $12,000 000Apr'25.1%% 
New first mortgage $6,000.-{ 1907 5 2«J-D 5.606.000 June 1 1947 

000 gold ($500) ------ _.ci/Int. at Union Tr. Co. of the D. of C 

: Washington, trustee 

Bonds .—Are not subject to call. Part of the bonds issued were used to 
redeem the $1,080,000 outstanding 4% bonds of the 1900 issue $200,000 
of bonds are in co.'’s treasury and $194,000 are in co.’s ins. reserve fund 

Divridends.—In 1898, July 1, ; Oct. 1, 75c.; in 1899, four aT of 
75c. each; in 1900, 3% %;: in “1901 4 in 1902 Jan., 1%: ril, 1% 


20 an exra dividend of $4 per share was paid from 
in 1903, 4% %: in 1904, 5% 
in 1914, Jar ] ~>: April,1%%: 


July, 1%. and on Aug 


proce eds of sale of old power house: Oct., 1 / A ; 
; ann 


in 1905. 5%4 %; 1906-1913, incl., 6° 








July, 14% In Oct. rate was reducs 
was paid quarterly to and including July 
paid: same rate quarterly to and incl. Jan. 
paid Same rate quar. since In Dee. 
paid In Aug. 1918 an extra div. of 4% 
REPORT.—For calendar years: 
tlendar Gross Net (after Other 
ar Earr ings Tazes). Income. 
$38 $1,148,105 $32.3 
+44 1,305,401 3 
144 1,390,739 

134 993 passengers were ¢ 


Geo. E Har 
S. Carll 
as., C 
p. 729 
117. p. 552; V. 11 


d and 1% 
1918. 
1921. 
1917 an extra div. 
was paid. 


% was paid; same rate 
In Oct. 1918 154% was 
In April 1921, 1%4 J was 
of 14% % was 


Balance, 


Interest, 
: Surplus. 


Dividends. 
2 (7%)$840,000 $15,783 
(7% )840.000 178,353 
(7°%)840,000 264.991 
against 90,149,315in 1922 


1,614, 
+.842. 
4,994 { 
“In 1924, 86 


OFFICERS 
H. Hanna 
23, 1431, 
116, Dp. 





ried, 
-Pres.., nilton; V. 
-P., D : 

Asst. Tre 
2418; V. 113; 
1759, 1892; V. 


in « harge of Operation, 
. D. Crampton; Asst. Sec., 
-V. 110, p. 1748; V. 112. p. 
1062: V.115, p ta 1320: 
310. 1267, 1391, 2041 
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COLUMBIA GAS & ELECTRIC Co. 


(See Map on page 107.) 


ORGANIZATION Incorp. in West Virginia in Sept. 1906. Owns 51% 
1) 000.000 stock of United Fuel Gas'Co. (see below) and 51% of the 
of the Virginian Gasoline & Oil Co. Leases the Cincinnati 
ition Co. and owns that company's $3,000,000 pref. stock 
ictically 100 com, stock ownership or lease the following 
yanies: The Union Gas & Electric Co., the Union Light, Neat 
the Cincinnati Newport & Covington Ry. Co., the Ohio Gas 
Hamilton Service Co., the Dayton Ga ‘o., the Dayton 
the Love ight & Water C the & Electric 
Columbia Gas Supply ¢ Huntington Development & 


of the & 
SSO0 200 stock 
(jas Transport 
Controls by pr 
operating comy 
& Power Co 

& Electric Co 
Power & I } 
Appl ince ( 


Gras Co 
FIELD OF 


conjunct 


o 


oO 
s ¢ 
land (;as 


‘oO o 


‘o 


OPERATIONS AND CHARACTER OF 
ion with sub-companies controls (compare V. 103. p. 1324): (a) The 
in Cincinnati and in 17 munic ipalities in Hamilton County, 
ind the electric business in Cincinnati and < adjoining Ohio munici- 
ies; (4) the « lectric light and power business in 14, the gas business in 
10 and the water supply in three communities in the Kentucky 
listrict, opposite Cincinnati; (c) a 66-mile system of electric street railways 
operating exclusively in ¢ Newport and other of said Kentucky 
municipatit and connecting same with C incinnat! (d) a 183-mile 
system of pipe lines for natural connecting (¢) gas lands held by the 
company and its subsidiaries under leases, contracts, agreements, royalties 
ind ownership in fee totaling 1,334,990 acres of land in Southwestern W est 
Virginia and eastern Kentucky f) the gas business of Dayton, Ohio, and ite 
suburbs and the electric Dayton, Xenia, Piqua, Wilmington 
Ohio, and 60 suburban com g) the gas business of Middletown 
Ohio, and the electric bu Middletown and 19 adjoining Ohio com 
munities; (h) part of the electric business of Hamilton, Ohio the gas 
of Franklin, Ohio, and six neighboring communities the gas 
Charleston, W. Va shiand, Ky Ironton 


business of Huntington and 
Ohio. and 68 other communities in West Virginia, Kentucky and Ohio 


BUSINESS In 


is business 


Ohio 
pailt 


x7 
business 


‘ovington, 
the 


gas 


ies 


busine ss of 
nunities 
iness of 


(k) 


business 


The stockholders on April 8 1924 approved plans for providing a mortgage 


on the company's property to secure a bond issue, and 7) authorized an 
issue of $25,000.000 pref. stock, par $100 For details see V. 118, p. 1017. 
$23 206 200 of the preferred issued. See V. 119, p. 1398 
STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Com stk 1.500.000 shs(no par). ..-- Q-F 1.500.000 sh. May’ 25,.65e. 
Pref Ser *‘A”’ 7% cum ($100 ; 7 Q-F $23 206 200 May'25$1.75 
First mortgage $25,000.000\ 1907 5¢eJ-J 11,194,000 Jan 1 1927 
($500 &c) gold c*{Int. at Irving Bank-Col. Tr. Co., N. Y., trus. 
Debentures $2,850,000 ($500) 1913 54J-J 2.588 610 Jan 1 1927 
&e _{Int. at Central Union Tr. Co., N. Y., trus 
-ye ur notes $25,000,000 $1,-{ 1925 52a M-N 10,000,000 May 1 1928 
000 c* & $1,000, &c, r*) g. |\Guaranty Trust Co., New York, trustee 
Cine Gas Transp Co Ist mtge| 1908 5¢ J-J 1,566,000 July 1 1933 
$5,000,000 ($1,000) g__ntf{Int. at Provident 8. B. & T. Co., Cin., trus 
Davton Gas Co Ist mtge| 1910 5@¢«M-S 1,314,000 Mar 1 1930 
(31,000) gold ; ; Union Trust Co., Cleveland, trustee. 
Ohio Gas & Elec Co first mtee 6% 1.238.600 May 1 1946 
6 debentures 6' 196.500 June 1 1926 
Huntington Dev & Gas Ist M 6! 3.391.000 June 1 1936 
Hunting'n Gas Co coll tr notes 39,389 July 1 1934 


Stock.—Series “‘A"’ pref. is redeemable at 115 and dividends on any divi- 
dend date on 30 da‘ notice Li don New York Stock Exchange Vv 
119, p. 2759 $15,000,000 off WS oye A holders at par and 90% was taken 


through exercise of rights, remainder being disposed of privately by a syndi- 
cate headed by the Gu iranty Co. of New York at $104 and dividend, t« 
ield about 6.73 Jalance of $8,206,200 issued in acquisition of practi 
cally all com. stock of D: iyton Power & Light Co 
Bonds.—Of the $25,000,000 Ist mtge. 58, $7.984 000 have been can- 


celed and $3,170,500 are held in treasury. 
Are red. all or in part at 105 and int. on any 
V. 93, p. 1467; V. 101, p. 49: V. 106, p. 1140. 


The 5% debentures are red. all or in part at par and int. on any int. date 
on 60 days notice. V. 96, p. 170, 1631. 


Notes The 3-year 5% notes are redeemable, 
on 30 days’ notice to and including May 1 
to and including Jan. 1 1927 at 101 and int 
€10,.000,000 were sold in April 1925 by Guaranty Co 
Seligman & Co., W. E. Hutton & Co., &c., &c., at 
5 V. 120, 2010. 

Cinc. Gas 


annum since 


Gas & Elec. 


Mtge. provides for sinking fund 
int. date on 4 weeks notice 


all or in part, at any time 

1926 at 102 and int.; thereafter 
and thereafter at 100 and int 

of New York, J 

, 100 and int., to yield 

p. 

Transport. Co. 1st 
1911. Are guar 


Co. Are call. 
lst 5s have sink. fd 
pa le at office of H 
ing fund £1 000 owned 


50,000 
Colum 


er 
la 


of $2 


fd. by 


Mige. 5s have 
prin., int. 
at 110 and int 


sink. fd 
and sink. 


of = 20,000 per annum. Call. at 104 
Forbes & Co mae $185.00 
Columbia Gas & Electric C« 


Dayton Gas Co 
1 int Interest 
ed by 


filiated 


und 


Dividends 
924 An 


sini py 


comp 
On series ** of $1 75 was paid Nov 15 
$50,000,000 stock May If 

15 to Nov. 15 1920 paid 


A*’ pref. an initial div 
19 initial div f 1% was paid on the 

1917: Aug. 1917 to 1919, 1% quar.; Feb 

| > quar On Jan. 25 paid 1% extra Feb. 15, May 16, Aug. 15 and 
Nov. 15 1921. 14% each Feb. 15 1922 paid 1 May 15 1922 to Feb 
19 

19 


SOV 


124 pal 1] 4° quar May 15 1923 paid $1 95: Aug. 15 1923 to May 1f 
125 paid 65 cents quar. on new shares of no par value. 
if i 


REPORT.—For 1924 in V. 120, p. 1026, 1472, showed 
Gr Earnings 1924 1! 


ind other operation 


581. $21,002,0° 


Total gross ¢ 
11,548,609 10,4 


Oper. exp., taxes 


irning $26,7 
and depreciati 
Net ear so 
Other 


1ty4 


2 019 


n ifter depreci 


ngs 4 
incom 2.08 t 


Total gros« income after deprec'n_ $1 


F y < ] 
er ( } ( ; 
‘ [ t ( f - +s 60 

‘ ewn P 
‘ ; . 
~ I f } t+ > ; 
( 
> §] ré ~ *. = 
Ss 458 7 ~ ) 
/ 
5 ) j ) 
x . 
| 
~ f . z 
‘ Pa G9 _ . 3 wa te 
oO! ° *) =? y tals, cx 4 602,24 rest chart 
div } SHh.5! Hs: f charges (Col. G. & EB. Co 2410.4 
55 147, 1472, 1746, 2010 
LEADING CONTROLLED PROPERTII 
CINCINNATI GAS TRANSPORTATION CO ‘4 W.Va orpora 
! ’ 





PUBLIC 


tion 


having capital stock of $3,000,000 5 pref. and $2,000,000 co tock and 
outstanding $1,566,000 5°, Ist M. bond V. 88, p. 1375 Owns 154 miles 
of steel pipe tir run ‘from the Columbia company s8 natural gas field 
in southwestern Ws connecting with Covington and Newport, Ky 
&c., and Cincinnati ane irrounding towns. Leased by the Columbia com- 
pany for 30 years Rent ill] maintenance ch tax ‘ bond int 
sk. fd. of $20.8533 1-3 monthly beginning Aug. 1 1911, andd on com. stock 
at 10% per annum he pre! stock (owned by Columbia Gas & Elec. Co 
is to receive a dividend of 5 per annu ifter all Transportation bonds 
have been canceled \ SH. Dp 1532 Th $3,000,000 pref stock w 
pure edb ‘ iy fy \ ble ( ’ ’ 119, p. 2759 
\ {) ) ite 

CINCID ATI COMPANIES rh Colu ja Co. O h entire 
175,000 sh f ) ‘ i of | on G x | Co. of Cincinnati 
(V. 89, p. 230; V p. 1046 vhich operat i ra “0-year lease the 
properti« Ni of ¢ ( ~ Kile Co which ( V.& p. 274, 892 
aoa, ¥. So, D. 1375; ¥. 9 p. 752: V. 97, p 240: V.118,. p. 435 New 
steam elects ( t 120,000 | \ 1, p. 1077 Kates in 
Cin \ I 

OTHI ‘) ) | (TI rh ( ( » oO th CoO or 
stoch hi ( j (Co i (it hich 
lo a thie ) ot part of th electr 
busir fi the ) | ) ft Lo nd I & Water 
( } f t I i ! Through 

ib ( mn ( ul } ( | c's" } quir 
ontrol o ty { th tock of the Dayton G 
('o hy } th of ID t© the t to ‘ 
foi ) «tf hiict Yi ho ret busir 
Het ‘ ( (ohio i¢'j t ! pract i ie CO ) 
of the lb x | ht Co } } th tr hy | 
ton ‘7 . te i igo oth Cohiis ‘ t Thre 
its su ton ¢ Co.,h " pr t h 

tock of th ton Dy | t & Gas ¢ ' rT 

7 natur , Vir 

KI FUCK Y PROPERTIES (‘inci ti Newport & ¢ vington_] t 
& Traction Co ! ed unde 1 00-year lease ee on another page 

1 I'l] yi} LGAsco ( t to th \ (; ) 
(nil Co . poner ofg ivht HOS Fb 1 of ¢ h 
Virginia and 1} tuck W h bout | ] pis I 
Ae S ippli ect to HO5 j } t 70 cit it cs 
ton, tiuntingt« it Oo ( eres Dp r. Rip \\ \ ] 

ind Portsmouth, Ohio, and, through it iby Warfield Nat ‘ 
Co erves Ashland and Catlettsbu Ki Further equ t 
ol was to Cr (ia , | ec€o ohio } Supply Co La 
(ias & Elect cre i Cent J ti ( Co Por th 
Ohio) Gas ¢ llop tur ( Co Pi igh & West 

Natural (¢; ( i l ‘ it Jif ) 

ompanic l t ur vhol ‘ part out | .& OOo \ 
1140 The dit t on Apr % 1970 vot to i th rit 
from $10.000.000 to §& O00 OO0 i i ae ‘ } 
Outstandi Br 1 1924, $30,000,000, of wi h C'o I a ti \ t 
wns >! 00 000 
que «as = oo as «g>—~w 

In 1915-16 Unité | old bonds and ma 1 new 
$15,000,000 6 | 0) bonds are out n iz 
See statement to N 103, p. 1133; V. 104, p. 869 
also V. 102, p. SI6 

OFFICERS Pres. and Chairman, P. G. Gossler; V.-Pres., W. W. Free- 
man, H. G. Scott and H. A. Wallace; Sec. & Asst. Trea Polk Laffoon 
Treas. & A san Kdward ke j { Ir \ “ i're \ herlock 


and B. De Witt Bleecker ! e. Charleston, W. Va V.119, p. 151 
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CINCINNATI GAS & ELECTRIC CoO. 


Operated under lease by U 
Oolumbia Gas & Electric Co 


nion tras & miectrh Oo... i 


subsidiary 





Cincinnati G. & E. Co. 


American Public Service Co Lincoln Gas & Electric 
Michigan Light Co 
Middle West Power Co. 


Middle West t 


Light Co 
Bangor Power Co. 
entral Georgia Power Co 
entral Illinois Power Co tilities Co 
“entral Indiana Gas Co 


( 
( 
c 
Central Indiana Power Co. 
( 
¢ 
sf 


‘cumberland County Pr. & Lt Portland Electric Co 


Danbury & Bethel Gas & Elec. Lt Public Service Co. of Colorado 
Durham Public Service Co Shawinigan Water & Power Co 
East Ohio Gas Co. Union Light, Heat & Power Co 
Georgia Light, Power & Rys United Fuel Gas Co. 

Indiana Electric Corporation Virginian Power Co 

Jersey Central Pr. & Lt. Corp West Penn Power Co 


We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK BOSTON PHILADELPHIA CHICAGO 








Northwestern Public Service Co. 


Ohio Public Service Co. 
incinnati Gas Transportation Omaha & Council Bluffs St. Ry. 
‘olumbia Gas & Electric Co. Ozark Power & Water Co 








UTILITIES 








[| Vo, 120. 





ORGANIZATION Incorp. in Ohio in 1837 as Cincinnati Gas Lt. & 
Coke ¢ N ie changed to present t] 1991 Operated by Union 
Gas & Elec. Co i of Columbia Gas & o which see 
be % i 9 se dated Sept. 1 1906 is amended, 
pro les for p t f iterest nd sinking I 1 charges and dividend 
of 5 p ' = 44 5 Ho pital tock QD . i) a snare and annual 
p ‘ t or &$ 0 etirement of ou inding capital stock Per- 
fo ( anteed by deposit of $3,750,000 in cash 
a! irities ht : see V. 111, p. 2232 

FIELD O OP I INS AND CHARACTER OF BUSINESS.— 
Ov 4 7 nd d ribu gy systems supp Zz gas and 

At?) A 

's ) ” yf neint ti (5 » Transp rt it m (' , 
t ( ( S \ p. 50 

sTO¢ 4 1) ) date ] 0 \faturity 
= . i) * 55 60 Ss text 
] $15.0 . 4116 5 2 A-O 8.692.000 Apr 1 1956 

‘ o B ( Tr Co. N ¥,. Tr t 
Prior lie r ) 

YOU Ser 12] 7 7.434.000 Jan 1 1961 

Ser RB 2500.8 tf ) 5 ry \-€— ».942.000 Jan 1 1961 

r ‘ ; ‘ ] 181.00) ] i ] 1961 

Ir m P > P r J ( N Y., Trust 

Bo , i I s than 1 y er 
, ‘ , I . tanding &3.090 
N00 are p , prio 1 $767 .009 h been 
equi j \ 102 Int p ) 
in N. ¥ d ¢ 

s \ 104. p ) ; y14; \ » p. 74 391 991 1524 

The 1 yond ) ed ym ti » time 
4 ithor ) ) r i i n shall d a 
I fo ] p Dp i if iz the bonds issuable 
under th D ] & f Mite nee j io! r id 
of ] fb \ L11, p. 2232: V 112, p 7) 

Th \ whol rb t To ring 1 at 
119 dur period t Jan. 1 1931; at 107 during th eond 
10-year p to J 1911 t 5d ie third 10 p ml to 
J 1 1951 id i 1 Dp c ied int. in 
‘ () , “ , ‘ gy &9 ' ) re 

&~ | ‘ l I in 
‘ 

r} S: @ i red. for s 2 fund t opt ? 1] 
or part pon 30d not it OS upt 1 Oct. ] 
] t} 14 up to | 2) 1 1936: ther ter ip to 

0) } ! ] » to and ! 2 nd 
Dp Oct. 119 D t.i ¥. 114 
I ible ¥ 
\ ‘ \ S, 5 2 \ ] 
-_—<— —— 
“CYPRI IOV r ° a ® he 
DAYTON POWER LIGHT CO 

( t On I ) ; yurcn n Ip y Db 1e i ras 

: t Co A 1 | y ). Dp rss 

ORGANIZATIO I p. i Ohio M h 23 1911 

FIELD OF OPERATIONS AND CHARACTER OF BUSI 3S 
' ) t ign I I ) Ohio, « r the « y 

’ i» pu in the D i x jua 

STOC] LND BONTD Date In es Oo a VV rity. 
« ) 5] ") oO .. Q-F $ ) Mm) Apr ’25,1% 
p ty $8 000 OO0(8100 6 Q-J 6,500,090 Apr'25,1\% 
I rel 920,000 OOD 191] 52¢J-D ) 10 J 1 1941 

$1.000 go Int. at Irving Bank-( ( N.Y rus. 
ID on Lte Co lst 1907 »>2 M-S j 9 Mar 1 1937 

>! ) c*/In it Equitable Tru Co Y trus } 
l? 1 is callable at 110 and divide 

I I CaXNr t 5 bonds, $20.0 } h yy it 
1o bef 1) ot 1456, and d 4 i n ar 
to ] 14 i 1041 

. g 1 ! 1: ] 1925 to 1932 19335 to 1949 see 
\ 94, Dp. 28 \ } vy. % 1065 p $24 

Dayton I h ( & re Ss a »] 107 

D ‘ I) ! f r fr Oct. 1911 1 April 192 inclusive 
6 per u ] ).-J Init ad ‘ a of4d paid Feb. 10 1920 
nd 4 per nut maid regularly now p Y 

REPORT For 1924 

Calendar 1924 1923 1922 v2] 

$5,756,407 $5,105,314 $4,535,304 $4,183,954 
? 206.416 1.869.330 1.518.908 419.076 
1,250,278 1,124,688 951,733 765,093 
334,377 204 ota) 245,167 217.583 
122,120 122,120 122,120 122,120 

Balan urplus $499 .641 $355.067 $199 .887 $214,281 

OFFICERS Pre fr. M. Tait: Se & Treas., O. E. Howland Office 
20 South Jefferson St Dayton, Ohio \ 9, p. 945; V. 120. p. 955, 1088 


_-——_ 


REPUBLIC RAILWAY & LIGHT CO. 


New Holding Co. P See V. 120. p. 70 





ORGANIZATION A holding co. Incorp. in 
1911 This co. owns all of the common and pref 
Edison Co., which acquired the int« 


New Jers« vy on June 27 
stock of the Penn-Ohio 


‘rest formerly held in the Pennsylvania- 








Ohio Electric Co. by the Republic Ry. & Lt. Co 
‘Tl . a - - . 0 
STOCK AND BONDS Date Interest Outstanding Maturity 
Common $7,500,000 (2100 — 36.206 000 See tex 
Pref6 © cum$10,000,000(8100 Q-J 15 191,400 Apr '20,1% 
Stock Common stock is held in voting trust 
Dir é s On pref 1 quar. was pai i from organization to and incl. 
April 1920 No action was taken on the June 1920 div. V. 110, p. 2568 
None since Quarterly s. on co on of 1 paid from Jan. 1917 to and 
n July 1918. Oct. 1918 div. omitted 107, p. 1193 ;one since 
REPORT Cons income acct... of sub. cos iter-co. items eliminated): 
Calendar Gross Net, after Deduc- Divs. on Sub. Balance, 
Year— Ine ne Tazres fion Co. Pf. Stks. S irpli 
1924 $10.546.268 $3.552.625 $2.0] 19 $836.882 &70 
1923 . 9.935.925 3,280.372 1.973.868 608 557 
1922 8.405.882 2.679.780 1,631,529 $90 889 
Passengers carried in 1924, 41,727,759, against 43,614,575 in 1 
16 542.9 in 1922 
Property, &c See Penn-Ohio Edison Co. below. 


EXECUTIVE COMMITTEE J. H. Pardee 
Stevens, Anson W. Burchard and Landon K 

OFFICERS.—Pres.. R. P. Stevens: V.-Ps 
H. A. Clarke; Sec., F. P Treas.. E. W 


Herbert L 
Thorne 


John T. Harrington and 
Freeman V.111, p. 693, 
2819; V.1 


Dillon, R. P. 


Smit! 


1084. 1950: V. 112, p. 470, 1519: V. 113, p. 1983, 2506 14, p. 739 
V. 115, p. 2380; V. 116 p. 1533, 1650; V. 118. p. 1912, 2305,3198: V. 119, 
p 580. 1065. 1396. 1954. 25 $1: V 120 p 705, 1084. 
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Electrical Properties Controlled 
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Columbia Gas & Electric Company 
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Columbia Gas &Electric Company controls, through stock ownership or lease, and supervises the operations 
of, a group of electrical properties centering around Cincinnati, Ohio. 

The acquisition by Columbia Gas & Electric Company of a controlling interest in The Dayton Power & Light 
Company, as of April 1, 1925, has greatly broadened the territory directly served with electricity by Columbia 
System companies, extending to the east and north beyond the boundaries of the map reproduced above and now 
covering an area of approximately 5,000 square miles. 


As a result of this step, the extensive electrical generating facilities of the older Columbia System companies 
and those of the Dayton Company are being unified. A greatly strengthened public utility service, including 
both electricity and gas, is thereby insured to the actively progressive and unusually diversified industrial terri- 
tory in the Ohio and Miami River Valleys, with Cincinnati as the center of this definite superpower development 


of Southwestern Ohio. 
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(1) PENN-OHIO EDISON CO. 








Controlled by Republic Ry & Light Co 
ORGANIZATION Organized in 1923 Owns pr t 
com. stock of the Penr ly i-Ohio Elec. Co former h Mah 
a} ungo R &® Light Ce and th Pennsvlvania-O!} r& LL 
Hi " »> acau | practi if the com or I Oh 
I ‘ ( j 1) j ( } 
A i th ‘ 
I ( 4 rs ( 
& FIELD OF OI ry > DD CHARACT I 
7" = 
: i I ) ) 
' 
’ } ' 
‘ t¢ ‘) ; 
‘ j } ) } tr ( 
‘ ' 
larct I 
. t t r ‘> 
n rr | ad } ; 
of wt iif 
There is it caiiiend 
Franc Practi I nia f r f 
years or ‘ th t li t rt i 
franchil in Ohi ext M40 I t 
franchises | () t j t 4 tt int fy 
On a4 NA j t« t { j t } 
the v tj f nr \ f hi ‘ 
objecti« b i b ‘ ' t , 
A brief « iption of the propert not ' te 
further be foll 7 
Ohio River I n CC 1 j M ‘ t 
power p t¢ ti a} j | ) 
p it of &S.000 | p. O { cliet ‘ ’ ‘ pP 
( ind ther p t f 
\ ia-Ohio Pow. & | ( 1 ‘) 
tower tr j lor f pl } 
b " i of OF} I ‘ ( p 
ind ibstat t ] >} | | ( for 
gat en t ' } } fier a 
1 harge | i ! for ' \ 117.p 
Salem Lighting Co pplie Salem, O with electric light and 
Popu tion erved, 10,000 
Pitt hurgh Dp trict Elect r ntr 2 thr gh ownership of 
ata ing ont tiea -« npoa Fire hinge tri ty for ight I 
the citi cs i I () i ¢ envil . Merce *, Shen wo a i 
town, Pa Population ser‘ j 00 
STOCK AND BONDS Date Interest Outstanding 
Com. 300.000 shes par 248.240 shs 
Pref. $7 500.000 62% m 6% $6.359.500 
30-yr deb bonds $6,000,000 1923 64% § 000.000 
3%-yvr sec notes $3.2950.000 y23 a zJ 50 000 Jan 
ay 


($100. $500 & $1.000 e* ands Int. at Central Union Tr. Co 


$1,000, $5,000 & $10,000r* 


~ — .-g.tT) 

Nolte Secured b pledge of the entire issues of com. stock 
directors’ qualifying shar: of Pennsylvania-Ohio Elec. Co., Ohio 
Edison Co Salem Lighting ¢ Pittsburgh Dist. Elec 0” execs 
shares) and Pennsylvania-Ohio Pow. & Lt. Co ibjectin the latter « 
prior pledge under the Ist & coll. trust mtge. of Pennsylvania-Ohio I 
Further secured by pledge of all outstanding bonds of Salem Lighting ¢ 
which bonds constitute a first lien on that property ind b pledae 
86°, of the pref. stock of Pittsburgh Dist tlec. Co Are red 


on any int. date on 30 da notice at a prem. of 3 on or before 
1924. and thereafter at i prem. for each 6 months of unexpired 
each case with accrued int Co. has agreed to reimburse noteholder 
dent in Penna. for the 4-mills tax a din that Stat ind to ref 
State tax in Conn. up to 41 innuall and the Ma ine 
exceeding 6% per annum on income derived from the not 
OFFICERS Pres James D. Andrew: V.P iH A. Clark 
R. J. S. Pigott: Se I r.& th: Tr & Asst 34 BE. WwW. Fr 


V. 117, p. 440, 1236 
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(a) PENNSYLVANIA-OHIO ELECTRIC CO 


Controlled by Penn-VUhio Edison Co. 


THE 


ORGANIZATION Incorp. in Penna 
Aug. 20 1917 Was known as the Mahoning & Shenango rR 
but name changed to present title early in 1920. Has 
of the following properties 


Akron-Youngstown Bus Co 
The New Castle Electric Co 


Nov. 19 1914 and in Ohi« 


Maturity. 


PUBLIC UTILITIES 


po wer 


1953 
1927 


_N. Y., trustee 


ept 


13 


to 
o 


ill or in par 


& Light Co 


New Castle Traction Co 


ownership or contro! 











Pennsylvania-Ohio Electric Co. 


Pennsylvania-Ohio Power & Light 


HARPER & 


Members Philadelpi Stock 


Bldg. PHILADI 
RITTENHOUSE 


Stock 


Exchange 


6200 








TURNER 


Penna. & Mahoning Valley Ry. Co 
New Castle Electric St. Ry. Co West End Traction Co 
The New Castle & Lowell Ry. Co Penna-Ohio Coach Lines 
New Castle & Lowell Realty Co East End Traction Co 
New Castle & Mahoning St. Ry. Co. Youngstown Municipal Ry. C 
. . e i 
epublic Railway & Light | 
| 
| Company 
> ‘ : ‘ h 
Penn-Ohio Edison Co. 




















(Vor. 120. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Supplies hrough its id ies, electric light and power to New Castle 
i vicinity in western Pennsylvania, and with its subsidiaries owns 116.39 
ies oO! than and interurban raltlway nes if between Youngstown 

Girard, Niles a Ww Ohio, and New Castle, Pa Purchases electric 

pow om ls Oh rower & I ht Co 
/ f > t all tl Per = r fr ses are perpetual 

I ost important 

) Ohio lighting and 
p« I r j 
‘ } cer terurbDal 
to t f Warren and 
I i i 4 Z cnes wa 
‘ \\ ( ’ s fre 
| y ‘ st iI hes wer 
ap rn I t i eat 
Operatton B Se \ 18 ) 26S 
ine 1/7 ‘ f) ~ 122 
I I } he @& ) [ ( yy 
f ref Lo 1 té¢ F t tures 
for ext ) \ 113, 1 
STOCK AND BOND Date Iniere 0 ? Af 
( ) ‘ $1] { f . } . hi ) 
Pref 7 cu 3 p ()-M ; lar ’'251% 
t tee & trek ¢ z ) 
$500 & $1,000) ¢ tf| 1922 6%eM-S Sept 1 1938 
Series “A ; é oe \Ii “ 1 19034 
Series “B Bankers Trust Co Y.. Trustee 
; | 897 5eM May 1 1927 
. ) = f 1 t Unie T ( Pit vurgh. trustec 

TC } ‘ tM & yf 1897 1-3 20) ) Mar 1 1927 

tf Int tI I ( Pittsburgh, trustee 

I St Ry 1 18s "0 ] J-ID 7 ) J 193 
$1.00 Zz pa ntf | Ir t Co. of P i 1 f 
S I The entir } tock Is wn hy he Penn-O Edison Cr 

The pref. stock has f , powe! | f Per () State tax 

‘ > 1 wt ) ‘ Of th 4 int rep j it snaing 

So 0 ed t j Ohio | n Co 

f Ist re. & coll. tr. 64% bonds are secured by (1 
t ré =e. tow it Lines yt ] | = @ i Ie Time 
‘ part t : cd jist t for , [ lo ofr 
, { la pital st | ‘ ( t | ( xcept 
) t . i if ) ’ , t j y 
> } U nia-@r I x I ‘ 4 
f f ' A ¢ n°’ hond 
pro j 1 fer a " r A : a I retires 
| fA ' 4 " j 1 rp t a | eeks 
tice a 1 int bef f 9 d thereafter at 110 and 
j ‘ 1 ‘ ‘ ‘ a 1 yy Sor R are 
rea 1 ‘ ip t t 1 4 no at «105 on r hefors 

“ep 1] 1934, th p t , ' h Mar. 1 there 

i Penna. 4 t f led I payabl w k and Chicage 

¥. LIK. BD. 1535: Vs: 117, D. 3 } 
rt Poland St i e guar prin. & nt by the Penn-Onk 

I Co Red t ] ) 1 int. on pa = ) 

EARNINGS For calendar ir 
1 Months End d Dec. 31 1924 x192 
(; r < N74 ans $48 9 nt) 
Operatin ) ‘ ind t ‘ 4.290.376 , GOR 39 
Interest on funded d t 266.71 2538 39 
Other terest d discount RB 7FO , Q7 
Preferred dividend 206 919 296 56 
Balance for depr tion and « ond dend SRI ? $225 
xh ised for compar i ith 1924, to reflect operating results of Pent 


‘ D 
ylvania-Ohio Electric Co. as now constituted. 


illa and 


Pres., J. T. Harrington: V.-Pres., C. 8. Macet 
-. 


H Clarke: V.-P Ire . t. See E.G, Dunlap: Se F. P. Smith 

Aud., F. E. Wilkin: Asst. Treas., A. R. Hugh Asst. Se E. W. Freeman 
V.115. p. 74, 110 17 V. 116, p. 2638. 2994; V. 117, p. 88, 326, 1018 
‘ 92913: V ] p. 1268 1 2305 ;1908: V 120, p. 1090, 1205 


(1) WEST END TRACTION CO 
Controlled by Pennsylvania-Ohio Electric Ce 

ORGANIZATION Incorp. in Ohio Jan. 11 1923 and purchased the 
interurban properties of the Pennsylvania-Ohio Elec Co ibove 
running from Girard through Warren and Niles, Leavittsburg and Minera) 
Ridge. together with branches 

For details of ne ranchises and fare increases see V. 118, p. 204, 552 


Je 

STOCK AND BONDS.— 
Stock $380,000 ($100 
Ist M. $2,000,000 eg 


(see 


Date Interest. Outstanding. 


Maturity 
_. «369.500 ; 
$19,000) 1923 72 J-J x948,000 July 1 202: 
Lawrence Sav. & Tr. Co... New Castle, trust 


x All stocks and bonds ars 

OFFICERS Pres.,C.8 
Clarke; Treas., E.G 
p. 204, 552. 


EAST END TRACTION CO. 
Controlled by Pennsylvania-Ohio Electric Co 


ORGANIZATION .—Incorp. in Ohio Jan 
interurban properties of the 
running from East 
branches 

STOCK AND BONDS.— 
Stock $125,000 (3100 
st M. $1,000,000 g ($10,000 


owned by Pennsylvania-Ohio Electric C« 


MacCalla: V.-P he 


. Harrington and H. A 
Dunlap; Sec., F. E. Wilkin V 


117, p. 1888; V. 118 


11 1923 and purchased the 
Pennsylvania Ohio Elec Co (see above 
Youngstown to the State line ,at Lowellville, with 


Date. Interest. Outstanding. 
: x2114,.900 " 
1923 72J-J x278,.000 July 1 2022 


Lawrence Sav. & Tr. Co., New Castle, trust 


Maturity 


x All stocks and bonds owned by Pennsylvania-Ohio Electric C« 


OFFICERS.—Same as for West End Trac. Co. above.—V.117, p. 1347 


b) PENNSYLVANIA-OHIO POWER & LIGHT CO. (THE 


All the common stock is owned by the Penn-Ohio Edison Co 


ORGANIZATION Incorp. in Ohio Oct. 13 1920 and purchased fro: 
the Pennsylvania-Ohio Electric Co see a ve wccor with the 
plan outli fin V. 111. p. 1661 ill the electric light ar power propert 
und business in Ohio former! ‘ ex } Pent 4) » Electric Cx 


‘ 1 the ‘ 
including the power stations at Lowellville and North Ave., Youngstown, 
al) transmission lines in the State of Ohio, the electric railway lines running 
from Youngstown, O., to the Pennsylvania-Ohio State Line near Sharon 
and also the stocks and bonds owned by that co. in the following companies 
Shenango Valley Traction Co 
Shenango Valley Electric Light Co Pennsylvania Power Co 
Sharon & New Castle Ry. Co. (Ohio Mahoning County Light Co 
FIELD OF OPERATIONS AND CHARACTER OF 
With subsidiaries owns and operates a modet 
system with 
generating capa 


Sharon & New Castle St. Ry Pa 


BUSINESS 


3 power plants of a tot of 98,183 h. p. p “nt 


power 


installed 


t 


} ? re asia lines an distribution evsteme 


i 











1925.] 


“ AY, 


POWER, LIGHT 





AND RAILWAY 


109 











Electric railway 
miles is interurban, 
There are 3'17 








extensive distribution lines in Youagstown. Girard and Struthers, O. 

Sharpsville, Farrell, Ellwood City and Sharon, Pa., and vicinity. 
Lease.—The new pl ant, transmission line and subst a A of the Ohio 

River Edison Co. are to be leased by the co. for 999 years 117, p. 1236 
The principal franchises in Ohio extend beyond 1940 -_ prac tically all 

those in Pennsylvania are without limit of time 

In July 1924 he co. issued $19,000,000 Ist & ref. mtwe. 5 6% bonds. 

Series ‘‘A and $2.700,( 15-year ¢ lebentures, proceeds being used f 

new propert r to retire $12.806.000 Ist & ref. 1 e. 7 bonds d 

Nov 1 194 ed f p ment Sept 2 1924 & iF & int $2? N00. 

s-year ser ed ¢ notes ie June 1 192¢ ed for payment Au 21) 1924 

at 10 A t 1$2.798 900 8 lr esd N ] 3 called 

for payment A é 924 at 107 &i | these issu hav D 1 elln 
ated fr tal w.—V.119. p. 76. 45¢ 

Sf kh 1 © toad : & 94 t reclassif th N00 auth 
ANISS Ss é I ck into 7.2 m. pref. stock V.119.p.19 

D BONDS Date Interest oO int 0 Ma ily 
Sr, CO nou) _ 

: 2100) ___- RO-F 2.9% 0 

2° 00 ) 7 ’ 2 

$ ”) ) 7 ] 1.000 M i 

ey er 2 24 ) r J-J 19 ) 0 J 1 1954 
& & 0 oz @ 00 &>G t frust Co vy York Lee 
t tiples r* tf 
15- ‘ hy ( | 1924 f 92 V9 O00 J y 1 1939 

; t ‘ f Nat'l Ci Bank, New Y« ‘ 

Un ( | —— 
* Entir s {H), oc ow i the Pe Ohio I mn Co 
MOCK \ pre! t K ar ! t 5 d divs 
bo Th t bo hi i ) s fu ! 

of ] per 1 of to ist & ref be ) to be us it 

th ptio pts. which other he s 

tor the bonds r oO 

~OnGsS, O ) S © ref. mtz 0) < 5 < \ ure il 

all or p t l Ss no tl X 1 prior to J 1 1030 

the pr i r g ] wh ( to if Int 

payabl i I I iH i n& (Co p Y B 1 1 Chi 
izoO i i x ‘ } Ir J 124 La H l xX f ) 

Nat ( t ( ‘ ‘ $19. 000.000 & s. 7) bonds 

ser \ t OS t ) eld about 5.6 V.11 p 76 
L5- r% 1 ire all ill or in part a ny ti on rd Ss 

novi } yr the first 3 year the p hereaft | 

‘reasing | ‘ t turit In J 1024 Hiei mm & ¢ 

. ( ( $27 HO 7 " t} lebontures a 7 4 

and int., to d r 6 V 9, pl 76 
I RNIN‘ lar t 
I VJ ) 4 - ) 1922 2 
ire < 2 $4.9 ) 
per k it ) S48 iss ) 
r . § $2.096.804 $1.7 707 
th l 3.446 5 158.4558 
Total ~ 710.614 $0 6 OOS $2 254.165 

Interest o lod d $1.333.759 $1,343.198 $1.29 ) 

Other int t Cr.18.452 1.665 Cr.4.38 

Discou ‘ 145.885 127.312 112,089 

Pref redd d } 149 ; s/ 20 
Balance for dey & com. d $916,973 $44.535 $694,741 
V 8. p ms: Y i, p. 76 G9 », 456, S11 3, 2180, 253] 1] 

AS} I ) 
—— ii —_ 
AMERICAN GAS & ELECTRIC CO. 

Pronosed Cor mn For parti lars regarding proposed consolidation 
with Aponte hian Securities Corp., bringing control of Appalachian Power 
‘fo an irwit |’ wer ¢ . v ) p 151i 

ORGA AZAT I »N Incorp. in N. Y. D 4) 16 per plan V. 83. p 
1349, 147 ] 2: V 191 p 168: V 102, p. 137: \V 106, p. 2958 {9O8 
‘ontro!! } t ff ed with Gener } (‘o ew 1,000 
x. W neratin p { Wi lsor, W. V ( tr ) rCo Vv 107 p 
2291: V. 106. p ®: V. 105, p. 821, 1524 In 1916 p h 1 Citizer 
Electric Co. of Pi , Pa V 102, p. 1719 In Sep 1923 acquir j 
the West V rir Wat & | ctr Co 

FIELD OF OPI SATION AND CH tACTE OF BUSINESS 
Owns public service rp on cated in six St $s, supp r electric 
ight and power ymimus including Canton i Newark, O 
M M ) 3 i Ind Scr ito ii W he ing W Va 
Atlantic Cit J 1 Rockford, I1l.; serving ar rgregate population 
f approxi t cane ) 

oO} Power ¢ ranged from The Centr wer ¢ on Nov. 20 
1919, 1 ( i yn Of the electri rht and power companies in Ohio 
ontroll } Gas & E tr Co . te in the richest 
nanut tur cs ( producing nd f ctions of Ohio 
servi th electric light a power S V. 118, 
Dp. 27 Pa D vf 

_ STOC K AND BONDS Date Interest Ou nding Maturity 
( Ll. ¢009 ! r 1,235 966 sh ee text 
Pref ¢ / s : § Q-T : ) May ) , 
( t be . ! 7 52@F-A 000 Feb 1 007 

z ), Xe r Int t Guaranty Tr Co., N. ¥., tru ‘ 

Debentu i \ ries) 1914 6 @M-N 4 ") May 1 2014 

$100, & ZO ( ri Int it Gauarant Pru (lo NY. ¥ tru e 

S k The ym } ck of no par valu yas sued in place of out 
standing shares of ) I $50 par) inther of 5 sh of cot! on, no 
par V if ror ¢ i e of con ) SUOCI par 2 Preferred t K 18 
red matic t 12 

Bon I t t 5 re secured by pled of common stocks o 
certair \ rhe t 105 Vv. p. 1349 

Debenture f ond n ser re redeer le at 110 Penna 
{mills tax: id \ 5. Gi. tae. vi Dp ~. +p ia 

In Feb + $9,000,000 were « 1 by Bonbright & Co In it 97 
and interest, t 1 ¢ ) V. 120, p. 954 

) l May 1 1907 r iart 
1 co I p 1 « > a ) 
r.a ) Dp i oO tno 
- ‘) ) ] 1 Ag } Da ' 
y24 1 ) ir " ! n 
n. O t paid quar. InJ y25 paid: rq 
xtr of ) of r ‘ t d pec 
of t In Ay 125 paid quar. d fs 
‘tas A led De 
0 2 | ; 

Gross earnings, subsidiary companies _356 .%4 28 $33.931.273 $21,738,994 
*Net earnings ) r npanies », 966,416 5,097 571 3.400.100 
EKarnings G. 1 ( $4 261 192 0904 
hs Sea Co. fixed are and pref 
stock d } a 979,551 1 353,970 
Balance, sur] 202.281 $3,033 224 

a Ne irnings are after deducting all operating 1intenance, dep i 
tion, fixed charges, preferred stock dividend, &c 

OFFICERS.—Chairman of Board. R. E. Breed; Pres., George N. Tidd; 
, -P. & Sec., Frank B. Ball: Treas., F. W. Drager. Office. 30 Church St., 
N. Y.—V. 119, p. 1397, 1955, 2644; V. 120, p. 451, 954, 1324, 1879 


lines comprise 
of which 


61.94 


miles. 
about 4U miles is on private r 
miles of high-voltage electric power transmission lines and 


—_——_————— 


of 


mileage 49.35 
right-of-way 


this 





NORTHWESTERN OHIO RAILWAY & POWER CO. 


In Sept 
on another pace). — 
see ‘Public Utility 





For history of 
Compendium of Nov 





1924 was merged into the Ohio Public 
North western 


l 


1924 


Service 
Ohio 


Co 
Ry 


Set 


& Pow. ¢ 


statement 


OHIO RIVER POWER CO. 


ORGANIZATION.—Organized in 1924 and took over from the bond- 
holders’ committee at a price of $477,570, the properties of the Ohio River 
Electric Ry. & Power Co. (for history see ‘‘Electric Railway’’ Supplement 
of April 26 1924). 

CAPITALIZATION, &C.—The company has been authorized to issue 
4.860 shares (no par value) common stock with a nominal value of $24 per 
share, $252,000 in 7% pref. stock and $100,000 10-year 7% notes or bonds 
at not less ‘th an 85. The reorganization plan calls for following distribution 
of securities: 

Bondholders receive for each $1,000 old bond $800 new pref 
com. Old pref. and com stocks wiped out. V. 118, p 


and 4 shares 
3087. 


x= - ——— 


COLU MBUS nator POWER & LIGHT CO, 


( In 1924 ¢ ental Gas & Elec. Corp. (see on another page) 


act red contr lef thec iny 

ORGANIZATION Incorp. in Ohio Novy. 1913 to succeed the Columbus 
Traction Co incorp Dec. 26 1906 as successor to the Central Market Street 
Rvy.. sold under creditor's bill in Feb. 1906, subject to the $5900.0900 bonds) 
and took over the Columbus Ry. Co. and the Columbas Edison Co. as per 
plan in V. 96, p. 1839 The leases between these two companies and the 
Columbus Ry. & Light Co. were then canceled The Columbus Licht, 
Heat & Power Co. was acquired in Jan. 1915 See ‘‘Electric Ratlway Sec- 
tion’ for Jan.1915 In Sept. 1921 the company acquired stock control of the 
Columbus New Albany & Johnstown Traction Co., and purchase of property 
effected January 1924. V.118, p. 663, 2303 In March 1922 the company 
acquired 6 miles of track from the Columbus Delaware & Marion Electric 
Co V. 114, p. 519, 1062. 

FIELD OF OPERATIONS AND CH ARACTER OF BUSINESS 
Owns and operates th city street railway stem of Columbus and suburban 
ines to Marble Cliff, Westerville, Gahana and Worthington, and the com- 
mercial ¢« lonteie light and power systems of the city and vicinity 149.22 
miles single track, 14.49 miles operated under contract. 257 passenger, 4 
freight and 54 other cars. 1 steam-electric power stations with 84,000 k. w 

apacity. Franchises for 20.50 miles of railway are perpetual; others expire 
in 1926. The franchises provide for 6 cents cash fare or 5 tickets for 25 
cents ind universal transfers Two of the light and power franchises are 
perpetual; others expire in 1926 and 1928 

For franchise on Westerville line see ‘‘Electric Railway’’ Supplement of 
April 26 1924 

Valuation See V. 198. np. 1344, 2345 





Capital ? For details of recapitalization plan approved by stock- 
holder Feb. 10 1925 See V. 120, p. 20 and V. 120, p. 955, for amend- 
ment lopted 

STOCK AND BONDS Date Interest Outstanding. Maturity. 

nmo S56 OS0O 000 = —— $6 041.230 see text 

A p eferred & 112 nn . fj 2 ()27 2 Apr s 

B" preferred $5.038.700 i) 5,028,745 Aug 
P rp ere $1.9] 890 4 
First ref & «¢ j r 1915 »>2z A-O 1.682.000 Oct 11940 

’ ' ra & O00 OW ) t t E. W. Clark & Co hiladelphia, or 

$1,000 c*.tf offi of company at Columbus Girard 

Trust Co Philadeltph frustee 

Ref M “fis due 1941(3500 & 19? 1 fH 2 J-D §.652 500 11941 
$1.000 c* & $1,000 r*) tf Horris Trust & Sav. Bank, Chicago, trustee 
Oolu uus Street Ry first{ 1892 52 J-J ,.000.000 July 1 1932 
$3 .000,000 gold (31.000 Int. at co.'s office & E.W Clark & Co..Phila. 
c*.ntf | Columbia-Knick. Trust Co., N. Y., trustee. 

Crosstown first mortgage gold 1803 5eJ-D 572.000 June I 1933 

($1,000) $572 .000 c*.ntf | Columbia-Knick. Trust Co., N. Y., trustee. 
Oo! KR Ist consol mtge $7 1809 1 O-J 4.132.000 Oct 1 1939 

000.000 ($1,000) @__c*.ntf\ Interest at Union Saviigs Bank & Trust Co., 

Bonds are redeemable since of Cincinnati, trustee; at E. W. Cl aM « 

Oct 1 1914 at 105 and int | Co., Philadelphia, or at compa.ay's office. 

hands of the First Kefunding and Extension sinking tund bonds 
$4.704,000 are reserved for underlying liens, $6,000,000 are pledged as 
security for the 5.000.000 ref. mtge. 6s series due 1941, and the balance is 
reserved for Improvements, extensions, &c., at 85% of cash cost or fair 


valuation, whichever Is less, under certain restrictions Callable at 105 and 











Int. on any int. date on 60 days’ notice Penn. State tax refunded on 60 
jays’ notice. Sinking fund of 1% per annum of bonds outstanding began 
Oct. 1 1920 

The refunding mortgage 6% bonds series due 1941 are secured by pledge 
of 86.000 000 Ist & ref. ext. 58 due 1940. Additional ref. mite. 6s may be 
asued to refund the $4,682,000 Ist ref. & ext. bonds outstanding in the 
hands of the public and to reimburse the company for extensions and addi- 

ons under certain restrictions Callable after Dec. 1 1926 on any int. date 
60 days’ notice at 110 and int. to and incl. June 1 1931: thereafter at 
05 and int. to and inel. June 1 1937; and thereafter at a premium of 1% 
for each vear of unexpired life to maturitv. Penna. 4-mill tax refunded to 
holders resident in Pennsylvani V. 113. p. 2719. 

The Crosstown Street Ry newer rage was for $2,.000.009. but was closed : 
$572 .000 Interest payable at Columbus and | W. Clark & Co Phila 

Columbus Railwav Co mortgave has been closed $3.428,.000 bonds 
were issued thereunder, of which $296,000 were canceled. Are callable at 
105 and interest on any interest date. 

Dividends An initial div. of 144% was paid on the Series ‘‘A"’ pref- 
stock April 1 1914: same rate quar to and inel April 1915 none to J ily 
1922, when cash divs. were resumed and bac ¢ divs. paid up in Series A" 
pref. stoch V. 114, p. 1406 Cash di of 1! paid regularly since to 
and inel. Apr. 1925 On Series ‘*B"’ initial div. of 14 ‘ paid in, May 1914 
ind same rate quar ince to and incl. Feb. 1918 None to May 1922 
when cash d ere resumed and bac divs. paid up in Series 3" pref 
stock V. 114. p. 1406 A div. of 2\4% was declared on ‘'I"’ stock, paya- 

e Nov. 1 192 In 1924, Feb., 1 . On com., initial div. of 1% 

iid in M 1914 and same rate quar. to and incl. Nov. 1917 Feb 
1918 div. p ‘ \ 106. 1 10S None to Jan. 1923, when a special div 
of 2 ‘ paid V. 116, p. 175 In 192% cash divs. amounting to 6 
were paid on common In 1924, March, 1% June, 14%; Sept... 14‘ 
EPORT For years ending Dec. 31 
rs end. $1] 1923 1922 1921 1920. 
‘ ep rears 70,177,236 68,495,083 68.921.646 75,112,652 
sf D enger 17,342,632 17,093,730 16,524,837 16,647,663 

Total passengers 87,619,808 85,588,813 85,446.483 91,760,315 
Kilowatt hours sold 149,471,052 114,664,813 97,231,398 101,434,834 
Number of customers 57,123 50.346 44,273 38,807 

Rer 1@8 + 
Railway 3,581,555 3,523.76 
Power, light and heat 3,386,611 3,200,608 
Noo operating R875 3.744 

Total gross 6,977,041 6,728,120 
Oper. expenses & taxes 4,366,757 4.672.292 

Gross income 2,610,284 2,055,828 
Int. on funded debt 738,719 713,288 
Int. on unfunded debt 1.375 3,187 
Other deductions 130,162 72,894 
Sinking fund 
Pref. divs. (in stock). . 
Pref. divs. (in cash)... 

Common dividends * 
Depreciation ee z 972,000 528,000 528, 000 

Bal , Surp. for year__- 768.966 def631,554 1,209,029 7: 38, 459 


x Inc ludes $392,376 paid In 6% Series “‘A’’ pref. stock and $835,620 in 


5% Senes “B"’ pref. stock on account of accumulations on these stocks 
(V. 114, p. 853, 1406 y Includes $91,227 paid in cash on the 6% Sertes 
4"" pref. stock and $188,015 on the ‘5% Series “B"’ pref. stock. z Depre- 


clation included in operating expenses. 


ROAD, &c.—149.22 miles single track, 14.49 miles operated under con- 
tract. 257 passenger, 4 freight and 54 other cars. 4 steam-electric power 
stations with 84.009 k. w. capacity. 

OFFICERS Pres., ; V.-P. & Treas., Norman McD. 
Crawford; V.-P., Cyrus E. Eaton; Sec., Lyle F. Babbitt; Asst. Sec. & Asst. 
Aud., Herbert M. Burlington: Gen. Mer., C. C wert Vv er: p. 519, 
853, 1062, 1178, 1406; V. 115, p. 988, 1837; V.116.p ‘sad 1531, 1759, 
2388; V. 117, p. 1774; V 118 p. 663, 1770, 1910, 3077 3195; V. 119, p. 
1623, 1843; V. 120, p. 209, 955, 1325, 2011. 





PUBLIC 


COLUMBUS DELAWARE & MARION ELEC. CO. 


ORGANIZATION 





, sold under foreclosure 


AND CHARACTI 


iZges with ele ct tric 








cost of additional properties 
ments or betterments 
t anding r hone is 


r of expired life 


~~ 


INN 





emt eed feeb fee fed fh fe fh fh fh td fc te eth ny 
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NOR THE RN OHIO POWER CO. 


NORTHERN OHIO TRACTION & LIGHT CO. 
ORGANIZATION. 
T ‘o., having exchanged its securities for the con 


stock of the latter per terms in V uired control of the 


OPERATIONS 


Philadelphia to Uhrichsville in 


1} miles of trac ‘k 5 miles under trac 


Has purchased franchise rights of C 





76 passenger motor buses to supplement city 


ind supplies energy 30 other communities 


generating stations with 
j-story office bldg. 


and passenger terminal in Akron was ope ned May 11918 











UTILITIES 





[ Vox. 120. 





Franchises.—The electric light and power properties are operated under 
rights without specified limit as to duration City railway franchises expire 


as follows: Akron, 1928: Canton, 1928; Massillon, 1932. 55‘ 


urban trackage is on private right-of-way or sangeet to franchises without 
- 


time limit; franchises 





444 See \ 114, 3 1064 New street railw fr chise 
came effective N 7 G24 C‘ompare \ 116. p. 1050 

In March 1925 the co i auth. by the Ohio P. U. Comm 
$7 000.000 in bond d notes to reimburse the treasury for 
penditures The ie is to be divided as follows $2 500,000 
& Ref. 5 Mtge. b d £? 500.000 6°% bonds due in 1947 ‘ 
in 2-year 6 notes dated Feb. 1 1925 Compare V. 120, p. 87 

wy ki de Suit ee \ } Vv I y. 14 

STOCK AND BONDS— Date. Interest. Outstanding. 


Stock com $10,000,000 (3100 











Pref 6% $5,451,800 cur ft) 

Pref 7% $4,548,200 cun 7 2,272 

Ist lien & ref mtge g ($100 191¢ 5 ¢ F-A 4.616 000 . 
$500. 1.000. & *Sr*iInt. 7 ible in New York or ¢ 

Northern ©O :. t & 1003 1&5 2g J-J 3.219.000 
Light Ist consol ($1,000)-Int t Union Trust Co.. Clevel 
gold $7,500,000 *tf or at First National Banh New 

Nor Ohio Trac & Lt Ser ‘A 1922 §zgM-S 11,090,500 
gen& ref M/(S500&81.000)c*;Interest at National City Bank 
$1,000, $5,000 & $10,000 r* trustee, 
gold tf 
Gen & ref mtge f serdue’ 1924 6 zg M-S 1.258% ,000 
1926 ($500 & $1,000) g_c*tf Int. at National City Bank, N 

Nor Ohio T & Lt secured notes 7% 750,000 

Akron Wads & West mortgage 100¢ 7 4 See text 
$500,000 guar (81,006 tf 

Secured 6° bonds ee text 1919 fgJI-D 1 1,856,000 
($100 $500 & 31.000) ~gc*tf Bankers Trust Co., New Yorl 
Sto The pref. stock is red il] or part, at 110 and div 


date "ie pref. as to div. and assets and | voting powe em £ 


vv. 96, p. 48; VV. O72, p. 1116; ¥. 112, p. 1741, 319%: V. 113, Dp 
Bonds Additional Ist lien and ref. bonds may be issued (a 
for refunding or acquiring the $3,991,000 underlying bonds; (b 


or remaining inte rurban mileage expire from 1922 to 


cost of new construction, additions, betterments and extensions, < 
85% of cost or replacement value of additional properties under conservative 
restrictions. The bond re secured by mortgage on entire property, 





to underlying liens and by deposit of $4,000 of 5s and $4,277 


Nor. Ohio Trac & Lt. bonds of 1933. $1.438 000 Canton-Akron con. 


of 1933, $200,000 Akron Wadsworth & Western 5s, $855,000 ¢ 
Ry. Ist 5s, due 1922; $2,320,000 are pledged as security for the 


7-year 6% bonds, and $11,819,500 under the gen. & ref. mtge 


and 6% ‘‘Ser. due 1926 Red is a whole or in part on any 
105 and int. The mtge. provides for a maintenance and depreciation fund 
of 20% of gross earnings for maint. & replacements, or for additions & bet 
terments, against which no bonds may be issued; also provides f 
ance reserve for damage claims, &« of 4°. of gross earnings u 
is reached, at which figure the fund is to be maintained. ‘Truste 
Trust Co N. Y., and Union Trust Co Cleveland \ 19 
Of the Northern Ohio Traction & Light consols £006, 000 


outstanding; the rest 4 
gy 


he Northern Ohio Trac. & Lt. gen. & ref. mtae. 6s are issuable 
ent series at various rates of interest, maturities, &c., under certain restric- 


tions. Series A and 6 Sore due 1926 are secured by 


$11,819,500 Ist lien & ref. mtge. 5s, which amount of pledged bonds is to 





be increased by $2,320,000 upon retirement of the secured 6 
June 1 1926 A sinking fund of 4 emi-annually of total 
mtge. bonds outstanding began Dec. 1 1922 $301,500 canceled bys 
fund up to Dec. 31 1924 A general reserve fund for maintena 
placement of the propert is provided for. Seri ia ire red 


date on 30 days’ notice at 110 on or before March 1 1932: at 107 


to and incl. March 1 1942, and at 102'4 thereafter, but prior to maturity 


The 6% ‘Series due 1926" are red. on any int. date on 30 day 


101 on or before M arch 1 1925: at 100'~¢ on Sept. 1 1925, and 
March 1 1926. $1,250,000 were offered in June 1924 by the National Cit 
©o. at 99 and int., to yield over 6 54% V. 118, p. 3078 Four mills tax 


in Penna. refunded. V. 114 p. 1180. Listed on N. Y. Stock 


V.115, p. 74. The 7-year 6% bonds ire secured by a pledge of $2,432 


Ist lien & ref. 5s. Additional 7-year bonds may be issued from 


under certain conditions upon the deposit of cash or the pledge 
& ref. 5s in the ratio of 125%. V. 108, p. 2433 
On Jan. 24 1914 stock wi approved action of directors 
for payment of Federal income tax upon the various issues of the 
CANTON-AKRON CONSOLIDATED RY. 
STOCK AND BONDS— Dat Interest Out idir 
Consol mtge $2,500,000 gold 1906 5 2J-J 772.000 
guar p & i by North Ohio/Interest at Union Trust Co 
Trac & Lt ($1,000 c*tf trustee, or First Nat. Bank 


Bonds.—Of the $2,500,000 consolidated bonds, $1,458,000 
under Nor. O. Tr. & Lt. Ist & ref. mtge. and $290,000 are resery 


and impt. at 85 of cost Wim. Baldwin, Boston, is also tru 

p. 1628, 1765 Certain of the Canton-Akron Consol. 5s are red 

and int. on 4 weeks’ notice and others at par and int 
Dividends Pref. stock was 4-9 in 1911 and divs. of 1 

been regularly paid. In 1921 : > cum. pref. stock was created 

and divs. on this issue are be ing regularly paid. Divs. on com 

in 1906 by the declaration of 2 payable in quar. installment 


June 15 1906. V. 82, p. 1213. In 1907 2 was again declare 
quar. installments from June 15 1907. In 1908, June 3 
Dec., 4%%. In 1909, 13%4°%. In 1910, 24%%. In 1911 ; 
444%. In 1913 to 1916, 5% per ann. In 1917, Mar., 1 
Aug., 1 J; Nov., } . Practic illy all of the com. stock 
by the Northern Ohio Po wer Co., dividends are no longer rey 


REPORT.—For calendar years: 


Calendar Gross Net aft.Tazes Fized Preferrea 
Year— Earnings & Maint Charges. Dividends 
19024 _.810.080 997 $2.17 { S11 428.04 6.4531 .75 
CO ee 10,105,175 2,3 39 529 1,310,534 412.360 
$s weatane 9,263,152 2,426,621 1.356.239 374,592 
—Rer. Passengers 
Calendar Elec. Sale Electric City 
Years— kK.W iH. Customers Systems 
1924 176.245.654 51.516 - 
aaa 157.468.263 $8,328 54 112. 423 
0 .--135,397.186 45.496 50,632,248 
OFFICE RS Pres., B. C. Cobb, N. Y.; V.-P., T. A. Kenney 
f-P., J. C. Weadock: V.-P.,& Gen. Mgr., A. C. Blinn; Se 
ihr: Compt P. Murdoch; Tre L. 1. Wells; Asst. Treas 
ind O. Wigand: Gen. Aud He. Gi. We er ¥. 325. 1 74, 18 
1429, 1838, 2794; \ 110, p. 410, 1050, 1650, 2289 haat 
\ 11S, p. 203 11, 664, 1013, 114¢ 1521. 1774 2042 
V. 119, p. 580, 1282, 2180; V. 120, p. 87. 1204, 2 


=_—- = _ 


CLEVELAND RAILWAY CO. 
The receivers of the Municipal Traction Co. having been di- 
the debts of that company provided for, the Cleveland Ry. Co 
1910 resumed possession of its lines under ordinance ee helow 
v.90, p. 626. The lease to Municipal Traction ¢ Was cance 
Franchise Ordinance Valuation For particulars see ‘Elect 
Supplement of April 26 1924 
ORGANIZATION .—In 1908 changed name from the ¢ 
Ry. Co. (which had in 1903 taken over the Cleveland City R 


Ry. Co., and authorized new stock to the amount of $3 

old stock of Cleveland Elec. Ry. was given a valuation of $55 

or $12,870,000 (having formerly been $23,400,000 and “ 

new stock issued by Cleveland Ry. at par (3100 valuat 

City Ry which had first absorbed the Low Fare Ry w purchased for 


$1,805,600 stock of Cleveland Ry., the shares of the Forest 


being accepted at their par ($100) value 

FIELD OF OPERATIONS AND 
Operates 424.9736 miles of single t 
owned. Mostly 80,95, 100, 103 and 1 
cars and 212 service cars 


ack, of which 378.3145 
1 lb. standard rails: ] 





‘HARACTER OF BUSINESS 











, 1925.] 


POWER, LIGHT 





AND RAILWAY 111 











On Jan. 2 1917 a board of arbitrators authorized the co. 
18-year contract with the Cleveland Electric 
purchase of power, which was accordingly done. 

Increased Interest on Canital Stock Voted Dou 
Council on Dee. 29 1919 formally granted an ji 
interest rate from 6 to 7°% in accordance with 
majority of a Board of Arbitration (V. 109, p 
conducted an inquiry into this question On 
question was submitted to a refere ndum vote 
692, 1565 Compare V. 110, p. 2387; V. 111, 

Che company on April 1 1920 paid 1% , buts 
are being paid at the old rate of 14% quarterly The city has brought 

to compel the company to pay back into the interest fund the $72,000 

Lid out in int. over the lar rate on April 11920. V.I111, p. 1182 
1277, 1565. In Apr. 192 case Ww pending 
STOCK AND BONDS Date Outsta 

35,000,000 ($100 J 046 500 
$35,000,000 @2 1911 4 M QS 5.495.000 Mar 1 
c*tf (Interest in { ror ¢ 


rtgage of 


to enter into an 
liluminating Co. for the 


The Cleveland 
ere in the eam 
the recommendations of 
2262: V. 110. p. 261) who 
Aug. 10 1920, however, this 
and defeated. V. 111, p 
389. 
ubsequent int. payments 


n. City 


se nanv's 





suit 





is 


7 


ndine Maturity 


See text 

193) 
leveland 

lav be issued fc r 
iining for 
mos. shall have 
proposed to be issued 
1) days’ notice The 
‘leveland, and Bankers 


Stock § 
First 
$1 
Bond 
» of cast 

of 


S79 
mortga 


OO) 


cre 


85 
50 such cash c 
equaled at 
s3onds ire r “1 on 
Union Trust Co. (formerly ¢ 
Trust Co N. as tru tees. 


Interest 


bonds 


cope 
on Capital Stock. Fi 
ordinance of Dec 190 ws 
ing Jan. 1920. On 
quent pay ire 
REPORT. F 
Calendar 
Yrear— Ea 
1924 


payment—1 4% under 
19190 and 1 quar. 
‘ was paid V.110.p 
the old rate of | 


new franchise 
to and includ 
2487. Subse 


see 


April 


1920 | 


nents being mad t shbove) 


+ 


or calendar year: 
Net 


nas nIinase 


Gross Balance 


Sur Det 
def .$103,.478 


Other Int.,Tares & 
Incror 6° Dir 

3,549 $3 052,068 $1 a 666 $3,302,212 

Z,104 2,015,480 152.208 3,100,606 e1syusu Ls 
16,893 034 re ‘810.624 360 3,398,829 surl 601,154 
-Pres., P .. a. Alexander: Gen. Mer 
Sec au a ym: Treas J. Mead Treas 
S. Schreiner: Aud., Thos Kilfovle 197, 2115, 
2716; V. 115, p. 182 1099, 2045 2006 
117, p. 1016, 2432 1770, 2303; 


Far ar 





OFFICERS 
’. Emerson 





sst. 
1062, 
1048, 


Paul 
2359 
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P 
5. 


p. 


ee 


OHIO TRACTION CO. 


p. 


IRGANIZATION in Ohio on May 22 1905 and owns practie 
sally the entire capital stocl! the Cincinnati Traction Co. and Cincinnat 
Car Co On July 6 1905 the Cin. & Hamilton Trac. Co. was as- 
1 to this co. by the Cin. Interurban Co. nad the latter company placed 
property of the Traction Build 


Incorp 
of 


ise of 


1 
iso ac quired t 
liquidation 


liquidatio This co i 


build- 
which went int 


eCcis m Placing All Lines in Cincinnati under Service-al-Cost V. 111. p 


CK AND BONDS 
on $10,000,000 (3100 
310.1900 000 5°% cum ; 2 
k t tee $2,500,000 gold 191] 7 
fund ($1,000 
Gen & ref cony oon 
Stock Further issu 
oth prope 
Bor 
Co. and C ae cope pm 
other property and 
te ink 
r 


Date Outstanding 
$8,555,000 
8.500 000 
2 500,000 1936 
Trust Co Phila., trustee 
; 2,648,000 Jan 1 1945 
be made for acquirement of 
properties 
of the C 
controll Dy 
ire re 
ind j 


Maturity 
See text 
See text 


- < 


stock can 
s to the presi 
covers holdings of 
ir C’o. owned and 
anchises Bonds 
ead on on int. date z 
bonds at mat irity Vv. 
119,000 

Cony b 
Traction C 
stock 
HM 






of 
ties additior 


irst 


aad 
mtce 


nt 





stock incinnati Traction 
d Ohio Trac., and all 
leemable as a whole or in part 
t sinking fund provides for 
Amount in sinking fund 


} 


of 


Apr 11025 


és 420 


3] 


bonds are secured by pledge of 19,989 shares of 

capital stock, 14,995 shares of Cincinnati Car 

the Traction Bldg il) subject to ist mtge. 5s 

sinking fund of $53,520 per ann., payable semi- 

onds at 101 or lowest offering price, payments 
fund Apr. 1 1925 


in sinking 
pref was pai id Aug. 1 1905 
id inel The Feb. 1916 div. was 
pf's letter in V. 102, p. 437 On com., first 
! Nov. 1 1909 In 1910, Uet., 1 In 1911, July, 1%; 
aT 912, 4° In 1913, Jan., 1%; April, 1 None since. 
EARNINGS. Gross Net Fired Balance, 
Years. Inco Income Charges Surplus, 
068,701 $880,420 $21,27 $859,145 
993,152 316,93 676,219 
1,040,482 327 ,94 712,540 
Schoepf; Vice-P., Walter A. Draper 
Schoepf; Vice-P. & Treas., H. L. Sanders 
Sec., C. Hein; Gen. Mer., A 
803: V. 8 2630; V. 109, p 
l 
l 





to be lnveste 
Jan. 1 1924. 
[hiridends First div 
ind same rat a 
See PP 


stock 


Nov 


on 
Lo 3 
Schor 


‘ 
1915 


"eS 


me 
» 
> 


7 
] i 
19 iudbmzbnetnen,: Os 
] 


OF FIC 
Vice-P 
J 


ERS -Pres 
& Chief E 
W. Nicholson; Asst 
15393; V. 107, p 


W. Kesles 
. 


nz 








Benham. 
2: V. 111. p. 1279, 1370, 15 ; 2: B, 1742, 1867; V, 
1891: V. 116, p. 410; V. 117, p. 440, 553; V. 1 311, 1013 

(1 THE CINCINNATI TRACTION CO. 

ORGANIZATIO®S I 


inital sto mS? Cpe tof 


) 7 
_ ob ] 

si 8, 
in 


corp Ohio on Feb 19 


\ 79 7 ) | 1 . m4 it reported 1 ‘ , ad 

’ 1 t t! ction 
Rail- 
hise 
terms of 


Co.a ) » Tra mm ¢ i dtott ti Str 
pa ! . tra 


iW2o For 


| ] 
ERATIONS AND CHARACTER OF 
R) miprises 240.77 miles of track in the city of Cincinnatl, 
to adjoinir iburb ge, 5 tt. Z in 
ir contract effective Sept. 1 1921 with Cincinnati Gas & Elec 
-ha! lectrical requirements. V.113, p.531 
Went into effect Aug. 23 1918. For details see 
Supplement of April 26 1924, and also V. 107, p. 802. 


p 
and V 


BUSINESS.— 
The Cincin 
Ohio, extending 

las 20-ye 
Co., whi 


I 
Hn supplies ou oO. sé 


Franchise 


Ordir 
lway 
110 
“El 





“1 
yi 


ectric Railway’ Supplement of April 26 1924, 118 





NOTES 
Debenturs 
Equipmer 

$550 OOK ok 
Equip notes 


Cw te 


Date Interest. Maturity 
1945 
text 


istee 


text 


Outstanding 
1920 See text 
L917 5g Ey 138,000 

Fideli Philad 


4/ 
100.0 


ites Ser 


Gap 
phia, tr 
{) 

O.. tr 


Ju i8) 5s hit See 


ene 


text 


* $50,000 
i 1929 


2.500 


semil-ann 





H-1"" mat 
Red. all or part on 
more than five ye 
for certific 
Divs. payable 
Series 
trustee 
REPORT. For years en 
Gross 


"pars. 
Faas wo---- _. $9,326,095 = 
2 2 1! 
} 


Series both incl 


for certificates having 
and aiv 
indabk 


- annua 
(1) day ! t t 
lays iotice a 


ars to run from date 0 





ates having five years or less tor 
in "Yor 


New or 
mat S15, 


ire 100) 





Chi 


igo, 


ling 


1923 % 400.7 
i922 8,189,045 2.9 
OFFICERS {“hairn 

Schoepf; V.-P 

V.-P. & Treas 

Gen Mer \ 


V.-P. & Chief En 4 


nd Vv 113 


1982, 2078, 21 
V. 116, p. 515, 
1391, 3076. 


a) CINCINNATI STREET RAILWAY. 


Was leased on Feb. 21 1901 to the Cincinnati Traction Co. for th« 
pired term of the franchise granted by the city of Cincinnati on 
1896, and all successive renewals : ary extensions of the same, The rental is 
inte nded to provide dividends of 5'4% for the first year, 54% for the 
second, 5%¢ % for the third and 6% for the fourth year and thereafter. V. 72, 
p. 1 36. “In Feb. 1924 it was reported that a settlement had been arrived at 
whereby the Cincinnati Traction Co. would surrender its lease of the com- 
pany’s properties. For terms of reported settlement see V. 118, p. 1011 


1946. 
Incorporated June 21 1880 and in 1896 purchased 
irk and Mt. Auburn roads 

STOCK AND BONDS Par Interest 
$20 000.000 $50 6 Q-J 


Diridend To including April 1901, 
ind Jan. 1 and April 1 1902 


114, p. ef 409, 
V. 117, p. 85, 781, 12 


1650, 27 


16; V. 115, p. 435, 
236, 1346, 


2768; V. 118, p. 1 


759° 
O11, 


unex- 
Aug. 13 





Franchises, it is claimed by company 


ORGANIZATION 
Mt. Adams & Eden P 


, mature April 22 


Outstanding 
$18,738,950 text 
per annum; Julv 1 and 
5% each: July 1 1902, Oct. 1 
1903 and April 1 1903, 1.3 ich; Julv 1 and Oct. 1 1903 
n. | d April 1 1904. each 1.4375° July 1904, 1%%: Oct. 1904, 

Dividends since have been at the rate of 6% per and will 
so continue to the end of Ik its renew 


OFFICERS Dupuis; V.-Ps 
muel Assur J. Becht.—V. 108 
\ 113 p 116 1519; V. 119 p 2528 


2) CINCINNATI & HAMILTON TRACTION. 
ORGANIZATION TI 
ition of the Mill ¢ 
( icinnati Traction 
ti Interur’ an ¢ 


Last dir. .&c 


Stock See 


an 





annun 


ise and ils 


(has 
reas 
p 


-Pres 
& T 
118 


Geo. W. Lewis 
1511; ¥.112.p 
V.120 p. 701 


and 
Sec 1282; 
V 1011 


company 


reek Valley 


was orga 


Street Ry 


nized in A 1902 as a 

and the Hamilton Glendale 
V. 75, 197 On Sept. 30 1902 w leased to the 
‘o. (V. 75. p. 906), but on July 6 1905 lease was 
" ied to the Ohio Traction Co. and the Cincinnati Interurb (‘o. placed 
liquids tior Rental, year end. Sept. 30 1903, $55.000. incre to 
$100,000 for 1915-16 and thereafter 


FIELD OPERATIONS AND CHARAC 
trolley ro Owns and operates 36.74 miles of track from th 
Cincinnati Hamilton, incl. branch Hartwell to Lockland 
5 ft. 2 in Operates over tracks of Cincinnati Traction Co. f 
to Fountain Square in Cincinnati 

Stock Auth 
pref $1.100.000 

Dividends 5% per 
div. on the com. of * 
April 1, July 1 

1908. 26% 
1% quarterly 

OFT 


consolid 
C‘incinn 


Of} 
' 


TER OF BUSINESS A 
Zoo” in 
Crauge 

Zoo’ 


to 


on 


ind outstanding, 
Par of shares, 


common, $1 
$100 Divs 


100,000; 5% e u 
payable Q.-J 
innum is being paid on the pref, tock 
> was paid Jan. 1 1994 and *%% w wain p 
nd Oct. 1 1904 In 1905, 1%: in 1906, 1 4%; in 1907 
1909 » , in 1910 2 Y in 1911 


ind 1912, 3¢ 


ative 


first 
iid on 

oF 

- « 
( since, 


The 
in 


in 


Pres 
ll of Cine 


B.L. Kilgour: V 
nnati \ 106 


, Geo 
QI 4 


W. Lewis: Sec 
¥. B38; J 


SHORE ELECTRIC RY. 
The Lal 





LAKE 
ORGANIZATION ike 
Sept. 25 1901 under laws Ohio a coms 
land Ry., the Sandusky & Interurban Ry 
ern Ry ind the Toledo Fremont & Norwalk RR V. 73. p. 784 About 
half the road is built private right of way 
Controls the Lorain Street RR. and the 8 
Ry which see below \l mtrols the People 
the Bellevue Tiluminating & Power Co On Aug. 1 
the capit of the Ohio State Power Co The other 50 is owned by 
the Am & Ele 4 Co of New York) In 1007 mack c mtract 
supply the Toledo Findlay & Fostoria and several other re 
V.85 p 1646 In Jan. 19151 irticle incorporation were amends 
enable the company to sell and distribute ticity for light. heat and « 
purposes in certain localities 
FIELD OF OPERATIONS 
Operates 180 miles, extending from ¢ 
from Sandusky to Norwalh il 
to 100-lb. rails Through line 
business about Aug. 26 1902 In 
Souther 20 mile nd the Lor 
of 216.77 mile passenger, 4 
car total, 206 
On May 14 If 
7 cum pref 
debt, retire bonds 
ized amount of first pre ferred & st 
ilso approved V. 116 


AND BONDS 
$4,500 000 (par S100) 
pref $2,000,000 S100 
‘ cumulative ©-.J 
Ist pf SL.0900,.000 cum Q-J 
2d pf $2,000 O00 (8100) 5 ne 
First ol n $4,000 000 
31 rold c* tf 


Shore Electric Ry. was incorporated 
olidation of the Lorain & Cleve 


he Sandusky Norw & Soutt 


on 


or is 


on 
industh Fremont & Sout 
Licht & Power ¢ 

1O18 pureh eal Ff of 


hern 
and 


il stock 
rican 
power 


(308 to 
ds 
to 
her 


to 





el 


AND CHARACTER 
id to Toledo and Sandusk 
mndusky: standard gaure 
eland Toledo was 
owns ndusky 
tk les 


ql BUSINESS 


levelar ind 
7 
opened for 
Fremont & 
aking a total 


freizht 


Qn cit line 
from Clev 
addit 
Srroet 


ve 


in > 
to 
ior th 


a4 n 
nd ‘othe r 


iin m 


114 )ext 52 work and 
stockholders aut 

tock to old from tim I 
nd forimprovements xc The reduet 
ock from $1 
p. 22554 Compare \ L116, 4 a 


Date 


7 the the « N00 O00 
floating 
theauthor 
() con 


"WIT 


re of 
to reduce 


af 


ition 


prior be 
ior 
OOO to SIT f was 


9 
sTOC 

Common 

Prior 


Interest Vlaturi 


landinea 
$4 500 000 


K 


See text 
OOO O00 
2 000 000 
& 2 J-J | 600.000 
Int nion Trust Co., ¢ 
or Trust Co. of America, New 
1903 5uw-FA 2 9A O00 
Int. at Union Trust Co., Cle 
or company's a if in New 
1897 5 « J-J ” 750.000 
Int. at Cleveland Trust C Cleveland, 
company's agency in New York 
19009 HeJI-J 1,115,000 Jan 1 1933 
Int. at Union Trust Co., Detroit, trustee 
1917 § JJ 70 $00 See text 
Guardian Savings & Trust Co., Cleve., trus 
1920 72% 17, 140 Se . 
Of the $4,000,000 first consols, $2,250,000 are reserved to retire 
50 O00 have neeled: $41,000,000 of the ceneral mortgace 
the first consol 15.000 (of which 
the trustee and are isury) for exten 
of Neither ei to call 
5s matured Jar l but were 


See text 
No div. vet 
Jan 1 1933 
land, trustes 
York 
Feb 1 1933 
veland, trustee, 
York 
July 1 1927 


S100)6 


con 


HOO) 


itce 


1903 
leve 


General mortgage £000 O00 
$1,000) gold c* tf 


>) 


Lorain & Clevel 
$1,000) 


gold { 
tf 


ind first 
$1,000 000 Oo 
T F&N Ist M $1.500.000 ¢2 

guar ($500, $1,000 c* tf 
Car trust certificates $176,000 


Car trusts 


tond 


prior lier 
5 per cent ire re 
$428 000 have be 
sions and 
The first con 
extended to J 

The L. & ¢ 

The car tr : t 


%1 been ca 
served to retire 
nce rtified by 
ements at S0' 
ols were originally 
in. 11933 at 6 

bonds are lable inc July 11917 at p 
certificates of 1917 mat 
bond 
Moledo and Norwalk: the L. & C. bon 


and $7 
in tre 
* 


improv cost 


and 


s hpiect 
1925 


and interest 
] ] 


di ion between 
vyeen 
other 
Were 
extended 


d bet 
al i first tien of il 
i¢ divisions noted above 
Jan. 1 1934 at 6 The 
id int V. 119, p. 3009. 
on first pre ! } Oct. 1 191 same 
uding April 1915 July 1915 di itted 


ince. 


re tl 
led to 


date at 100 a 


mortga 
xts ’ 


on 
en ¢ 
if 
ad 

a ine VIGeHU Ol 
i None 
REPOR'T 


ndaduskKy 


ending Dec. 31, excluding Lorain Street RR 
t & Southern Ry nd light and power companies 
r Gros NVet(aft.Tar). Other Incor Interest Surplus. 
125 $2 235,663 $525,773 8340,999 $184,774 
) 2 064 609 516.078 327 .944 LSS, 134 
irried in 1923, 6 6.963.861 
1923 of the People Licht & Power Co. were 
taxes. $26,147: and of the Bellevue Illuminating & 
t ifter taxes, $20,590 
Pres E. W. Moore, Cleveland: \V 
rez & Mer... F.W.C 
Vv 110 2192: V. 111. nm. 792: V. 112. ». 1740: V. 11 
822, 2007, 2129, 2255, 2637; V. 117. p. 208, 2542; V. 1 
1) LORAIN STREET RAILROAD CO, 
IRGANIZATION in Ohio on Aug. 3 
tion of the Lorain ind the Avon Be: 
owned by the L ore Electric Ry 


‘ 
ve * 


For irs 


if 
‘4 
O07 


rer Cc 967 O5S in 


for 


1999 
rnineg 
after 


(jross, $71,800; 
nat Power Co 


gross, $70.27 
OFFICERS 
‘leveland: V.-P 
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P \. Lewenthal, 
Sandusky. Ohio 

p. 282%: V 116, p. 
, p. 455, 3009. 


sec (sen oen 
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19 
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Ry 
ike SI 


1906 and is a consolida 
ich & Southern RR Entire 


Street 


tock 
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FIELD OF OPERATIONS A)? OF BUSINESS 





A trolley road Operates 26.9 miles of track between Elyria, Lorain and 
Beach Parl Standard gaugs 4 car Operates on private right-of-way 
xcept three mi in Lorain and Elyria, on which franchises run until 
March 194 
STOC} AND BO DS Dat J f oO Maturity 
Stock $ $ < 
Lorain St / M $7 ( 1899 » \7_* xv 1 1949 
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Fir $2 9 J J 1 1936 
gold $ c* tf. 1 I I ( ( r « 
Bond ahi lates r - a foal 
r . ‘ pr : 
y « t t I E J 
RI ORT r ! r 
a y ( ] I . j ] J nee 
3 ‘ ‘ 
Fal 
f 
2) THI ANDUSKY FREMONT & SOUTHERN RY 
IRGA ‘7, I I rp.in Obioin Apr 106 I re Electric 
J 
| ‘ ( j I J mM ¢ | ( ) INES 
f et : ( 
‘ () ri 
4 | 
I ) BONDS D ] ( \f 
() | } I 
j-J 
tf I I ! ( 
T ra i ; hy th 
' ’ 


STARK ELECTRIC RR. 


ORGANIZATIO rp 0) ) ! lation In Dec. 1902 
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KARNING For yea ‘ 1>« ] 
Ye G \ i ae D B ce 
[a2 4% Sif =, = Hi . > 
1022 12,541 84,022 16 $ 00 def.41,025 
OFFICERS Pre M.S lilb ¢ V.-P a \ ) Sec 
Villiar Davi Ire 3. 1 19 p. & if V.114, p 








1892, 2117; V. 115, p. 437; V. 118, p. 432 ( S80 
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PENNSYLVANIA & OHIO TRACTION CO. 

Seld.—The greater portion of the company’s property was sold May 27 
1994 to ‘ . ,to h | j \ p. 2050 kor 
history s¢ I ctric Kailv 5 > ) t f Apr y. ] j 

i 
SCIOTO VALLEY RY. & POWER CO. 

IMGANIZATIO I rp. in Oh ha perpet 1 charter fj 1904 
Wa i kK l ‘ V i tio to I 
ha a D Ju \ 116. p Os Bu pr it 
igh i f u } er ( me ¢ i ) Dep Co 

t ‘ / ¥ db j t ) | 

' la ’ 1 ) n it © i’ 1 
rent 1 35,000 tI I 1 i ] il your Lo 
t bout 11 mil f v ra ( I he Ohlo 
south l j 1) ( prop { 9 ' 

FIELD OF OPERATIO AND CHARACTER OF BUSINESS 
Oper YT ‘ us to La r and 1 Colum 
a > ’ . I , t i ~ I l 
7 ! r ra I ( ) comp prrates Over 

ich yi imbus it I v¥ & Ligh ) Ler pera gag i 

STOCK AND BOND dD ] Ou i Ml rity 

om 1 S1.S8 '(S ) $1,800. ) Ss text 

t pref $500.1 " ()-J 189 0) Mar » 1% 

ret $1 0.0 S100 Q).J 1.200.000 June’24. 1 
Yt) ir | ortgzage §& 0) 19 GeJI-Dp 1.400 Jun 1 194 

000 ($500 and $1.0 ink Int t Hunt n Na Bank, ¢ t bd 

ing tund gz c*tf tr or at First Nat Bank ‘ y 

Bond R ining Ist I : iy b ied for 75 of the cash 
cost of additior and capital impts. under strictions A ann 
sinking fund cx ncing Nov 15S | » and fici ttor r S400. 
bonds betw n 1925 and 1942 is provided r rh inkir fund wi b 
used to purchase bonds in the ma tup to 1 incl 2 If unobtainab 
at this figure bonds will be called by lot at 102 A sinking fund of 1 
will be applied towards an 1dditional bond lod in ac rdar with tf 
provisions of the mtg \r | ri rt. or Od S 
notice at 105 or by lot for s king f ind pu poses at 10 | 1¢ r 
4-mill tax refunded v1 ont 194 

Divider Dividends o old i I of pref stock were to accrue from 
Oct. 1 1905, but amounts due Ja 106 and Ap 1 1 ; Ww I juished 
by shareholders, and first d 1\4 was paid Ju 190 ye Oct 
1906 (V. 82, p. 1440); in 1907 and since, 5% perannum. On Oct. 15 1918 
and again on Apr. 15 1919 divs. of 1, payab in ( S. Lib Loan 4 
bonds) were paid on the common stock - 

EARNINGS For 12 months ending Dec. 31 

Year Gross Ve Int..taz..&c. Pref. Dirs Surplus 
1924 - $674,026 $213,423 $158,419 $54,465 $539 
1923 _. 723 922 257 .338 157.038 84.465 15.836 
SU ae aces 716,262 242,272 140.015 84.465 17,792 

Paid passengers carried in 1924, 992,172, against 1,134,657 in 1923.' 


OFFICERS.- 
Sharp; Sec., F. K 
p. 850; V. 116, p 


*res. & Megr., Frank A. Davis; V.-P. & Treas. Edwin R: 
Young; Supt P. F. Thompsor V.107, p. 83: V. 1 
2258, 2768, 2994: V. 
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CINCINNATI & DAYTON TRACTION Co. 
Receivership In Dec. 1920 Geo. P. Sohngen was appointed receiver for 
the co. by Judge Clarence Murphy. V. 111, p. 2423. For rulings of court as 
to rights under various liens see below under ‘‘Foreclosure Proce edings."’ 
ORGANIZATION .—Incorp. April 26 1918 with $1,250,000 auth. ca 


stock, as successor to the Cincinnati Dayton & Toledo Traction Co., Ww 


hid, 








PUBLIC UTILITIES 


ital | gated 
ose ‘ p. 848, for « 





[Vor. 120. 








properties were sold at foreclosure on June 30 1917 to the committee for the 
$2.700.000 C. D. & T. Ist cons. 5s for $409.000. subject to $2.300,000 
underlying mortgages Holders of undeposited bonds 


about $259,000 


eceived about $148 for each $1,000 bond in settlement. 
r i J > : . 





\ a 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 91.07 1 s of electric track, connecting Cincinnati with Dayton 
neluding Mt Healthy and College Hill bra hes and the Hamilton city 

S Carries pa ngers, freight and express Standard gauge, 60 
7 nd 73-lb. T and girder rails 

( , r ¢ » & T. 1st Cor 5 Leo J. Van Lahr, James M 
Hutton, ¢ le Ashbrook, Edgar Friedlander and Otto Armleder. De- 
I J Bank I ( ( i For statement by 
cor 5 p. 43 S »\ p. suv . 

f Ham. Ele f W Hayd ind E. V. Hal 

\ S 215 W | Rate ind. Deposi 
( lr. ( ( ( tee arranged to ad 
p ‘"oupons 
J ph H. Taula 
| fae 1 A } | Sag D Dp 
‘ { ty Ir rh May ] ] | 4 
t } : ) hich the period of 
' ‘ ry j a r t of his default 

I t pp iorar rand to fil 4 

l¢ fore r i \ Ip ~ } stat l t of « 

} ! ‘ ponte 

f ( } + vy f no ir 
f J ght tin 

r f , ' cur r the 
t. is di 
t ther 
rho e 
H je fro 
; | r ‘ 
" 
r | F 
ID f the power 
f ( rire i 
A ¢ \ | I 1 r.the Court of Ap 
’ ij t the 
f req t e cor 
‘ ( ( I) ton & 
i ‘ or ’ 4 =) 
f r A f nne 
r ( r — = } r t« nt 
r ee V ‘ 
) 4 ‘) f nd int 
t . 0) I"r ¢ 7 ( | | f 
T) , ( 1 F f 
| | ] } j & 
17 ‘> , 
‘ i ¢ . 
( 

STOCK A ND I Maturity 
St . : 0 
Ist &r ~ 1938 

/ 

S } (») 1 ; ) Ma 1 1920 
< ( $ I ( ' ( , or at 
Cin&H | ( : . J.J { ) 1 1918 

0 ) Ir I , ‘ - ‘ 

Dayt | tJ , 1 110 
ad (21 7 ( 1 f 

Ham & Lind i El Trar 1) ; “i 
|st tg s | ( and ‘J ( trustee 

Sif ) f lar * 

Rond f th d t » call 

Or +} R00 »;onN0 Ss } ‘ I'ra z ) 000 are reserved to 

tire Cin © H I ) ( d D lract n bonds Issu 

ted on Philad phia S k Exchange 

rh Da ira red ill Y Jul 1 1916 but wer 
xt lied to M ee } ‘) ; bh QD ! 

The ¢ &® H Elec ( iu 119 id t b paid up to 
Oct 1 1923 ) 

The if X | 1. Elec. TJ b S ld Dec. 1 1911, but 
arra sf 5 j it th te } ‘ | } Vy 4 
Pp. 1386, 1387 paid at i \ . A ind 
of 5% on H : Lind. bonds n D ; tae 
5 irupt ae 2f7 on sink rf Oct 7 
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FORT WAYNE VAN WERT & LIMA TRACTION 


R In J 


co. 


I 1921 Henr ( Paul 1 ry 
- e for the 
ORGANIZATI ) ‘ r ] ! il « f 
adrer » I ! (‘o ] 
heir \ I to ¢ Fle ' | 
| 191f a , red | ‘ \ 
| 1 fore 5 1 ] i ! ! i 
( ‘ t¢ ’ | hye i 2 \ a 
I ( I ( ‘ t I 1 i 
! Ohio | j ‘ ns , ‘ 
FIELD OF OPERATIONS AND CHARACTER OF B INESS 
A troile re ‘ ' I oT ¢ T , fre I Vi ( New 
Ha M ( ) \ \\ \T tlep Dely | Elid 
to Lima ( } té , mn No ’ Cor te at 
Ft \ v 1 tn I I Servic ( i tI tl I i & 
Toledo RR I Western Ohio R nd tl Ind Colur y tern 
Trac. Co i forms part of through line fr 1 Ft. W ne to Toled 
Dayton nd ¢ mbus S lard g 70-Ib. T rai 
Int i) rhe « e int J 
mits | M Ibsequ tir il mn ¢ e fo vi 
s ! il hase ed for dep 
] Me. 5 Chair a, © Nef ( y | j ’ 
( ' deB. Greer Thomas J. Wa 4. ¢ Re i iH r 
' 5 Cl nut §S Ph ) Dey ', rr 
( } 1 i 1 Peoples §S & Tr ( ! ] 
STOCK AND BONDS D T t Oo ’ Maturity 
ref & O00 F n- ‘ ) 
Fir ’ >. 0.000 gold 4 Ae J-J 1,4 ) Jul ] 
, 1 (3 yy «Ty t 7 ty Trust Co p t 
I f th 000 b I 85 ) ‘ rved for ions 
1 j , \ ~ oO | a Are r ct ¢ 
EARNINGS For year end. D $1 1924 
Gross earnings $431,011 
Operating expenses and taxes $94,474 
Depreciation 51.367 
(sross income ¥ 5.169 
Interest . . , 77.156 
Deficit — — ‘ “ . $71,987 
OFFICERS Pre Frank H. Cutsh Sec. & Treas., Harry E 
Vordermark; Asst. Sec. & Asst. Treas., F. A. Healy V. 110, p. 164; 
V.112, p. 469, 2190; V. 113, p. 848 


et 


INDIANA COLUMBUS & EASTERN TRACTION CO. 


Receivership.—In Jan. 1921 J. Harvey McClure was appointed receiver 
for the company 
Was leased to the Ohio Electric Ry. Aug. 31 1907 and that 
guaranteed interest on bonds and 5% divs. on pref. stock (the dividend due 
Dec. 31 1915 and subsequent > — but on Aug. 5 1921 lease was abro- 
and peoneety has since been operated separately. See V. 113, 
etails. 


rae any 














May, 1925.] POWER, LIGHT 





113 


AND RAILWAY 








ORGANIZATION .—Incorp. in Ohio on April 14 1906 and has acquired 
the Dayton Springfield & Urbana Elec. Ry., the Columbus London & 
Springfield Ry., the Columbus Grove City & Southwestern Ry., the 
Urbana Bellefontaine & Northern Ry., the Springfield & Western Ry., the 
Dayton & Northern Traction Co. and about 12 miles of the Dayton & 
Muncie Traction Co., extending from Greenville to Union City on the 
Indiana-Ohio State line. Has also acquired the Columbus & Lake Michigan 
RR., a steam road operating between Lima and Defiance, which has been 
converted into electricity. Entire common stock owned by Ohio Elec. Ry. 

Sale of Lima-Defia:.ce Branch.—The Lima-Defiance branch was sold on 
Jan. 31 1923 toC. G. Taylor, Norwalk, O., at the upset price of $125,000. 
(Sale confirmed in May 1923—V. 116, p. 2388.) The Lima & Defiance RR. 
has been formed to take over the line and proposes to issue $175,000 Ist 
mtge. bonds and $75,000 pref. stock. Control passed to the new co. on 
June 1 1923. V.117, p. 86. George Bayly has been elected Pres. of the 
new company. V. 116, p. 934, 1411, 1760, 2388. 

Leased the Columbus Newark & Zanesville Elec. Ry., which company 
had previousl) absorbed the Columbus Buckeye Lake & Newark Traction 
Co. and the Zanesville Ry., Light & Power Co., but this lease was assigned 
to the Ohio Elec. Ry. Aug. 31 1907, and was abrogated by order of Federal 


Court in Aug. 1921. V. 113, p. 848. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Colum!us to Orient, Columbus through Springfield to 
Dayton, Dayton to Union City; Springfield to Lima, through Lima to 


Defiance, O. Total miles of track 
18 sub-stations. 136 cars. 


nterest in Default.—Interest due Nov. 1 1919 and subsequent interest 

on the company's gen. & ref. mtge. 5s is in default. 
Sale of Collateral.—It was announced in July 1924 that the $1,000,000 
Columbus London & Springfield 20-year 5% bonds pledged as security for 


electric) owned, 217.2, standard gauge 


the gen. & ref. mtge. 5s of the Ind. Col. & East. Trac. Co. were to be 
sold at public auction on Aug. 111924. V.119, p. 32 Compare V. 118, 
p. 1520. 

Int. being in default on the Dayton Springfield & Urbana E. Ry. Ist 
mtge. 5s, the following protective committee was formed and has called for 
deposits. (Coupons due Nov. 1 1921 were paid Oct. 1 1922. V. 115 
p. 1532 May 1 1922 coupons were paid with int. in Jan. 1923. V.116 
p. 515. Nov. 1 1922 coupons were paid with int. on May 1 1923 V+ 20s 
p. 1893 May 1 1923 coupons were paid with int. on Nov. 1 1923 Ws BEd 
p. 1992 Nov. 1 1923 coupons were paid with int. on May 1 1924 ee y 
p.2179 May 1] 1924 coupons were paid with int. on June 14 1924 V.118 
p. 2948 Nov. 1 1924 coupons were paid with int. on Dec. 31 1924 V.120, 
p ah 

Committee for Dayton Spring. & Urb. 1st Mtae Chairman, Valentine 
Winters: Wm. R. Craven, Chas. W. Slagle tichard S. Wilcock, John C 
Haswell] and Costello C. Converse Depositary: New York Trust Co., 
NN.” V. 113, p. 2720 

Committee r Ind. Ce & East. Ge & Ref. Mtge. 5s Chairman, C.S.W 
Pack Wm. P. Ge Sidney F. Tyler, Chas. S. Patton, R. B. Young 
Depositary Penna. Co. for Ins. on Lives & Gr. Annuities, Phila P 
Depo iwreement amended see V. 114, p. 1407 

The $500,000 Col. Lon. & Spz. Ist 1 5s, due Oct. 1 1920, had not yet 
been taken up as of Oct. 1 1923 Int. now accrues on this issue at 6 

STOCK AND BONDS Date Interest Outstanding Maturily 
Common $3 .025.000 ($100 = a ; $3,025,000 
Preferred $1 000,000 (3100 5Y% 1.000 000 See text 
Gen and ref mtge (see text 1906 52 M-N 6.650.000 May 1 1926 

gold ($1,000 c*tf Int. at Pa.Co.for Lns.on L.&G.A.,Phila.,Trus 
Co) Lon & Spg Ist mtge $1 1900 52g A-O 500.000 Oct 1 1920 

500.000 gold ($1.000) e*ntflInt. at N. Y. Trust Co., New York, Trustee 
Day Spe & Urb Ist mtge 1808 5 g wi-N 750,000 Nov 1 1928 

$750,000 gold ($1,000) ntf{Interest at N. Y. Trust Co., N. Y., Trustee 


Receiver's certificates : — 200 000 

Bonds The gen. and ref. mtge. was originally for $12,000,000 but auth 
amount has been reduced to $10,000,000 Of the remaining bonds $250,- 
000 are tre bonds deposited with trustee and are availanle for extens. & 
impts. when net earns. are equal to 1 44 times int. charges on bonds out 
and to be issued; $1,250,000 are held to retire the underlying liens given 
in table above The remaining $2,100,000 are reserved for future better- 
ments, improvements and extensions, and can only be issued as follows: 


Committee for Gen & Ref. Mige. 5's.—Chairman, R. M. Stinson; Alba 


8B. Johnson and Claude A. Simpler. Depositary: The Land Title & Trust 

i Pa. Deposits have been called for. V. 109, p. 1986; V. 
110, p. 161. In June 1921 it was stated that over 84% ($1,026,000) of 
this issue had been deposited. V. 112, p. 2536. 


Reorganization Plan.—The committees representing the Columbus Buck- 


| eye Lake & Newark Traction Co. Ist mtge. 53 and the Columbus Newark 


& Zanesville Electric Ry. lst mtge. 5s and gen. mtge. 5s (see above) have 
adopted a reorganization plan dated Dec. 30 1922 (declared operative 
March 21 1924, V. 118, p. 2571) and will assign and transfer to the re- 
organization managers Livingstoa E. Jones 
and Claude A. Soanghet), and deliver to the general depositary, the Penn- 
pA haw ag Company for Insurances on Lives Granting Annuities, Phila- 
elphia, the bon now or hereafter deposited, of such holders as shall 
assent to the plan. The committee for the Zanesv. Ry., Lt. & Pow. lst 
const. mtge. 5s (see above) has also approved the plan and entered into and 
agreement with the reorganization managers. V. 116, p. 409.] 

The plan provides that the property is to be bid in at foreclosure sale 
sale held Feb. 8 1925—V. 120, p. 955) by the reorganization managers, 
and if the bid of the managers is accepted the properties so acquired are to 


| be transferred to the Columbus & Zanesville Power & Railway (a new co. to 


$1.100,000 when net income is equal to ] *¢ times int. charges on all bonds, 
including those to be issued, and $1,000,000 when net is equal to twice int 
charges, incl]. int. on bonds to be issued. Are further secured by pledge of | 
#1 .000,000 Col. Lon. & Spg. Ist mtge. 5s. See above under Sale of 
( o'lateral.”’ Are subject to call in whole, but not in part, at 105 and int. 

‘he general and refunding morte bonds were listed on th Phila 
delohia Stock Exchange in February 107 V.84, p. 339. See description 
eof honds,. pronert &« ir R23. np. 37 

“he Columbus London & Springfield bonds may be called at 110 and int. 


$1 000,000 are pledged under the Ind. Col. & ist & ref. mtg 


gen 


see above under ‘Sale of Collateral'’) A sink. fund on these bonds « 
5% of gross earnings began with year ended Sept. 20 1906. See V. 71, 
p. 963 $240,000 in sink. fund Apr. 1 1925 : 

The Dayton Springfield & Urbana bonds are subject to call at 110 and 
int A sink. fund of 5% of gross earnings began in 1903. $229,000 in 
sink. fund Apr. 11925. : 

Receiver's Report For year ended Dec. 31 1924, gross rev., $1,307,22 
oper. exp., $1,219,961; net, $178,165; misc. income, $5,917; taxes, $66,574; 
int &c., $150,710; balance, deficit, $30,602. 

OFFICERS Receiver, J. H. McClure; Pres., John E. Zimmermann, 
V.-P., John S. Bleecker; Sec. and Treas ’. A. Healy The rood is now 
operated by Day & Zimmermann V. 116, p. 1893, 2388 Vv. 117, p. 86 
1017, 1992; V. 118. p. 1520, 2179, 2948; V. 119. p. 324, 2287; V. 120, p. 86 
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RK & ZANESVILLE EL 


COLUMBUS NEWA ECTRIC RY. 


ym ve 


Receirership On Sep 25 1924 John 8S. Bleecker, Richar Building 
Zanesville, Ohio, was avpointed re iver for the company on petition of 
Irving Bank-Columbia Tr ( York, for tt ry t carrying 


nm plat arized belov \ 114. 7 4 
Foreclosure Sale.—The road was sold at foreclosure Feb. 8 1925 as two 
arcels. V. 120, p. 955, for details 
ORGANIZATION Incorp. in Ohio on July 2 1902, and in April 1904 
absorbed the Newark & Granville Street Ky. In June 1906 acquired 
the Columbus Buckeye Lake & Newark Traction Co Also took 
the Zanesville Ry., Light & Power Co. and was then leased on sune 23 
1906 to the Indiana (oium. & East. Trac. Co. for length of franchise and 
renewals thereof. This lease was assigned to the Ohio Electric Ry. in 1907 
but was abrogated by order of the Federal Court on Aug. 5 1921 and 
property has since been operated separately. Rental! was interest on bonds 
an amount equal to 6% on the preferred stock (none paid subsequent to 
Sept. 1 1919) and $500 for organization expenses. V. 83, p. 625. Private 
right of way from Newark to Zanesville; franchises on other lines exp 
1925 to 1928. Entire common stock is owned by the Indiana Columbus & 
Eastern Traction Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
A trolley road. Operates 95.85 miles of track from Columbus to Zanesville, 


out the reorganizatior imn 4 


See 


over 


incl. the city lines in Zanesville aod Newark and a branch to Buckeye Lake. 
Also owns the bus lines operating in the City of Newark, Ohio Operates 
lighting and power plants in Zanesville Standard gauge 60 and 70-lb. 


T rail and 90-ib. girder. Also owns amusement park on Buckeye Lake. 


Interest Payments.—The int. due Nov. 1 1919 on the co's. gen. & ref 
mtge. was not paid until Feb. 1920 V. 110, p. 561. Compare V. 109, 
p. 1986; V. 110, p. 167 May 1 1920 int. was paid when due None paid 
since Int. due Nov. 1 1920 on the $1,243,000 C. B. L. & N. Trac. Ist Mtg. 


6e was not paid when due; V. 111. p. 2010 In a notice sent to bondholders 
ip Mar. 1921 the committee for the C. B. L. & N. Trac. lst 5s stated that 
default had occurred “in connection with the int. on all of the bonds cover- 
ing the various divisions of the C. N. & Z. Elec. Ry.""” V.112,p.1143 

Committee for Zanest. Ry., Lt. & Pow. 1st Consol. 4itge. 5s.—Chairman, 
arthur V. Morton; John O. Platt, Arthur E. Newbold Jr.; Sec., R. U. 
Frey, 517 Chestnut St., Phila., Pa. Depositary, Philadelphia Trust Co. 

Committee for C. B. L. & N. Trac. 1st 5s.—Chairman, Wm. A. Law; 
Franklin R Chesley W. P. Goodale, Robt. D a? sec... I W. Ste« ble, 
530 Walnut St., Phila., Pa. Depositary, Phila. Trust ., Phila., Pa. 
Deposits have been called for, V. 111, p. 2040; V. 112, Up to March 
1991 £820,000 of the bonds had been deposited. V. 1143; V. 118, 
p. 2571. 

ittee for 1st Mtge. 5s.—Chairman, Livingston E. Jones Wm. A. 

Fae vee yt me ‘Sec., J. M Johnston. Depositary, Girard Trust 
Co ..Phila. .Pa Deposits have been called for. V. 111, p. 2139. 


4 





of | 


be incorp. in Ohio) and such other new corporations sa the managers may 
determine. Owing to the detail of the plan we are unable to give a com- 
plete summary of same in this Compendium, but the following table will 
show the approximate basis of exchange of old for new securities and a de- 
tailed resume of the whole plan will be found in V. 116, p. 294. In March 
1924 the plan was declared operative and in May 1924 it was announced 
that foreclosure proceedings had been instituted and that it was hoped to 
have the reorganization completed before the close of 1924 V.118, p. 2571 


Approzimate Table of Exchange of Old for New Securities {Compiled by nditor)° 
——— Wil! Receire- 





Existing Securities Outstanding— Mige. Bds. Pref. Stock. Com. Stock 
Buckeye 5s, $1,243,000_._......._. $310,750 $310.750 $1,180,850 
x Kach $1,000 paying $252 50___- 250 250 950 
y Each $1,000 paying $20_--_- 600 
First mortgage 5s, $1,250,000_.. ____ 312.500 312.500 1,187,500 
x Each $1,000 paying $252 50___. 250 2! 950 
y Each $1,000 paying $20-_- a 600 
General mortgage 5s, $1,211,000___- 302,750 302.750 605,500 
x Each $1,000 paying $252 50____ 250 250 500 
y Each $1,000 paying $20___.___- 100 
Preferred stock, $500,000___.... _- 125,000 125,000 125,000 
z Each $100 paying $25 25 ee 25 25 25 


x Each subscriber paying 2% assessment and subscribing to new bonds 
at 93 for each $1,000 bond will pay $252 50 and receive securities as stated. 
¥ Each $1,000 bond paying 2% assessment but not subscribing for new bonds 
will only receive com. stock. z Each pref. stockholder who pays $2 per 
share for rigbt to subscribe to new bonds at 93 for each $100 of stock will 
pay $25 25 and receive securities as stated 

Non-Assenting Bondholders, Stockholders and Creditors.—No provision ts 
nade in the plan for any holder of any of the above bonds who does pot 
deposit under the respective deposit agreements, and assent tothe plan and 
pay bis assessment: nor is any provision made for any com. or pref. stock- 
older of Columbus Buckeye Lake & Newark Traction Co. or Columbus 
Newark & Zanesville Electric Ry., except such pref. stockholders of the 
atter co. as may purchase the right to subscribe to the securities of the new 
‘o. The plan contemplates the payment of the general creditors of the 
Columbus Newark & Zanesville Electric Ry. Co. in full. Complete outline 
of plan in V. 116, p. 294, 409, 933. See also V. 118, p. 2571. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $1,525,000 ($100) _- : sebenece ok F  _eea o 
Pf,6% cum, $500,000 ($100). .... 6Q-J 500,000 See text. 
let mtge, $2,000,000, gold| 19094 5gM-S 1,250,000 Mch 1 1924 

CAEL aheigianwmdie gil e*tf{int. at Columbia Tr. Co., N. Y., trustee. 
Gen & ref mige. gold, $6,.-| 1996 5 @M-N 1.211.000 May 1 1926 

250,000 ($1,000)_._-- e*tf(/Int. at Girard Trust ©Co., Phiia., Trustee. 
CBL&N Ist mtge, $1,500.-| 1901 5 «g M-N 1.250.000 Nov 1 1921 

000, gold ($1,000 ..c*tf | Int. at Columbia Tr. Co., N. Y., Trustee. 
Zanesville Ry, Lt & Pow.lIst{ 1902 5¢ M-S 997 000 Mar 1 1924 

cons mortgage, $1,000,000; Int. at Cent. Tr. & 8. D. Co., Cinc., Trustee, 

($500, $1,000), gold__c*tf or Trust Co. of America, New York. 
Zanesv Elec Ist mtge, $300,- 1899 72F-A 3,000 Feb 1 1924 

000, gold, subject to call{ Interest at International Trust Co., Boston, 

after 1903, $1,000 eachcntf Trustee. 

Bonds .— Of the $6,250,000 zen. & ref. bonds, $3,493,000 are reserved to 


retire prior liens and $1,546,000 for betterments and extensions. 
subject to call after 5 years at 105 and int. 
of the $750,000 lse mtge. 


They are 
Under terms of this mtge., none 
bonds unissued can now be issued. 
The entire issue of Col. New. & Zanesy. Ist 5s can be called at 110 and 
int. on any int. date. V. 80, p. 1234. 
The Col. Buckeye Lake & New. bonds are subject to call on any int. date 
110 and int. on 3 months’ notice. 
Zanesville Ky., Lt. & Power bonds fell due Oct. 1 1912, but were extended 
to March 1 1924. 
The Zanesville Electric lst 7s were originally 4s and fell due Feb. 1 1919, 
but were extended to Feb. 1 1924 at 7%. V. 108, p. 1165. 


EARNINGS For calendar year 1923: Gross, $1,214,333; net, $163,762; 
other income, $5,069; taxes, $46,427; int., &c., $250,404; bal., def.,.$127,900. 


at 


OFFICERS.—Pres., Chas. Day; V.-P. & Gen. Mgr., R. Z. Zimmermann; 
Sec. & Treas., L. W. Van Bibber V. 112, p. 561, 1143, 2536; V. 113, p. 
627: V. 115. p. 1837: V. 116. p. 294, 409, 943, 1411; V. 118, p. 2571; V. 119, 
p. 1952, 2759; V. 120, p. 955 


——— 





CINCINNATI GEORGETOWN & PORTSMOUTH RR. 


ORGANIZATION .—Formerly a narrow-gauge steam road, 
operated by electricity. Under Ohio law remains a steam road. 
franchise limitations and is located on private right-of-way. In Sept. 1911 
entered into a management agreement with the Felicity & Bethel RR, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric current for distributing systems of Georgetown, Bethel, 
jatavia, Williamsburg, Amelia. Forrestville and Hamersville. Also sup- 
plies current to the Southwestern Ohio Power Co which serves New 
Richmond, Hamlet, Bantam, Feesburg, Felicity, Russelville and Ripley. 
Operates 53.7 miles from Cincinnati southeasterly to Russelville, including 
branches of 3.5 miles to Batavia and 1.5 miles to Coney Island. The 
Felicity & Bethel has 8.5 miles of track between the points named in its title. 


but now 
Has ao 


STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock $1,500,000 a ae a a : eee FF aia cell ae 
First mtge $1,000,000 gold{ 1902 5 « J-J 1,000,000 Jan 1 1932 

($1,000) c*\Int.at Un. 8.B.&Tr.Co.,.Cin.,trust.,& in NY 
Fel & Beth Ist M $100,000 «/ 1905 5 2 A-O 100,000 Oct 1 1935 

($1,000) not callable c*\Int. & Union Sav. Bk. & Tr., Cin., trustee. 
Equip trust certifs Series ‘‘A’’. 1922 7% 33,600 See text 
Equipmeat trust certificates 1924 7%, 17,000 _ 

Equipment trust certificates Series “‘A"’ are due $4,200 semi-annually, 
commencing May 15 1923. V. 115, p. 2648. 

EARNINGS For calendar years: 

Cal. Year Gross Net Tazes. Int.,Rent,&c. Balance. 
1924... $314 823 $93 795 $13 S89 $66 S05 $13 100 
1923 ... 206 005 76,593 14,593 65,690 def. 3,690 
1922 ... 318,218 71,335 16,219 62,175 def. 7,059 

OFFICERS.—Pres. & Treas., L. G. Van Ness; V.-Pres., Thos. Elliott 


Sec., Chas. T. DeHore; Gen. Mgr., F. A. Nichols.—V. 118, p. 2302, 2437. 


A 


CINCINNATI LAWRENCEBURG & AURORA 
ELECTRIC STREET RR. 


The company having suffered damage from the 1913 flood 





Receivership. 


Judge Warner at Cincinnati on June 23 1913 appointed F. B. Shutts, of 
Florida, receiver on application of Pres. J. C. Hooven,. who, it is stated. 
loaned the company $125,000 V. 96, p. 1839 On Dec. 28 1914 C. EB. 
Hooven was appointed receiver upon the resignation of F. B. Shutts, 


Subsequentiy Edgar Stark was appointed co-receiver 
Plan to Lift Receivership See V. 114, p. 2115. 


ORGANIZATION .—Incorporated in Nov. 1898. 





114 PUBLIC 





FIELD OF OPERAT 10 NS AND CHARACTER OF BUSINESS.- 

A trolley road Operates 31.97 miles of track from Anderson's Ferry, at 

Cincinnati, to Auror Harrison and Lawrenceburg Ir May 1922, the 

West End Terr | & Ry. Co. was incorp. in Ohio with a capital of $10 ,00% 

to operas the proposed extension from Anderson's Ferry to the Dixie 

Te inal, 6% mile The cost has been estimated at ipproximatels 

$75 {) V. 114, p. 2240 Compare V. 113, p. 2504 See also V. 116 

- The $750 000 1st mtge. 5s, due July 1 1919, had not been paid up t 

Oct 1 1925 No plan of reorganization had been formulated to that 

date, but see V. 114, p. 2115. No further information 
STOCK AND BONDS Date. Interest. Outstanding Maturity 

Common $750,000 $750 000 , F 

Pref 6 curmn $250,000 Q-J me ON) 

First mtge $750,000 ($1,000){ 1899 52 J-J 750,000 July 11919 
gold ‘ Interest at Un. Sav. Bk. & Tr. Co., Cin., tr 
Stock. —Pref. stock was issued for money assessed on capital stock. N«‘ 

interest has been paid. 

EARNINGS For calendar years 
Year Gross Netaft. Taz. Bond Int Balance 

1922 $187 630 $34,749 $37 67% sur$2,07) 

1921 - 180,975 31,214 39,296 defs ,OS2 
OFFICE RS Receivers, C. E. Hooven and Edgar Stark: Gen Mer. fo 

receivers, L. G. Van Ness.—V. 111, p. 73, 294, 1277; V.. 113, p. 959, 2504 

V.114, p. 2115, 2240; V. 115, p. 182; V. 116, p. 2515; V. 118, p. 3076 

—_—_ o> 
CINCINNATI MILFORD & BLANCHESTER 
TRACTION CO. 
ORGANIZATION .—Incorp. in Ohio on Oct. 24 1915 as successor ta 
the Cincinnati Milford & Loveland Traction (sold to the bondholders for 
$136,000; for history see ‘Electric Railway’ Supplement for May 1415 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Track owned, 32.58 miles. 


CAPITALIZATION .—Authorized capital stock, $400,000. 


EARNINGS.—For cal. year 1923, gross, $137,926; net, —_— taxes 
20,469; miscell. income, $5,247; bond int., $20,000; bal., sur., $5,716. 

OFFICERS + = Pettingill; Sec. & Treas., Henry Kroger 
—V. 107, p. 1836; . 109, p. 1986; V. 110, ms. BGs Va 113, p. 1771. 


= — 


CLEVELAND & SOUTHWESTERN CO. 
A holding company. 


ORGANIZATION .—Was organized as per plan (V. 11 
ganization of Cleveland Southwestern & Columbus Ry 


4, p. 2578) for reor- 
as a holding corm- 


pany for the Cleveland Southwestern Ry. & Light Co. (see below), the 
operating successor company under the plan. Owns entire com. stock of 
that company. 

CAPITALIZATION— Date. Interest. Outstanding. Last Dip 


18,330 shs . e 
$3,666,000 


Common stock (no par) - - ae 
Pref 5% cum $4,000,000 —— 5% 


Stock.—-All the com. and pref. stock may be placed in a voting trust 
for a period of years. For further particulars regarding holding company 
see V. 114, p. 2578. 

OFFICERS.—Pres., F. H. Wilson; V.-P., J. P. Harris; Sec. & Treas... 


©. J. Mayers. 
(1) CLEVELAND SOUTHWESTERN RAILWAY & LIGHT CO. 


ORGANIZATION .—Incorp. in Ohio March 7 1924 as successor to the 
Cleveland South we stern & Columbus Ry. (for history see ‘‘ Electric cmd 
Supple ment’’ of April 26 1924), and as per plan of reorganization (V. 114 
». 2578) took title on May 3 1924 to the properties of that company which 
1ad been sold at foreclosure in accordance with terms of the plan. Under 


UTILITIES 


| standard gauge. 


the plan certain underlying issues of the old company were extended for | 


30 years and accrued interest paid in cash (see Group “A,"" bond issue 
below), while others were exchanged for Gen. and cons. mtge. 5s of the new 
company and accrued interest paid in scrip. No provision was made for 
the com. and pref. stocks of the old company. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates over 200 miles in and from Cleveland to Berea, Elyria, Medina, 
Grafton, Wellington, North Amherst, Lorain, Creston, Chippewa, Lake, 
Seville, Wooster, Linndale, Puritas Springs, Galion, Bucyrus, Crestline, 
Mansfield. Ashland, Nankin, Polk, West Salem Lodi and LeKoy. In addi- 
Seccaium Park and reaches Chippewa Lake Operates 209 miles of track 
(of which 177 miles are on private right-of-way) 60, 70 and 100-Ib. rails 
Standard gauge Operates 66 passenger and 35 other cars; total 101. Also 
does commercial light and power business over entire property. 


Interest Payments on General and Consolidated Mortgage Bonds Deferred 





Net earnings not having been sufficient to pay interest currently on the | 


bonds of the company, interest coupons on that issue 
1 1924 to Mar. 1 1929 were made deferrable 
mortgage, and will not be paid on the 


gen. and cons. mtge. 
for the 5-year period from Mar. 
until the last 5-year period of the 





[ VOL. 120. 


STOCK AND BONDS Date Interest. Outstanding. Maturity. 
Consol mortgage closed $1,-[ 1598 5 A-O 1.131.000 Oct 1 1933 

631,000 (gold) gold cpt{ Int. at Citizens’ Sav. & Trust Co., C - veland 

trustee, or Equitable Trust Co | - 

Refunding & extension mort-{ 1908 52 M-N 926,000 M: Ly N 1948 

gage $5,000,000 g0o1d/Int. at Cleveland Trust Co., Cleve., trustee, 

(31,000)... cacnssO 4 or company's agency in New York. 

Bonds .—$500,000 consols are reserved to retire underlying lens. The 
mortgage, originally for $2,000,000, was closed at $1,631,000 and the bal- 


ance canceled The consols originally matured Oct. 1 1918 and bore interest 


at 5% but were extended to Oct. 1 1! ¥23 at 7 and again to Oct. 1 1933, 
but this time at 6 Extended bonds are redeemable, all or in part, at 
100 and interest on any interest date V. 117, p. 1461 

The first mortgage bonds originally fell due April 1 1916 but were extended 
to Oct. 1 1918. and again to Oct. 1 192%: in the latter case the interest rate 
was raised from 5 wo 7 . On Oct. 1 1923 these bonds were once more 
extended, this time to Oct. 1 1933, but the interest rate was reduced to 6% 
Extended bonds are redeemable, all or in part, at 100 and interest on any 
interest date. V.117, p. 1461. 

REPORT .—For years ending Dec. 31 (excl. United Light & Power Co.): 
Calendar Gross Net after Other Interest, Balance, 

Year— Earnings Tazes. Income. cee Sur. or Def. 
1924 $546,743 $54,416 $1,925 $102,891 def .$16,550 
1023... 631,346 126,435 1.733 156,242 def .28,074 
RD i ss aod tte 663.344 168,293 2,092 166.544 sur.3,542 
> ) 701,026 163.892 2.948 166.262 sur. 579 

The resul its of the L nited Light & Power Co. for 1924 were: Gross, $88,785; 
net after taxes, $48,742 In 1923, gross, $77,948; net after taxes, $33,722. 

OFFICERS Pres., E. W oR V.-P. & Gen Mer W. H. Douglas; 
Currie, Willoughby Ohio V. 104, p. 1489: V. 106, p. 2010: V. 107, p. 82, 
401, 1191; V. 108, p. 1274; V 109. p. 676 V. 112, p. 2747; V. 114, p 2240; 
V. 116, p 2255 2992: V. 117, p. 1461; V. 118, p. 2572: V. 120, p. 1457 


(1) CLEVELAND PAINESVILLE & ASHTABULA RR. 

ORGANIZATION .—Incorp. in Ohio in 1902. Entirely over private 
right-of-way, except through some of the villages, where franchises expire in 
1927. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 30 miles track between Painesville and Ashtabula. 
Put in full operation on July 30 1904. 70-lb. T and girder rail used. Track 
Connects at Painesville with the Cleveland Painesville & 


Eastern RR., and at Ashtabula with the Pennsylvania & Ohio Ry. 

Default.—Jan. 1 1917 and subsequent interest as well as princ ipal due 
July 1 1922 is in default on Ist mtge. 5s Compare V. 104, p. 256; V. 
115, p. 182 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1 .000,000 (3100 : . iiiim anes $1,000,000 =i eS 
First mortgage $1,000 000/ 1902 5 J-J 1,000,000 July 1 1922 

gold ($1,000 c*.cpt |Int. at Cleveland Trust Co., Cleve., trustee. 

Bonds .—No sinking fund and bonds cannot be called. See V. 75 5AQ. 

REPORT.—For years ending Dec. 31: 

Years— Gross Net(aft.Taz Other Inc. Int., &c. Deficit. 
192% peer |) Ky def .$7 .297 $505 $75,588 $82,380 
1922 vse: . 161,115 4.489 392 74,2583 69,402 
| ae - 162,876 def .6,610 248 72,706 79,068 

». 386: ICE RS S ame as Cleveland Painesville & Eastern above.—V. 98, 

386; V. 104, p. 163, 256; V. 106, p. 2010; V. 107, p. 401; V. 115, p. 182. 


Se EE 


CLEVELAND & EASTERN TRACTION CO. 


ORGANIZATION .—Incorporated in Ohio on May 18 1910 to succeed 
che Cleveland & Eastern division (V. 90, p. 1613) of the Eastern Ohio Trac- 
tion Co. per plan in V. 89, p. 1541, 1596. 

FIELD OF OPERATIONS AND CHARACTER OF 
Operates 40 miles of track from Cleveland to Chardon, Burton and Middle- 
field, Ohio. Standard gauge. 60-lb. T rails. On May 3 1915 stockhold- 
ers voted to amend the charter so as to permit company to engage in elec- 
tric light and power business. V. 100, p. 1509. 

Commitiee, &c.—In July 1924 the following committee appointed to dis- 
pose of or liquidate the property of the co. called for deposit of the lst mtge. 
bonds. The same committee, serving in the same capacity for the Cleve- 
land & Chagrin ralls Ry., has asked for deposit of that co.'s Ist mtge. 6s 
(see statement of that co. below): E. Moore, H. P. McIntosh Jr., 


BUSINESS.— 


Carl W. Brand; Sec., Alonzo M. Snyder, 914 Williamson Bidg., Cleve land, 
Ohio. Depositary, ‘Guardian Savings & Trust Co., Cleveland, Ohio. 
V. 119, p. 323. 
STOCK AND BONDS— Dat. Interest. Outesoneeas- Maturity. 
| Common stock ($100) _...... -.-. 8 -.-..-- samme 
| Pref stock, 5% n-c ($100) _... .... -.-..-. 465.865 Feb ‘21 1% 
Pirst mortgage, $763. 200, 1910 658 J-J 763,200 July 1 1932 
gold ($1,000).......... *\ Int. at Guardian Sav. & Tr. Co., Clev.. Trus 
Bonds .—Bonds subject rn call, any or all, on any int. day, at 103 and 
| int.; began to draw int. Jan. 1 1912. V. 9i, p. 336. 


regular interest dates unless earned and payment authorized by the direc- | 


tors. V. 118, p. 3076. 

Capitalization Common Stock $4 000 000, all held by Cleveland South- | 
western Co. (see above). 

Common Stock.—$4 ,000,000, all held by Cleveland Southwestern Co. (see 
above). 

Bonds.—1. Prior lien bond issue, $800,000 25-year sinking fund, dated 


Mar. 1 1924, due Mar. 1 1949, bearing interest at the rate of 64%, interest 
due Mar. 1 and Sept. 1 of each year. 2. Group ‘A’ bond issue, $1,500,000 
divisional mortgage, dated Mar. 1 1924, due Mar. 1 1954; covers former 
issues of Cleveland & Elyria Electric ($200,000), Elyria & Oberlin Electric 
$100,000), Cleveland Berea Elyria & Oberlin ($127,000), Cleveland Elyria 
Western, ($1,073,000); bearing interest at the rate of 6%; interest payable 
Mar. 1 and Sept. 1 of each year. 3. Group “B"’ bond issue, 
gen. and consol. mtge. Interest rate 5%; 30-year bonds, dated Mar. 1 
1924, due Mar. 11954. Covers former issues of Elyria Grafton & Southern, 
Cleveland & Southwestern Traction, Ohio Central Traction No. 1, Ohio 
Jentral Traction No. 2, Norwalk Gas & Electric. 
deferred for a period of five years from Mar. 1 1924 to Mar. 11929. This 
deferred interest shall be payable on Mar. | and Sept. 1 of each year begin- 
ning Sept. 1 1949 (see text above) 


EARNINGS For cal. year 1924. gross. $1,662.791: net income, def. 
$31.059. In 1923, gross, $1,763,511; net after taxes, $215,516. 

OFFICERS.—Pres. & Gen. Mgr., Frank H. Wilson; V.-P., J. P. Harris; 
Sec. & Treas., C. J. Mayers.—V. 11 p. 1909, 2437, 3077 


——_ > 


CLEVELAND PAINESVILLE & EASTERN RR. 





ORGANIZATION, &c.—Incorp. in Ohio on April 25 1895. Road com- 
pleted in July 1908. Franchises expire from 1920 to 1935. In June 1906 
Painesv. & Ash. RR. V.82, p. 1322, 1379. 


acquired control of the Cleve. 
th 1913 purchased the United Light & Power Co. (stoc k, 
$100,000). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns road from Euclid, Ohio, to Painesville and Fairport (line from Paines- 
ville to Fairport abandoned May 3 1923), 24.02 miles (‘Main Line’’), and 
uses Cleveland Electric Ry. from Euclid to Public Square, Cleveland, 10 
miles; also owns ‘Shore Line,”’ extending from Willoughby to Cleveland 
St. Clair Ave. and 110th St.), 14.89 miles, and uses the Cleveland Electric 

y. Co.'s track from that point to the Public Square, Cleveland, 5 miles. 
Total track operated (including 444 miles of double), 46'4 miles. With the 
Cleveland Painesville & Ashtabula forms a continuous line from Cleveland 
to Ashtabula. 46 motor cars and 8 other cars. Power house is at Paines- 
ville. Car houses at Willoughby and Nottingham. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common (par $50) : imi d idoneen $1,250,000 


100,000; bonds, 


Maturity. 


Preferred stock ($100) - dil ated 1,111,500 
First mortgage $500,000 golds 1896 62 A-O 500,000 Oct 1 1933 
($1,000 each)....-.-. c*.cpt | Interest at Guaranty Trust Co., N. yy 
{| Cleveland Trust Co., Cleveland, trustee. 


$2,200,000, | 


Dividends.—The first div. on the preferred stock—\ %—was paid in 


Nov. 1915. In 1916 and 1917, 3% each. In 1918, Jan. 1%: April, 1%: 
none to Jan. 1920, when 1% was paid. In 1921, Feb.,1%. None since. 

EARNINGS.—For calendar years: 

Year— Gross. Net (aft. Tazes). Int. Dividends. Surplus. 
EEE $222. 857 def.$6,937 $38,160 None def.$45,097 
. =a 0,833 36,033 38,160 None def. 2,127 

OFFICERS. ~haae H. P. McIntosh; Yi -P Horatio Ford: Sec. and 
Gen. Mer., Robt. D. Be atty: Treas., C Taylor.? Office, 708 Finance 
Bldg., Cleveland, © \ 102, p. 437; y 106 p. 924:eV. 107, p. 401; 
V. 109, p. 676 V. 118, p. 549; V. 119, p. 323, 1394, V. 120, p. 1325 








CLEVELAND & CHAGRIN FALLS RY. CO. 
ORGANIZATION .—Incorporated in Ohio on Feb. 18 1910 +A take over 


| the Clev. & Chag. Div. of the East. Ohio Trac., sold Feb. 5 1910 


Interest on this issue | 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 10.1 miles of line between Cleveland and Lynnfield, Ohio. Stand- 
ard gauge. 60 and 70-ib. T rail. 


Status. porn leveland & Eastern Trac. Co. above under caption ‘‘Com-] 
, 


mittee," also V. 119, p. 

STOCK ano BONDS— Date. Interest. Outstanding. Maturily. 
Ds PPM nticntenn saee weatriae CT snidemedsine 
Oley & Ch Falls ist M$300,-{ 1910 6¢6J-J 251,900 Jan 1930 


000 g ($100 & $500) ._.c*\Int. at Guardian Sav. & Tr. Co., Clev., Trus. 


Bonds .—Sub}. to call any or all on any int. date at 102 4 and int.: $48,100 
are in treasury. 

EARNINGS.—For calendar years: 

Year— Gross. Net (aft. Tazes). Int. Dios Sur. or pe. 
1923 (jaseeneed $69,772 def .$3,795 ae 8=—s sc sas def.$18,909 
sa 86,038 732 ake 8 8=—«_ wee def. 14,382 

OFFICERS.—Gen. Mer., Robert D. Beatty; Pres., . P. McIntosh; 
V.-P., nerete Ford: Sec. & Treas., ©. A. Taylor.—V. 99. 1909; V. 105. 

p. 715; V. 109, p. 676; V. 118, p. 849: V’ 119, p. 323. 1394, 


——— eo 


STEUBENVILLE EAST LIVERPOOL]J& BEAVER 


VALLEY TRACTION CO. 


ORGANIZATION .—Inc .in fw and Penna. on Nov. 1 1917 asa 
merger of the East Liverpoo & Lt. Co., the Steubenville & East 
Liverpool Ry. & Lt. Co. and the “Ohio River Passenger Ry. For history 
of merged companies, see ‘‘Electric Railway’’ Section for Jan. 1918. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 100.69 miles of track between Vanport, Pa., and Steu- 
benville, O., and in Steubenville, East Liverpool and Wellsville, O., and 
Chester, W.Va. Also operates in intervening towns and operates a through 
Pa. 80 cars. Through the Valley 
.a subsidiary, operates buses in East Liverpoo 
18, p. 2306 


line between Steubenville and Beaver, 
Motor Transportation Co. 


and Steubenville 

















AND RAILWAY 115 











. fats) 5 

May, 192 POWER, LIGHT 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | 
Oommon, $2.000,.000 ($100)_- .... -..-.--.. SR § snsmecade 
Pref 57% cum $2,600,000 ($100) _--- _.-.--..- tf) Bee 
First mtge $3,000,000, gold/ 1917 5 « M-N 1,600,000 Nov 1 1947 

DT ékacepedacntans c\Int. at Comm’! Trust Co., Phila., Trustee 

Bonds.—Redeemable at 105 and int. since Nov. 1 1922. $117,000 of 


the bonds reported outstanding are held in the treasury. 


EARNINGS.—For year ending we 31 1923, gross, $884,836: net, after 
taxes, $50,551. In 1922, gross, $504,520; net, after taxes, def., $74,002. 

OFFICERS.—Pres — oe A naaonsy Beaver, Pa.; Gen. Mer, ©. A 
Smith, Chester, _W. Va.; Sec. & Treas., Geo. H. Faulk, East Liverpool 
—V.116, p. 78, 722, 1051, 2390; V. 118. p. 2306; V. 120. p. 332 


CITY RAILWAY CO. 

ORGANIZATION .—Chartered May 12 1893. 1s a consolidation of the 
Dayton Street RR., the Dayton & Soldiers’ Home RR., the Fifth Street 
RR. Franchises run for 50 years from Feb. 8 1892 and Apr?! 19 1893. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road operating in Dayton, O. Controls and operates in all 39.664 





miles of single track, namely, Third St. Line, Fifth St. Line, Green Line | 
and Kammer Ave. Line. Gauge, 4 ft. 8 in.; rails, 70 and 80-lb. T and 
70 and 90-lb. girder; operating 94 pass. cars, 3 sprinklers, 3 snow cars. 


2 sand cars and 2 work cars. 


STOC K .—$2,400.000 ($100) com. auth.ani issued and + a 000 
6% pref. auth. aud issued. Bond issues have been paid o 


Dividends.—6% per annum is being paid on pref. On common, in 1900 
to 1903, incl., 6%; also 16 2-3% ($250,090 tn new stock at par or in cash). 
declared Nov. 1903. paid Jan. 1 1904; in 1904, 6%; in 1905, 64 Zo: 1906 tc 
1910. inclusive, 7% per aan.; in Feb. 1907 paid a special div. of 56% 
(V. 83. p. 1690); in 1911. 7%. and in Apri! 1911 a specta’ div. of $9 09 1-1) 
(V. 92, p. 1178); im 1912, Jan.. 1%%. In March 191 2 began paying et 

--M. instead of Q -J., and on March 31 oe 1% %; ne. 34 70% aay 
-.. 3%. Io 1913. 8%. In 1914. 7%%. In 19 o2- n 1318 
6%% In 1917. 7%. In 1918, 6%. In 1919. on 920, AZ 
6! F In 1922, 3%‘ In 1923, 3% In 1924, In 1925 


(3100 


In 1921, 
March % of 1%. 
EARNINGS 
taxes, $116,729. 


“- o* 


For year ending Dec. 
In 192%, gross, 


31 1924. gross, $973,632 
$993 672; net, after taxes, 
OFFICERS.—Pres., Valentine Winters; V.-P., G. G. Shaw: 
W. Edgar; Treas., H. E. Ross: Gen. Megr., T. E. Howell; Supt 
Hartman. Main office, Winters Bank Bldg., Dayton Ws. Rhee 
V. 113, p. 292, 627, 1052. 


net. after 
$115,288. 

Sec., W. S. 
~~ 
p. 294; 





DAYTON COVINGTON & PIQUA TRACTION. 


1922 T. Russell Robinson, V.-P. & Gen. Mer. 
att; * West Milton, Ohio, were appointed receivers for 


Receivership.—In Mar. 
Boston, a ef 
the co. ) ae 

ORGANIZAT ON. nis was formerly known as the Dayton & Tro) 
Traction, but name changed to the above in Aug. 1901. The D. & T 
Traction was incorpora in Ohio in Jan. 1900 to build a street e Rd 
from Dayton to Troy, but route was changed. and road constructed from 
Dayton to Covington and Piqua, about 38 miles. Oompany acquire: tt 
right to use the tracks of the People’s Ry.in entering city of Dayton 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Total track, 38 miles. Standard gauge. 70-lb. T, 80 and 
90-ib. girder rails. 11 passenger cars, 2 express cars and 7 other cars. 

The 360,000 2d mtge. 6s due Sept. 11919 were we understand, extended 
to April 11922 atthe samerateofint Neither the lst nor 2d mtge. bonds 
had been paid off up to Oct. 1 1922. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity 
Stock auth, $600,000 ($100)... -... -.----. 600, oe $6e6e6bee 
Pref, 5% n-c, $550,000 ($100) -... -.-.... See sececeene: 
First mortgage, $550, . &) 1902 5 A-O $90°000 April 1 192z 

($1,000) __........c*_ntf\ Int. at Old Colony Tr. Co., Boston, Trustee 
Second mortgage, $60,000_ntf .... 6@M-8 60,000 April 1 102: 


Bonds .—$60.000 lst mtge. bonds are reserved for extensions and im- 
provements; 2¢ mtge. bonds originally matured Sept. 1 1919 but were. we 
understand, extended to Aprii 1 1922. Not paid off up to October 1922 


EARNINGS.—For yeare ao 30: 





Year — aft. Tazes. Interest. Surplus 
DEL 6 ckcucmaanweae $236,788 $16, Mee $29.697 def.$13,533 
OD al dy as ietnliin ip taki 241,184 51,0 29,706 21.350 
| See 215,691 49, ONS 31,124 17,959 

OFFICERS.—Pres.. W. Kessler; V.-P., F. L. Chapin; Gen. Mer., T 
Russel) Robinson; Supt., T. J. Brennan.—V. 77. p. 146; V. 114. p. 1178 

_—_—_> - 
DAYTON & TROY ELECTRIC RY. 

ORGANIZATION Incorp. 1900. Is built on both public and private 


right-of-way. Completed in Dec. 1991. In May 1902 took over Miami 
Valley Ry. under 99-year lease at a rental of $9,600 per annum, which is 
applicable to stock ‘of $300,000, mortgage having been canceled. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


A trolley road. Owns equivalent of 32.68 miles of single track between 
Dayton and Troy. Leases 14.25 miles between Troy and Piqua (incl. 3.31 
miles local lines in Piqua); total operated, 46.93 miles Rails, 70-lb. T 


Has a freight station in Dayton which is used jointly with the Dayton & 


Western Traction. Power is purchased from Dayton Power & Light Co. 
CAPITALIZATION .—Stock, $500,000 ($100) 


com. auth. and issued, 


and $800,000 ($100) 5% cum. pref. auth.; $647 800 issued. No bonds 
contemplated. 

Diridends.—On the pref. stock 5% per annum paid to Dec. 31 1919 
In 1920. Mar., 1K% None since On com., Jan. 1 1904, 2%:in 1905 
6%: in 1906, 6%; in 1907, 2%: in 1908, none; in 1909, 5%: . 1910, 6% 
in 1911. 5%: in 1912, Mar., 14%. In 1913, Sept.. 1 %: Dec. 1K % 
in 1914, June, 14%; In 1915, Dec.. 14%; in 1916 and 1917, 5% each 
None since 

EARNINGS.—For years oodiag Dec. 31: 

Year— Gross. Deduct ns Dividends. Surplus 
seer $403,440 $89" 81 Secidatects: ll. akan acme 

Th @naeeee 391,513 99 267 a =—6eneinn 37.950 
Tee scunaun 417,674 90.611 48,245 8,098 34,268 

OFFICERS.—Pres., H. P. Clegg: V.-P. & Gen. Megr., R. A. Crume 
Bec. & Treas.. L. C. Clegg: Aud., J. F. Keller. Genera! Office, Dayton 
Onio.—V. 102, p. 15 ; V. 114, p. 305; V. 115, p. 988, 2477 


—_——— 


DAYTON SPRINGFIELD & XENIA SOUTHERN RY. 


Receiver Appointed.—In Oct. 1923 Judge Smith Hickenlooper, in the 
U.S. Dist. Court at Cincinnati, O., appointed Robt. R. Landis of Dayton, 
O., receiver for the co. on application of the Wisconsin Trust Co., Mil- 
waukee, Wis. The co. defaulted Oct. 1 1923 on the prin. and int. due at 
that time on the Ist Mtge. 5% bonds. V. 117, p. 1883. Compare V. 117, 
p. 1883. 

ORGANIZATION. 
Transit Co 

FIELD OF 
A trolley road 


-Incorp. in 1909 as successor to the Dayton & Xenia 

, sold at foreclosure. 

OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates about 24 miles of track from Dayton to 

Xenia and from Dayton to Beaverton On Dec. 1 1917 operations between 

Beaverton and Spring Valley, 1144 miles, having proven unprofitable, 

were disc sataner and that portion of the line was subsequently dismantled. 


Taz suit.—V.119, p. 1063. 

CAP eps, TION.—Stock auth. and outstanding, $200,000 com. 
and $300,000 pref Par, 7 Ist M. auth. and issued, $500,000. (Prin 
aod int. in default; V. 117, p. 1662.) 

EARNINGS.—For year gene Dec. 31 1919, gross, $267,589: net, 
after taxes, $45,940 In 1918. gross, $221,484; net, after taxes, $40,154. 

OFFICERS Pres., C. J. Ferneding: V.-P.. T. A. Ferneding; Sec. 

1. L. Ferneding: Treas., Edw. Canby, all of Dayton ’, 89. p. 285 
V. 105, p. 2272; V. 113, p. 70, V. 117, p. 1662, 1883; V. 119, p. 1063 





DAYTON & WESTERN TRACTION. 


ORGANIZATION.—Incorporated on June 26 1898. Was leased of 
June 15 1906 to Ind. Colum & East., but lease was abro + i and the pro- 
perty turned back to the co for operation on Apri! 25 1¢ 


FIELD OF OPERATIONS AND CHARACTER oo BUSINESS.— 
A trolley road. Operates from Dayton, Ohio, to Richmond, Ind. At 
Richmond connection is made with Terre Haute, Ind. & East. Trac., mak- 
ing possible the operation of through cars from Indianapolis via Day ‘ton to 
Columbus, a distance of 194 miles. Operates 3 fast cars between Dayton 
and Indianapolis without change. Has a freight station in Dayton which 
is used jointly with the Dayton & Troy Elec. Ry. Has spur track to plant 
of the Greenville Gravel Co. Purchases power from the Dayton Power & 
Light Co. Has 3 automatic sub-stations. 

STOCh— Die. Period. Outstand'g. Last Dividend. 
Common, $900,000 ($100)_-....-...-- Q-J $672,500 See text. 
Pref. $850,000 ($100) 5% cum Q-M 850,000 See text. 

Dividends.— Were paid under the terms of the lease up to March 1920. 
rene since. For terms of lease see ‘Electric Railway" Section for April 

2 

EARNINGS.—For 12 mos. ended Dec. 31 1922, gross, $264,524; net, 
after taxes, $57,150. In 1921, gross, $275,253; net, after taxes, def., $4,946. 

OFFICERS.—Pres. and Treas., Valentine Winters; Sec., J. H. Winters; 
Gen. Mer., Henry Gebhart; Aud., P. A. Hommel.—V. 82, p. 1437; V. 83 
p. 36, 94, 379; V. 110, p. 2192. 


a 


OAKWOOD STREET RAILWAY CO. 


ORGANIZATION .—Incorp. July 22 1870 in Ohio. Franchise expires 
1941. In Oct. 1909 the Ohio Supreme Court held the franchise valid over 
the objections of the City Solicitor. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 8 miles of track in Dayton and suburbs and 
leases (from Jan. 1 1916) the Oakwood RR.’s line in Oakwood village; 
total miles operated, 10.5. Standard gauge. 





CAPITALIZATION .—Stock auth. and outstanding, $500,000 (par 
$100). No bonds. 
OFFICERS.—Pres. & Treas., H. P. Clegg: V.-P., H. Winters; Sec., 
| Harry C. Weingartner; Supt., F. P. Snyder, all of Gases. —V.100, p. 1438; 
V. 113, Dp. tae 


— ——<-. —_ 


FOSTORIA & FREMONT RAILWAY CO. 


ORGANIZATION .—Incorp. in Ohio in 1909. Ownership is largely 
epresented by interests identified with the Lake Shore Electric Ry. Oo. 
and Western Ohio Ry. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Besides passenger business, does a freight and express business and handles 
| coal for use by Ohio State Power Co. at Fremont. 21.38 miles of electric 
interurban railway on private right-of-way, connecting Fostoria and 
Fremont. Forms the connecting link between the Western Ohio Ry., 
Toledo Fostoria & Findlay Ry. and Lake Shore Electric Ry., all of which 
use the line under traffic contracts. 

STOCK AND BONDS— _ Date. 
Oom stock, $200,000 100) =e ecco 


Interest’ 


Outstanding. Maturtty. 
$200.000 





Pref stock $200,000 ($100)... _--.  _._.--. ys See text 
First mtge $250,000 ($1, com i910 § A-O 5,000 Oct 1 1930 

Peibeseatsesneonascees Int. at Cleveland (0.) Tease Oo., trustee. 
Dividends. —Paid a dividend of 3% on ref. mocks in Jan. 1913. in 1917, 
| Dec..6%. In 1918, Dee . 2% 1919, Dee. 2% In 1920 Der. A%. 

In 1921, Dec., 6%. in1922, Dec. 3%. In 1923, Dec., 3%. Nonesince 

EARNINGS.—For years ending Dec. 31: 

12 Months— 7rOS8 Net aft Tazes. Int. Depr.Res Surplus 
, , eae . $90,786 $18,395 $6,620 $1,680 $10,095 
| nn cdecaterecnns 87,509 13,833 6,770 1,909 5,154 

DU esescdndaenncs 91,448 15,289 6,248 1,450 7,591 

OFFICERS.—Pres., F. D. Carpenter, Lima, Ohio.—V. 107, p. 82. 40. 

et 








LIMA-TOLEDO RAILROAD CO. 


ORGANIZATION .—Organized in 1922 and took over the Interurban 
line from Lima to Toledo, formerly controlled by the Ohio Electric Ry. 

Capitalization.—-Common stock , $650,000; 7° pref., $750,000: first mtge. 
25-year 6° bonds, $1,000,000 V. 115, p. 2046; V. 116, p. 1049 


o— —_> > —_ — 


LIMA CITY STREET RAILWAY CO. 


| ORGANIZATION.—Incorp. in Ohio on Aug. 12 1922 and acquired the 
street car system in Lima, O., in Nov. 1922. formerly controlled by Ohio 
Electric Ry. Co. The interurban line from Lima to Toledo was taken over 
by the Lima-Toledo RR. Co. (see that company below). 


Capitalization Stock, $380,000: bonds, Ist mtge. 24-year 6% 
V. 116, p. 2388; V. 117, p. 1017, 1555. 


_  —— oe 


WESTERN OHIO RR. 


ORGANIZATION .—A holding co. Incorp. 
take over under lease the Western Ohio Ry. but lease was canceled by vote 
of stockholders on June 28 1915 and the company’s electric light and power 
plant at Sidney sold to the Standard Power & Equipme nt Co. and all its 
other property and assets to the Western Ohio Railway Co. except the stock 
of that co. owned. Holders of com. stock of Western Ohio Ry. had right 
to exchange before Jan. 1 1911 their stock for stock of Western Ohio RR. 
on basis of 3 shares of Ry. for one share of RR. V. 90, p. 1556. 29,702 
shares were so exchanged. Stock auth., $1,000,000; issued, $990,900. 


(1) WESTERN OHIO RY. 


Foreclosure Suit.—The Union Trust Co., 
bill of foreclosure in the State Court at Lima, Ohio. V.114, p. 739. 


ORGANIZATION .—Incorp. in Ohio on Oct. 11 1900. This road 
forms a link in the through car service from Cleveland to Dayton and 
between Detroit and Dayton. Outside of municipalities has private right- 
of-way Franchises in towns are for 25 years Owns entire com. and pref. 
stock of the Lima Findlay & Toledo Ry. V. 83, p. 97, 157, 381. Has 
contract to furnish power until Jan. 15 1928 to Ohio Power Co. 
| Was leased to the Western Ohio RR., by which it is controlled through 
stock ownership, but lease was canceled in 1915. See remarks above. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
trolley road Operates from Lima through Wapakoneta and St 
Celina: from St. Marys to Minster, and from Wapakoneta to Piqua; a total 
of 82.01 m.: also Lima to Findlay, 31.97 m.:; thus completing a through 
line to Toledo Total, 113.98 m., single track Standard gauge. Owns 
18 pass. motor cars,7 freight motors cars and 66 freight and express trail cars. 

Bond Interest Deferred—Default, &c.—Due to severe weather conditions 
during the winter of 1917 and the resulting increased cost of operation, theco. 
found itself unable to meet the bond int. due May 1 1918 on its Ist M. 
bonds. Payment of same was made on Sept. 1 1918. V. 107, p. 1288. 
Compare V. 106 1797. The Nov. 1 1918 int. on these bonds was paid 
April 30 1919. May 1 1919 interest was not paid when due, but has since 
been paid Nov.11919!nt was paid about April 301920. The May 1920 
coupon was paid Nov. 1 1920. he coupon due Nov. 1 1920 was not pald 
when due but has since been paid. Int. ~' 6 mos. ended Oct. 31 1922 was 
paid Nov. 1 1922, while int. for 6 mos. end April 30 1923 was paid May 1 


, $350,000. 


in Ohio on June 7 1910 to 


Cleveland, has filed a formal 


—A 
Mary's to 


923, while coupon No. 39, due April 30 1921, was paid Dec. 31 1923, 
leaving unpaid coupon No. 40, due Oct. 31 1921, and 6 mos. int. due 


April 30 1922. V. 116, p. 2132. In Sept. 1921 two committees (since 
consolidated) were formed to protect the interests of the holders of the 
lst mtge. 5% bonds, owing to the company’s inability to pay same at 


| maturity, Nov. 1 1921 (see below). 
Committee for 1st ares. 5s.—Chairman, J. P. Harris: A. M. Chambers, 
3 Wolf; Secretary, Thos. H. Jones. 


I. F. Freiberger, E. J Huntoon, L. J. 
Depositary, Union Trust Co., Cleveland; Sub-depositaries, Fidelity Trust 
arine Trust Co.. Buffalo; 


Co... Baltimore: State Street Trust Co., Boston: NV 
Empire Trust Co.,N Y. City In Jan ay peg rted that $2 194,000 
of the $2 > sae 739 For two protective 


500.000 had been deposited 














116 PUBLIC 





committees as originally constituted, which were merged into the above 
see this Section for Oct. 22 1921 
Temporary Exntenswn i ommittee named above in ac an 
nounced a temporary extension program under which the Ist mtge. 5s are 
allowed to run as past due for the present at 5% interest 
STOCK AND BONDS— Date. Interest. ouiss30,000° Maturily 
Common $30,000 ($1)_--.---- sce6 “<enebes -<-- 
Ist pf $500,000 ($100) 7% cum -.-- 3 3=§ cee 76,000 Apr'17, 1% % 
24 pf $500,000 ($100) 6% cum .... 8... 59,000 Jiy'14, : 
ist M $3,000,000 g ($1.000)/ 1901 5@™M-N 2, 500 .000 Nov 494 
$26.500 per m_...-. c*&rtfilnt. at Union Trust Co.. Cleveland 
Trustee, or First Nationa! Bank, N 
Coliateral trust wortgage! 1410 6% 24,000 July i 193 
DU LE nnnonee a tf\Cleveland Trust Co., Trustee 
LF & T list mtge $600,000( 1905 5¢J-J 324,000 July 1 19254 
GG (31 BUG) «ccece _ctfilnt. at Citizens’ Sav. & Trust Co., Cleve 
| land, Trustee, or in New York. 
General M $500,000_......_- 1914 6% Bee text -...-...-- 
Stock Ist pref. is red. at 107 
B rh West Ohio Ist M bonds have no c fd ind bonds are 
not subject to call $476.000 have been canceled see V. 76, p. 160, for 
agreement among bondholders 
Coll. tr. bonds are convertible into 1st pref. stock and are secured by 
dep. of $24,000 1st 5s $476,000 have been converted No sink. fd 
red 1 Nov 192] at 110 As bonds are converted, proportionate 
amounts of the Ist 5s which are collateral will be canceled 


The Lima Findlay & Tol 
which began tn 1911 
tired. V. 80. p. 2344 

Dietdends.—On ist pref. quar. divs. 
Apr. 1917. None since. On 2d pref. first div., 
end same amount quar. to and inci. July 1914. 

EARNINGS.—For year ending Dee. 31: 


bonds have a sinking fund of $10,500 per ann., 
Are subject to call at 105 $76,000 have been re 


were paid regularly to and incl 
14%, paid Oct. 1910 
None since. 


Gross Net (after Preferred Balance 
Year Earnings Tazres Interest. Dividends. Surplus 
Co) eee $1,019,018 $211,576 $162,283 . 349.293 
1923 1,052,415 253 .243 166,250 116,903 
1922 950.643 216,733 160,595 : 56,1345 
CC a 1,005,488 239,686 163.884 i$ <«««- 75.803 
Seenecndas 1,158,808 191.226 163 368 eeee 27 .358 
OFFICERS vr F. D. Carpenter, Lima: V.-P A. Born, Cleve 
See . ‘ it. I ’ V. 107, p. 83, 403, 1288, 1748: V ] p. 1 ) 
1362 76 »/ 50 V. 114, p. 739; V. 116, p 132; V. 118. p. 28 
-_- -— ——_ 
_ YOUNGSTOWN & OHIO RIVER RR. 
ORGANIZATION Incorporated in Ohlo on De ® 1905 In 190€ 
leased for YY years ier KER. from Pitteburgh Lishbou & Western Ki 
for $6.000 per annurn: the former runs betwee Yalem and Washingtonvi 
7m in 1910 road was re-capitalized and new securities issued as below 
FIELD OF OPERATIONS AND CHARAC'T R OF BI I I : A 
troll ind eam road ir t f perated | 
service b tril (operat let t 1 f th Stark Electr Ry 
in Sal , Ohio through the city of Sa it 1 connection with the Sa 
RR., and over th Saber RR. f Salern through Washingtonvil La 
tonia, Lisbon and West Point to East Li rpool, Ohio, a distane of 365 
miles At. Leetor 8) lectio is mad th the Youngstown & 
Southern R Ow +19 mil f track and leas 38] LLIeSs sla lard 
gaure mostly 70O-lb. T r ] Pa equip., 7 cars; freight 4; locomotives 
15 car 
STOCK AND BONDS Dale Interest. Outstanding faturity 
Btock common $1,000,000 7 $1,000,000 8 text 
Preferred $1,000,000 5% cum ; 1,000,000 Mar 24.149 
First mortgage $2,500,000! 1916 5 A-O 1.200.000 Apr 1] 13! 
gold ($1,000) a. c*i Int. at Citizens’ Sav. & Tr. Co., Cleveland 
Trustee, or First National Bank, N. ¥ 
Stock Pref. stock div. is imulative from July 1 1913 
Bond Subject to call on any int. date at 105 and int R tining 
bonds are reserved for scquisition and extension under certain restrictions 
Dividends.— Dividends on pref. began in 1910 and in that year 1'4 wae 
tra" In 1911, 3%%; In 1912. 44%; In 1913 and 1914, 3%%; In 1914 
4! In 1916, 5% and 3% extra, paying up al! acc umulations In 191; 
6%. In 1918, oa’ In 1919 344% In iv. March. 1K% June 
1%%; in 1921, In 1922,5%. In 1923. 5 In 1924, Mar 1KS% 
Initial div. on com of 1% paid in Dec. 1916. None to Sept. 1920, when 
1% was paid. In Dec.,1%. 1n1921.4%. 1n1922,1% In 1923, 1% 3 
EZARNINGS.—For years ending Dec. 3! 
Year ending Gross Erp , Tazes Net Bond Balance 
Dec. 41-— Earnings. & Rentals. Earnings. Interesi for Divs 
1924 $336,430 $326,243 $10,187 $60,000 def849,813 
1923 ~ 537 826 413,791 124,035 60 000 64.034 
1922 2 $78,401 356,790 21,611 60,000 61.6) 
OFFICERS.—Pres., Chas. S. Thrasher; V.-P. & Gen. Mer., J. D 
ewees; Sec. & Treas., Warren Bicknell; Aud. & Asst. Treas., R. PF. Miller 
Operating Mers., Warren Bicknell Co Operating office, Leetonia, O 
executive offices, 2024 B. F. Keith Bldg., Cleveland, As —V. 112 p. 1145 
V.113, p. 419, 629; V. 114, p. 1409; V. 116, p. 2132; V. 117, p. 555, 796. 
—_— 
YOUNGSTOWN & SUBURBAN RY. CO. 
In July 1917 control was acquired by Municipal Service Co., a Maine 
holding corporation. V. 104, p. 1387, 1592, 1900, 2013 
ORGANIZATION Incorp. in Ohio in Jan. 1916 and acquired the prop 
erty of the Youngstown & Southern Ky., sold at foreclosure Sept. 2 1916 
V. 103, p. 940, 10338 


FIELD OF OPERATIONS AND CHARACTER OF BI 


TSINESS 


Operates interurban road between Youngstown and Leetonia, about 20 m 
14 passenger, 11 freight and express, 1 work car and 1 snow plow, and 1 
electric locomotive. Also operates buses. 

STOCK AND BONDS Date Interest Outstanaing. Maturity. 
Common $750,000 : ‘ idea $350,000 a a = 
Preferred (cum) $750,000 " 6 470,000 ~ 
Pirst tze $1,500,000 c_tf. 1916 5 M-S 825,000 Sept 1 1935 

$350,000 pref. stock in treasury in addition to amountr eported outstanding 

Bonds Remainder are reserved for extensions and additions under cer 
tain safezuards. Red. at 102% and interest at any time Sinking fund to 
retire $5,000 at 102 and interest annually, began Sept. 1 1¥19 Guara 
Trust Co., New York, trustee. 

EARNINGS.—For 12 months ended Aug. 31: 
®" 12 Months Gros Net aft. Taz. Fired Chas. Balance 
1922-23. _. $258 321 $59 537 £45.039 #$14.498 
1921-22 257 cae 50,788 9.760 "11,028 

OFFICERS Pres., Fred Todd; ¥ Jos. W. Swain Jr.; Sec., John E 
Zimmermann; Treas., L. B. Harvey; Rae Mers., Day & Zimmermann 
Iuc.—-V. 104, p. 1592, 1900, 2013; V. 113, p. 1889; V. 116, p. 2008, 2390 


_—_——2—__—-—— 


COLUMBUS MARION & BUCYRUS 


ORGANIZATION .- Incorp. in Ohio Mar 
of the Columbus Marion & Bucyrus RR., 


RY. 


sold under fore: 





V. 96, p. 1488, 1839. 

STOCK AND BONDS Date. Interest. Outstahding Maturity 
Stock $350,000 S250 O00 
First mortgage $100,000 tf 1914 f g 17.0 1934 
Gen & ref M $350,000 zold__t€ 1914 5 250.000 1944 


Bonds .—The first mtce. 6s are 
Remaining $48,000 is held by 
$100,000 cen. & ref. mtge 

V. 96, p. 1488, 1839 


EARNINGS For calendar year 


red. at 102% and int. on any int. day 
trustees; $5,000 are ; 
bonds are reserved to retire 


held in treasur 


first n tee. bonds 


1924 


gross, $55,908: oper. expenses. 
$49,482; net, *6,426; fixed charges, $18,769; bal., def., $12,343 In 1923, 
gross, $54,975; net, after taxes, $13,495. In 1922, gross, $60,154: net. 
after taxes, $14,990. 
OFFICERS Pres. & Gen. Mer., Geo. Whysall: V.-P., Jas. H. Caldwell. 
Troy, N. Y.; Sec. & Treas., H. B. Hane Ana. _& Asst. Treas., John J. Hane. 
—V.101, p. 1013, 1713; V. 110, p. 764, 





UTILITIES 


25 1¥l4 asar rganization 


iosure per plan, 


[ Vor, 120. 


PORTSMOUTH STREET RAILROAD & LIGHT Co. 


Was acquired in 1924 by the Portsmouth Public Service Co., which 
was in turn acquired by the Virginian Power Co. (which see For history 
of Portsmouth St. RR. & Lt. Co. see “Electric Railway’’ Supplement 
of April 26 1924 

A 


SPRINGFIELD & XENIA RAILWAY CO. 





ORG ANIZATION Incorp. in Aug. 1906 to succeed the Springfield & 
Xenia whict is OF zed in 1904 to succeed the Sprir gfiel d & Xenia 
Traction Go” which had been sold under foreciosare. V. 3. p. 214 

_ ‘LD OF OPERATIONS AND ¢ HAR ACTER OF BUSINESS.— 
Operates 90 miles of track connecting S vfield and Xenia. Kails, 
70-ib. T; fi 

STOCK Coy on. th. and issued, £3 000; preferred cum., 
auth. and iss ) Par, $1¢ $1 .200 of each class held in treas. 

Divi ir div ref., 4 vas paid Or 1 1908 In 190, 
) I 9 i In] 1,5 In 1032,6% In 1913, Mar 
] Jun ] ‘ I) 4 regular and 2 extra, which 
paid imu Oo j J 14 I 1914 to 1@20, inclusive, 5% 
r 5 I 22 I 192 March, 1% June : In 
192 I h | dividend I on of 2 paid Dec. 1913 
Ir 114, 19] j I 1917, D z one to 31 1919 
wt ] A { si 

EARNINGS For ending Dec 3] 

Calendar Yea 1924 23 1922 1921 
Car i iles operat d 268.455 296 006 244.267 243.048 
Pa passengers carrit l 4 ZJHS $4 424 394 .693 $134 382 
Gro irnings $95,072 $106,867 $105,608 $112,528 
Operating expenses $106 )] $104.496 $94 055 $101,684 
a 4.595 », 596 6, 9S2 6,421 

Net earnings . def$15.523 def33 43) $4,570 $4,423 

OFFICERS Pr Vi , bickr (Cleve a: y }’ Cher 1. (oulton: 
ec. & Treas., Ch +. Thra r; Oper ler Che Warre Bicknell Co.— 
V. 101, p. 2072; V. 105, p. 2367; V 6, p. 2131; V. 120, p. 1461 

- > -—_—_——— 

: - ’ . mh eu ’ — 
TOLEDO BOWLING GREEN & SOUTHERN 
TRACTION CO. 

ORGANIZATIO*® I ry in 1901 a consolidation of the Findla 
Strs t | the [ 3 ing Gre r \ | ¢ ‘ t k nd t femora | 
I r ¢ ff 1 hi Forme eased to the ‘] Io Urban 
[ pri J 1 1Y¥O i end 

i 

! my © ) ry Cry RAC EI a) | I ESS.— 
( to | j ! i girder 

) | I tor 

FOCK AND BOND bd I O Vaturity 

. ) > ) 100 >i “ 

fs Q-F j ) text 
Pj 5 ) ! ] § ¢ M-N g M 1 1941 
= 0 ) j tf 1 Aor tral Tr tCao (i t ustee 
| ! ! I ] J-J iSO ) J 1 1935 
},9000 ld ntf | »} Sav. B Trust ¢ ( trustee 

B 4 rt b d of 1) r ori ally 5s but I tur in 1921 
wer xt Jed for 20 rs at Co eV.1lll, p. 2326, 242] 

Phe Toledo & Find ort first mortgage on the property of the 

ju 1 Tol » I ban I 

Dividends On pref quar. fre Aug. 1910 to and including 
Aug. 1914 e to 2 1% was J | 

BA ,INGS r r ! Db 4] 

( Year Vet Tare I L.A Int B Surp. 
924 7 $841 .342 SiS8.612 6.00 S$ 2.608 
1424 19,34 228,611 04 680 133,931 
l : 743 2 194 ‘ 19,259 15.039 
LJ2! 701,794 156,646 4,615 62,013 

PRICY 4 Pres Fr k A. Rothier; V.-I & Gen. Mer., Chas. F. 
> Ir J of Cincinnat Offices, Findlay, O0.— 
Val ) s, 16] . 5, 2307; V. 114, p. 1409, 2471; V. 115, p. 75: V.118 
I M4, ] ) 
os 
4 
TOLEDO aS SOA & FINDLAY RY. 

OR MIZATIOD Ine 1G00 In Nov 1916 purchased the 
1] of the Lake Er Bo ling Green & Napoleon RR., between 
P [ le and ] Cre vid j t receiver's sales on Aug. 5 1916 
t lholders \ p. 666, 1032; V. lf p. 1859) 

Fil 5) OPE! TIONS AND CHARACTER OF BUSINESS.— 
Oper } les bye een Ko ing Gore Poledo, Fostoria and Findlay; 
Porti et I’ r I< j in operation in June 1908 

TOCKS A D BONDS Date Inté t Outstandir \ urily 
a+ non 2400) OOO . 
St ' > ‘ ©-J S00 000 See text 
Kj tyr 1 HO 2 ] ) §&¢g A-O $54.000 Oct 1 1940 

$1000 ec Int. at Cleveland Trust Co., Cleve trustee. 

$4 Ma r data time Originally matured Oct. 1 1920 and 
bore interest |t ‘ led for rs at f Sinking Jund began 

iv 1 1‘ SOF ) " } } retired 

Diri 14 l C1 id qu t | o! erred stocl 

EARNINGS For il ‘ 

| f ‘ } 9 1GLS 
Gross $3354 .943 $3507 .611 $267 494 
Net, after inter d taxes 53,107 15,452 35,223 

OFFICERS Pres H. ©. Greer Morg intown, W. Va v.°F s&s 
Fe sell, Jr., Dover; Sec. & Treas., A. J. Krantz, Dover; Mer., E. Smith 
I< , V.118, p. 86, 432; V. 119, p. 1 954, 2065, 2283. 

E——— © 
7 
TOLEDO & INDIANA RR. CO. 

S OnJ 11 1924 all the property and assets of the Toledo & Indiana 
RR. Ce were sold to the Lake Shore Power Co title to railré« ! property 
bein ken b ar ¥ corporation of the same name the Teledo & Indiana 
RR. ¢ tit to tr ght and power property, power house, transmis- 
ion lines, & eing retained by the Lake Shore Power Co 

ORGANIZATION Incorp.in Ohio in Jan. 1931, and on Jun } 1911 
took aor the roledo & Indiana Traction Co. (V. 93 D. 250) assuming al 
of latter's liabilities, & The T do & Indiana Tracti Fet ® 1910 
was successor of the Toledo & Indiana Railtway so “ss ul ae r ‘fo cemae on 
Jar 18 1 8 V ( | “oi 145 Most of road is on private rict t of way 
I hises erpetua) except one for road crossings in Fu on County, 
expl if 

rT D OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Operat 55.77 miles of trac k from Toledo westerly te 
B i 1 lo « r tracks of Community Traction Co 
STOCK AND BO ) Date. Interest Outstanding Maturity 
Stock 5 shares Q-J 5.000 shs See text 
i i if } 1] 5 2 J-J S410 ) Jan 2 1931 
10.000 ld (3 * Int t Col bia Trust ¢ N. ¥ trustee. 
B I ] Ind i 7 i first mtze. bor subject to call at 
rest daté \ 2 +, 1375 

Dividends Divid s ut the rate of 4 per annu ere paid to and 
inc} ling D 1V16 ‘¢ f since 

i INI ~ For lar vears: 

Cal. Year— Gre Vet aft.Tazes. Oth.Inc. | Chgs. Balance 

; S386 033 £11.165 $150 $21.25] def .39 936 
1922 (2,429 def.36,7584 22 .OS7 def .58 871 

OFFICERS I G. Va Ness: V -P Chas. T. De Hore: Sec & 
Gen. Counsel, Leroy E. Eastman; Treas., Marion M. Miller: Aud., J. P 
Longon V. 108, p. 1166: V. 111, p. 390; V. 118, p. 2306, 2951 
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CLEVELAND ELECTRIC ILLUMINATING co. 


Controlled by North American Edison Co. 


ORGANIZATION .—Incorp. Sept. 29 1892 in Ohio. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—- 
Operates in Cleveland and adjacent industrial and suburban territory, 
serving with electric light and power a total! estimated population of over 
1,250,000. Also supplies steam for heating purposes. Street lighting is 
furnished to 20 municipalities and current for domestic and commercial 
) oh emo to 40 political sub-divisions comprising Cleveland and suburbs. 
*roperty includes 2 steam generating stations. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $19,200,000 ($100)__ __-_- ~..-.-...$16,626 ,000June'25 2% % 
Pref 6% cum ser of 1892-97($100) __- 6 Q-F 800 ,000June'25 1 4% 
Preferred 6 cum auth 1923 

$40,009,000 ($100 : 6 Q-M 15,281,700June'251 
Ist Mortgage $30,000,000) 1909 >g A-O 18,500,000 Apr. 1 1939 

($500 and $1,000) gold__c*/Citizens Savings & Trust Co., Cleveland, 

and Acosta Ni ‘hols, New York, trustee. 
General Mortgage Ser ‘“‘A 192 rt 52M-N_ 11,500,000 Nov. 1 1954 
$30,000,000 ($1,000) g.c*tf {Guaranty _ Trust Co. of N. Y., trustee 
20-year deb bonds $5,000,000)\ 1621 72 F-A 5,000,000 Aug. 1 1941 
$1,000) gold c*tt| Union Trust Co., Cleveland, trustee. 
__ Stock 6% pref., auth. 1923, is red., all or in part, on any div. date upon 
30 days’ notice at $110 and div., and in case of liquidation is entitled to 


$110 per share and divs. before any distribution is made to the holders of 
common stock. 20,000 shares 6% pref., auth. 1923, were offered in March 
1925 by The Union Trust Co., Cleveland; Hayden, Miller & Co., &c., &c., 
at $103 30 per share. V. 120, p. 1456. 

Bonds .—$11,500,000 Ist Mtge. 5s are pledged 
Mtge. és, Ser \ Call. at 107% and int. on April 1 1924 and on any 
int. date thereafter at a price decreasing at the rate of 44 of 1% yearly to 
maturity. Int. payable in New York and Cleveland. $4,000,000 were 
offered in Nov. 1917 by Spencer Trask & Co. and the National City Co. 
of New York : 2186. 


it GO and int. V.105, p 
Gen. Mige. 5s are secured by pledge of $11,500,000 Ist Mtge. 
500,000 Ge n. a like amount of 


Mtge. are reserved to retire 
bonds. Gen. Mtge. provides for purchase fund equal to |} per annum 
of all Ser. ‘‘A"’ bonds then outstanding, to be available semi-ann. to pur- 
chase Ser. ‘‘A"’ bonds if obtainable during the succeeding 6 mos. at or below 
100 and int.. any unexpended balance reverting to the co.'s general funds. 


as security for the Gen. 


5s. $18,- 
lst Mtge. 


5 ” 


Are call., al] or part, by lot at any time at 105 and int. Penna. 4-mill tax | 
refundable. $11,500,000 Gen. Mtge. 5s were sold by Dillon, Read & Co 
in Nov. 1924 at 100 and int. V. 119, p. 2409. 


20-year 7% debentures have sinking fund of 214% per annum of the total 
amount of bonds issued for their purchase in the open market, if obtainable 


up to 100 and int. Call., or in part, on any int. date on and after Aug. 1 
1931; at 105 and int. during first year, redemption price decreasing % of 
1% for each year thereafter. Penna. 4 mill tax refunded. Int. payable 
at office of Dillon, Read & Co., N A $5,000,000 were sold in July 1921 
by Dillon, Read & Co., N. Y., at 95 and int., to net about 7 4 ‘ vs BEG, 
p. 539. 

EARNINGS.—For 12 months ended Dec. 31: 

Calendar Y* 1924 1923 1922 1021 
Gross earnings $18,229 295 $17,519.169 $15,125,956 $13,001,871 
Operating expenses 9,548,740 9.435.714 8,917,327 $113,717 

Net operating revenue $8,680,555 $8.083.455 $6: 208 630 $4,888,154 
Non-operating revenue- 223,420 193.123 251, 320 145.978 

Gross income $8,903,975 $8,276,578 $6 159,950 $5,034,132 
Total deductions 3,718,173 4,004,157 3,731,152 3,502 .442 
Dividends 2,048, 520 2, 220,740 1 462,536 1,146.S51 
ca Surplus --....-.- - $3, 137 282 2, 051 680 $1, 265. 962 $584,839 

OFFICERS.—Chairman of Board, F._L. Dame; Pres. & Gen. Mar., 
Robt. Lindsay: V.-Pres. & Treas., Chas. W. Mills: Sec., E. G. Crawford. 
—V. 119, p. 2409; V. 120, p. 209, 582, 1456, 2010. 
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CENTRAL INDIANA POWER CO. 


ORGANIZATION Incorp. Sept. 17 1912 in Indiana. Owns all the 
outstanding bonds and the present outstanding capita! stocks, except 
$1,564,000 of bonds and directo qualifying shares, of four public utility 
eompanies operating within the State of Indiana. 


FIELD OF OPERATIONS AND CHARAC 
Subsidiary companies serve 
Indiana, with one or more 
total population, 550,000. Their business is essentially the 
electricity for domestic and commercial needs, as over 75% of the combined 
operating revenue is derived from such service. Company also owns all 
the outstanding stock except directors’ qualifying shares of the Indiana 
Electric Corp. 


TER OF BUSINESS.— 


classes of public utility service. 





135 cities and towns located in 27 counties of | 
Estimated | 
supplying of | 


STOCK AND BONDS Date. Interest. Outstanding Vaturity. 
Common &7 000.000 (S100 . x$7,090.000 
Pref 7%, cum $10,000,000 ($100 7Q-M 6,403,800 Mar.'25. 1 44 
Ist mortgage and collateralref\ 1922 6g J-J 12 190, 500 July > ia? 

Serie 4 4 c*® Union Trust Cs (Chicago. trustee 
3-year olhater al aes con 1922 ig. 2,000,000 July 11925 

verti ble $100, &c) gold_c*/ Interest at National Bank of Kepublic, Chie 
3-year collateral notes ($100 1924 72¢M-S 6.500.000 Mar 1 1927 

&c sold c*tef Int. at Halsey, Stuar & Co In Chic. &e 
3-year collateral notes $100 1¢ 24 54% 2g M-S VF 50 000 Mar 1 1927 

cf  _-_ ae ..c*tf | Int. at Halsey, Stuart & Co., Inc .Chic., &c. 

xAll of the common stock is owned by the American Publi Utilities Co. 

Stock Preferred is redeemable at 115 

Bonds The 1st Mige. coll. & ref. gold 6s, Series *‘A,"’ are call., all or in 
part after June 30 1932 as follows: July 1 1932 to July 1 1937 at 197! 
July 1 1937 to July 1 1942 at 105; July 1 1942 to Jan. 1 1947 at 102%; 
thereafter at 100 

The 4-year collateral gold notes of 1922 are convertible at 101 and int. into 
pref. stock of the co. at 95 and div. Call., as a whole or in part, prior to 
July 1 1924 at 103; thereafter to Jan. 1 1925 at 102; thereafter at 100. 
Are free from Pennsylvania State tax 

The 3-year 7% and 5%% collateral gold notes of 1924 are red., all or part, | 
at the following prices and int At 101% to March 1 1925: on and from 
March 1 1925 to March 1 1926 at 101; on and from March 1 1926 to Sept. 1 
1926 at 100 and on and after Sept. 1 1926 at 100. Free from Pennsyl 
vania State tax. V. 118, p. 1140; V. 119, p. 1175. 
Consolidated Earnings and Expenses of Subsidiaries—12 Mos. Ended Dec. 31. 

192 1‘ 122 

Gross revenue (including other income $6§.406.757 $5,277,892 
Operating expenses, maintenance and taxes 4,209,155 $,525,239 

Net earnings ‘ad $2.197.574 21.752,.653 

OFFICERS Pres., Joseph H. Brewer: V.-P., Chas. O'B. pet ape’ 
V.-P., Marshall V. Robb: V.-P., L. B. Andrus; V.-P. & Trea 
Ellis; Se P. D. Birdsall; Aud., Henry Knaff. Office, Indi an "Ind. 
—V. 119, p. 1175. 

(1) NORTHERN INDIANA POWER CO. 

All the outstanding stock is owned by Central Indiana Power Co. (see 
above 

ORGANIZATION .—Incorp. in Indiana Nov. 9 1922. A consolidation 
of the Indiana Rys. & Light Co. (for history see ‘‘Electric Kailway'’’ Sup 
lement of April 26 1924), United Public Service Co Noblesville Heat 
Aight & Power Co., Wabash Water & Light Co., Sheridan Water, Light & 
Heat Co., Logans port Utilities Co. and Roann Light & Power Co Hlas 


Huntington Licht & Fuel Co., Farmers’ Mutual Elec 


since acquired the : 
and Larwill Light & Power Co. 


tric Light & Power Assn 
1924, see V. 119, p. 2763 





Acquisition in | 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric energy to over 50 cities and towns in northern Indiana. 
Also supplies steam heat in Kokomo and Noblesville. Operates 53 miles of 
interurban electric railroad from Marion through Kokomo to Frankfort 
and 9 miles of street railway in Kokomo. Is connecting link between the 
Terre Haute Ind. & East. Trac. Co. and the Union Traction Co. of Indiana. 
Standard gauge, 70-lb. T rail. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stock $5,000,000 auth—All the outstanding stock is owned by Central 
Indiana Power Co. 

ist & ref mtge bonds $6,575,000—AIl owned by Central Indiana Power Co. 

and pledged by that company. 

Ind Rys & Lt Ist & ref Mskfd) 1912 5¢J-J $1,254,000 Jan 1 1943 
$: 5.000, ,000 ($500 & $1, vee} +Union Trust Co. of Indianapolis, trustee. 
gok = 

Noblesville Ht Lt & Pow Co( 192 6% g J-J 310,000 July 1 1947 
Ist M ($500 & $1,000) Bas | PR ‘at Fletcher-American Nat. Bank, In- 

| dianapolis, trustee. 

Bonds .—All the co.'s Ist & ref. mtge. bonds are owned by the Central 
Indiana Power Co. and deposited under that co.’s Ist coll. & ref. mtge. 6% 
bonds due July 1 1947. 

Ind. Rys. & Lt. Co. 1st & ref. mtge. 5s are red. on any int. date at 105. 
Sinking fund, 1%, began Jan. 11917. In lieu of retirement of bonds, com- 
pany may at its option set aside annually for permanent additions, improve- 
ments and extensions, at not exceeding 80% of cost thereof, a sum equiva- 


lent to 1\% of total amount of refunding bonds out. Int. payable at 
Spencer Trask & Co., Ne w York. V. 95, p. 1684. 
Noblesville Ht., Lt. & Pow. 1st 6s are call. at 107 on any int. date on 


or before July 1 1927; at 105 after July 1 192 

at 103 thereafter. 
OFFICERS.—Pres.. 

L. B. Schiesz.—V. 119, p. 


7, and on or before July 1 1932; 


Rapids, Mich.: Treas., 


2763. 


Grand 
2179, 


Jos. H. Brewer, 
463, 949, 1073, 


INDIANAPOLIS LIGHT & HEAT CO. 
ORGANIZATION. 
FIELD OF OPERATIONS 


in Indiana in Dec. 1904 
AND CHARACTER 


Incorp 


OF BUSINESS.— 


Furnishes electricity for light and power in Indianapolis and its suburbs, 
also steam heat in the business district. 
STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock $4,375,000 ($100 . ----- $4,228,100 
Cons mortgage $5,000,000! 1995 5¢ A-O 3.782.000 April 1 1940 
$1,000) gold c*/Int. at American Tr. Co., Boston, trustee. 
Bonds The cons. mtge. 5s are call. at 102 & int. on any int. date since 
April 1 1925 Arthur V. Brown, eT. wee is co-trustee. $1,000,000 
were offered in March 1913 by Miller & Co. Indianapolis, at 99% & int. 
V. 96. p. 866, 1024. 
EARNINGS For years end. Dec, 31: 
Calendar Years 1924 192° 1922. 
Net earnings (before deduc. deprec.). $1,802,378 $1,641 813 $1,275,040 
OFFICERS Pres., Walter C. Marmon; Ist V.-P., Chas. N Shoqapeen: 
2d V.-P., Thos. Neil Wynne; Sec., Norman A. Perry: Treas., » 
Richardson V. 119, p. 2287, 3009: V. 120, p. 1747 


—<_—_—_——-_ 


TERRE HAUTE INDIANAPOLIS & EASTERN 
TRACTION. 


ORGANIZATION .— Incorporated In Indiana on March 1 1907 and. 
acquired by purchase {) Indianapolis & Eastern Ry.; (2) Indianapolis 

Joal Traction; (3) no anapolis & Weatern Traction, and (4) Richmond 
itreet & Interurban R 

On March 25 1907 leased the Terre Haute Traction & Light Co. for 999 

ears (see terms under that company below), and in April 1907 leased for 

9 years the Indianapolis & Northwestern Traction and the Indianapolis & 
Martineville Rapid Transit (see terms under respective companies). 

The company owns $1,000,000 par of the common stock of the Indiana 
olie St. Ry. Co. (incorporated 919). Owns a one-half Interest in the 
Onited Traction Coal Co., insuring the ae ve an adequate coal supply. 
See Shirley realy, Co. of Indiana in V. 194 1805. 

On M eased for 999 years the ndlanapolis Orawfordaville & 
Danville 1: h Ry. (see terms under latter company below). . 94. p. 1567. 

On May 1 1918 purchased the stock of the West Indiana Utilities Oo, 
which operates lighting plants at West Terre Haute and Brazil, Ind. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a modern high-speed electric railway over lines which comprise 
a continuous route from and including the city of Paris in Illinois through 


the city of Terre Haute and towns of Brazil, Greencastle, Amo, Clayton 
and Plainfield, to the city of Indianapolis, and thence through the towns 
of Greenfield, Knightstown, New Castle and Cambridge City, to the 


south from Indianapolis 
ndianapolis to Danville, 
afayette, with a 


city of Ric hmond in Indiana; also a line runnin 
to Martinsville, Ind.; a line running west from 
Ind.: a line running northwest from Indianapolis to 
pranch to Crawfordsville; a line running northwest from a direct 
to Crawfordsville and from Terre Haute a line north to Clinton anda 
line south to Sullivan, Ind. Also operates the city lines in Terre Haute and 


Richmond, Total miles tn single track: city lines, Terre Haute, 31.75; and 
Richmond, 13.68: total, 45.43; interurban lines, total, 385.04. Grand total 
entire system, 432.32 miles, 

8TOCK AND BONDS— Dat. Interest. roy fi Maturity 
Common $12.500.000 ($100). _-.. et ee 8 Ff 7 
Preferred $12.500.000 ($100). _... LLL 9.100.000 See text 
iat & ref mortgage $8,000,000) 1910 5 A-O 6,500,000 April 1 1945 

gold ($1,000) af _____ e*e¢{Int. at Fidelity Trust Co., Phila., Trustee. 
‘indianapolis & Eastern Ist{ 1902 5a J-J See text July 1 1927 

Cons M 1.900.000 goldiInt. at Mercantile Trust Co. ., Or at 


Farmers Trust Oo , Indianapolis, Trustee 
-year 64% collateral notes{ 1924 6% gM-S " 425.000 Sept. 1 1929 

($500 & $1,000) zold____tf\Int. at Fletcher Am. Nat. Bk.. Indianap., tr, 

Stock.— Pref. stock is 5% cum. after July 11910. Should com. at any 
time pay 6%. pref. will pay the same. V. 90. p. 1555. 

Bonds.— Remaining Ist & ref. bonds are reserved for additions and im- 
rovements, under careful restrictions. Callable as a whole from April 1 
fois at 105 and int., or In part, for sinking fund only at 102% and int. 
on any Int. date. $1. 190,000 held tn sinking fund April 1 1925 

8. f. $55.000 p. a. first 5 years and $106.675 p. a. thereafter; bonds 
acquired for s. f. to be alive and Int. addedtos.f V.90. p. 1491. (The 
payments due Feb.1 1919, 1920, 1921. 1922, 1923 1924, 1925, had not been 
paid to Apr. 1 1925 

Of the $1.000, 000 Ind. & East. consols auth., $150,000 have been can- 
celed by sinking fund. Of the remaining $550. 000 out, $531,090 are owned 
by Terre Haute Ind. & Eas Trac. A sinking fund, 1% of onds out, began 
July 1 1908 Fund is to be invested in the company's bo" if they can be 
bought at not more than 105 and int Bonds cannot be called See V. 75, 


($1,090) eden fund_c*tf | 
F, 


p. 342. 

Note The 5-vear 6%° coll. notes are secured by deposit of $700,000 
4°. notes of the Indianapolis Trac. & Term. Co. maturing in 1933. Are 
call. at 102 and int. on any int. date $425,000 were offered in Sept. 1924 


by the Fletcher American Co., Indianapolis, at lOO andint. V.119, p. 1283. 
Dividends. —Initial div.. 14%, on pref. paid Oct. 1910; same amount 

quar. to and Incl. Jan. 1914. None paid since. See V. 98. p. 914. 
Report.—For calendar years (excl Ind on Ry.) 


924. 1923. 1922. 
Gross earnings. ; ...--- $5,197,922 $5.499.428 $5.404.575 
Operating expenses and taxes______- 4, 040.! 502 4,178,203 4,047,183 
Net earnings $1 157. 4 20 $1.321.225 $1.357,392 
Rentals and other deductions $614,951 $628 .279 $641,329 
Sinking funds on leased lines 47 048 415.970 45,272 
Balance . $195,421 $646.976 $670,791 
Interest on T. H. 1. & E. T. bonds... $267 .599 $271,490 $274,580 
Sink. fund on T. H. 1. & gE T. bonds. 164,076 160, 175 157,095 
ey eae eee $63,745 ~ $215 ,312 $239,116 


OFFICERS .—Pres., Robt. I. Todd; V.-P., John J. Appel; Sec. & Treas., 
Jos. A. McGowan 





118 


DIRECTORS.—Robt. I. Todd, Randal Morgan, W. Kelsey Schoepf, 
James W. Lilly. Leroy T. Hixson. J. J. Appel and Jos. A. McGowan.— 
V. 114, p. 739, 2117; V. 115. p. 760; V. 116, p. 516, 823, 936, 2994: V. 117, 
p. 89, 440; V. 118, p. 908, 3080; V. 119, p. 1173, 1283; V. 120, p. 830 


(1) TERRE HAUTE TRACTION & LIGHT CO, 

Leased.—In March 1907 was leased to the Terre Haute Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common for 1% years, 3% for 
1 year, 4% for 1 year, and 5% thereafter, and $1,000 per year for organi 


gat.on expenses. V. 84, p. 750. 
The Terre Haute Ind. & East. Trac. owns all the common stock excep: 


directors’ shares. 


ORGANIZATION .— Is a consolidation in 1904 of the Terre Haute Elec 
tric Co. and the Terre Haute Electric Trac. Co. In accordance with the 
privilege granted by the Indiana State Legislature tn its session of 1921, the 
company surrendered its franchises and the Ind .P. 8. Comm. has Issued ip 
lieu of same an indeterminate permit 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Embraces 104.56 miles of track in Terre Haute, including lines from Terre 
Haute to West Terre Haute, Clinton, Brazil, Sullivan and Sanford, Ind 
Rails, 60 to 80 Ibs. Owns 141 city passenger and 14 interurban passenger 
cars, 6 freight and 20 service cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)_. ___. M-S $2,000,000 See text 
Pref. $1,000,000 ($100 6% cu.) ___- M-S 1,000,000 Mar °25,3% 
Pirst conse mtge $5,000,000) 1904 52 M-N 2 895.000 May 1 1944 


c tf | Interest at State Street Trust Co., Boston 
Terre Haute Electric lst mtg) 1899 5a J-J 1,500,000 July 1 1929 

$1,500,000 gold ($1,000) c*/{Int. at Boston Safe Dep. & Tr. Co., Boston 
Car Trust Equip Co pref stock 1918 6 Q-J 59 500 See text 
Oar Trust Equip Co pref stock 1919 6 Q-J 55 000 See text. 


Bonds: .— The Unton Trust Co. of Indianapolis and the Boston Safe Deposit 
& Trust Co. are joint trustees of the Terre Haute Electric mtge. Of the 
$6,000.000 consols, $1,500,000 are reserved to retire prior lens. The new 
ods are callable as a whole at 110 and int. on any int. date. 
fund of 1% of outstanding bonds commenced May 1 1906. 
held by this fund Apr.11925. The'United States Trust Co. of Terre Haute 
and the State Street Trust Co. of Boston are trustees of this mortgage 
ge V. 78, pd. 2013. 
The Car Trust Equipinent Co. pref. stock of 1918 ts a first charge against 


30 cars. The stock matures $8,500 semi-ann. V. 107, 182. The stock 
of 1919 Is a first charge against 25 cars and matures $5,500 semi-ann. t 
Oct. 1 1929. V. 109, p. 1367. 

EFARNINGS.—For calendar years 

Year— Gross Net. Deductions. Sink. Fd. Balances 
924 $2,647 8417 $751,285 $278,278 $29 067 $443,940 
924 2,680,722 787.035 282,719 24,413 474,903 
922 2,453,253 665,584 236 335 29.757 319,442 

OFFICE ; My R.?} I V.-P.. R I. Todd; Sec. & Treas 
oseph A Victio V. 109, vo. 1367; V. 11 p. 2007: V. 118, p S05 

a) TERRE HAUTE & WESTERN RY. CO. 

Leased to Terre Haute Traction & Light Co. for 999 years fr 1 Nov. 1907 

ORGANIZATION Ineorp. in 1907 in Ilinoi Entire com. and pref 
stock owned by Terre Haute Ind. & Eastern Trac. Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
An electric road Extends from the Indiana State line n nford, Ind 
to Pari Il 10.73 mile Began operation Oct. 25 1907 Is entirels 
on private right-of-way 


STOCK AND BON DS— Dat. Interest. Outstanding Maturity 
Btock common $200,000 ag amas’ adic $200,000 Mar’25, 2% 
I ON a 4 159,000 Mar'25, 3% 
First mortgage $259,000 gold! 1907 54 M-N 250,000 Nov i 1937 


guar p & |i ($1,000)___ec*tf/Int. at New England Tr. (o., Boston, Trus 
Bonds .— Are guar. p. & 1. by endorsement by Terre Haute Tr. & Lt. Oc- 
EARNINGS.—For calendar years 


Dec. 41 Years— Gross. Net,aft.Taz. Ded's. Balance. 
1924 . $44 587 $1.680 $12,500 def$10,820 
 saiw intake 55 661 7.876 12,500 def4.624 
1922 - 54,702 9,351 12,500 def3_ 149 

OFFICERS.—Pres., F. T. O'Hair; V.-P., G. O. Nicolae; Sec., John T. 
Beasley; Treas., J. A. McGowan.—V. 90, p. 1555. 


2) INDIANAPOLIS & NORTHWESTERN TRACTION CO. 


Lease.—In April 1907 was leased to the Terre Haute Indianapolle & 
Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds; also 14% quar. or 5% per annum on the $450 000 pref 
stock and $500 per year for organization. V. 84, p. 869. 

Entire issue of common stock, except directors’ shares, is owned by the 
Terre Haute Indianapolis & Eastern Traction. 

ORGANIZATION Organized in 1902 in Indiana. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
An electric road. Operates a modern high-speed interurban railroad, 
standard-cauge, located upon private right-of-way outside of the city cor 
porate limits Extends northwesterly from the city of Indianapolis throuch 
the cities of Lebanon and Frankfort to the city of Lafayette, with a branch 
from Lebanon to Crawfordsville, each of which cities is the county seat of its 
respective county. Has trackage rights to the business centres of Indian 
apolis and Lafayette. Embraces 87.01 miles of track between Indianapolis. 


Zionsville, Lebanon, Frankfort and Lafayette, including a branch from 
Lebanon to Crawfordsville. Standard gauge; 70-Ib. T rail Owns 20 pas- 
senger, 5 freight and 5 service cars Power House and car barn are at 


Lebanon. V. 88, p. 295; V. 92, p. 59. 


In Sept 1921 the company surrendered ite franchises and now operates 
under an indeterminate permit. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturitt 
I $2,550,000 re , 
Pref ($1,000,000) 5% cum__. ____ Q- 450,000 See text 
First mtge $3,000,000 gold| 1903 52 ™M-S 2.470.000 Mar 1 1933 

i eee e*tf/Int. at Columbia Tr. Co., N. Y., Trus. 


Bonds.—Originally matured March 1 1923 but were extended for 10 years 
to March 1 1933. The remaining $530.000 for improvements, &c., at 

% and 75% of cost. Nos. f., but extended bonds are red. on 60 days 
notice at 104 during the first 3 years after July 1 1923, 103 during the next 
2 years thereafter, 102 during the next 10 years and at 101 thereafter. 


EARNINGS.—For years ending Dec. 31: 
Cal. Years— Gross 


Net,aft.Tar. Deductions. Balance. 
1924 $601,787 $118,623 $124,000 def.$5,377 
1923 660,273 157.693 124,000 sur.33,693 
1922 649.461 171,566 124,000 sur .47 ,566 
OFFICERS.—Pres., Robert I. Todd; V.-P., John J. Appel: Sec. & Treas.. 
Jos. A. McGowan V. 116, p. 934. sta in ats 
3) INDIANAPOLIS & MARTINSVILLE RAPID TRANSIT co, 


Leased.—1n April 1907 was leased to the Terre Haute Indianapolis & 
East. Trac. for 999 years. The latter co. will pay the int. on the bonds: ala: 
500 per year for organization. V. 84, p. 749. The Terre Haute Ind. & 
astern Owns entire issue of stock except directors’ shares. 


ORGANIZATION .—Incorp. in Indiana on April 24 1901. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
an electric road. Embraces 29.07 miles of track from Indianapolis to Mar- 
tinsville, completed in May 1903. 70-lb. rails; standard gauge. Operates 
on private right-of-way except in incorporated towns. 


STOCK AND BONDS— Date. Interest. Outtondine- Maturity 
Stock $750,000 ($100) _.___-. nee  dathiemiahint _  aeregepe 
First mtge, $750,000 ($1,000)! 1902 58 J-J 750,000 Jan 1 1933 
gold...........c*&r ntf{Union Trust Co. and Security Tr. Co. of ln 
{dianapolis, Trus. Int. at Sec. Tr. Co., Ind 


Bonds.—No sinking fund, but bonds are subject to cali after 10 years at | incl. Mar. a: 
See V. 78, p. 1223. ens yy ~ 


105 and interest. 


A sinking | 
$605,000 was | 


PUBLIC UTILITIES 


' 





|} aD 





[Vor. 120. 


EARNINGS.—For calendar years: 


Dec. 31 Year— Gross. Net,aft.Taz. Deductions. Balance. 
1924 $195,680 $41,935 $38,000 $3,935 
ase 222.080 39.874 38,000 sur. 1,874 
192 234,261 54,065 38,000 sur.16,065 


«Stee 
OFFICERS.—Pres., Robt. I. Todd; V.-Ps., Harry 8. New, Chas. Mur 
dock and John J. Appel; Sec. & Treas., Jos. A. McGowan. V. 84. D. 749 


(4) INDIANAPOLIS CRAWFORDSVILLE & DANVILLE ELEC. RY. 


Lease.—On May 1 1912 was leased to the Terre Haute Indianapolis & 
Hastern Trac. for 999 years. Under the lease the latter company guaran- 
tees p. & 1. of Ist M. bonds, 5% divs. on $200,000 pref. stock and semi- 
annua! divs. on com., viz.: 4% from Nov. 30 1912 to May 31 1914. 1% 
Nov. 1914 to May 1916, 14% Nov. 1916 to May 1918 and 2% thereafter. 

ORGANIZATION .—Incorp. in Indiana on April 20 1912 as successor to 
the Indianapolis Crawforsdville & West. Trac., sold at foreciosure. Built 
entirely on private right-of-way. In accordance with the privilege granted 
by the Indiana State Legislature in its session of 1921, the co. surrendered 
its franchise and the Ind. P. 8. Comm. has issued in lieu of same an inde- 
terminate permit. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 45.23 mile f road between Indianapolis and Crawfordsville. 
Standard gaug 70 and &5>-lb. T rails. An extension from Crawfordsville to 
western boundary of Indiana east of City of Danville, Ind., is proposed. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtts. 
Common $400,000 ($100)_.-. ---- M-N $400,000 See text 
Pref $400,000 5% cum ($190). ---- J-D 200,000 See text 
First mtge $2,500,000 gold) 1912 5¢M-N 815,000 May 1 1952 


($1,000) guar p& |__c&r tf/ Interest at Girard Trust Oo., Phila.. Trustee. 


Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extensions 
and $500,000 to be issued only under certain conditions. Subj. to call as 
a whole but not in part at 102% and int. on any int. day. Sinking fund of 
$9,000 per annum on initial $1,000,000 bonds out commenced March 1 1913 
When add’! bonds are issued fund shal! be increased by such amount as will 
retire 2-3 of such add'l bonds issued. $184,000 held alive in sinking fund 
Apr. 1 1925 


KARNINGS.—For calendar years: 


Year— Year Net aft. Taz. Deduc. Sink.Fund. Balance. 
1924 ..- - $361,959 $57 .037 $41,518 $17,981 def. $2,463 
eae 406,188 59,629 42,943 16,557 sur. 129 
|, ae 388,470 47,878 43,985 15,515 def. 11,621 

UFFICEKS.—rres., John J. Appel; V.-t ntobert 1. Coad; Sec. & [reas 


Jos. A. McGowan; Gen. Mer., Robt. 1. Todd. V. 94. p. 1449, 1565, 1695 


i i el 


INDIANAPOLIS STREET RAILWAY CO. 


The Terre Haute Indianapolis & Eastern Traction Co. owns the $1,000,- 
900 com. stock 

ORGANIZATION .—Incorp. in Indiana on June 30 1919 Is consolida- 
tion of the old Lodianapolis Street Ry. Co. and the Indianapolis Traction & 
Terminal Co For separate history of each of these cos. up to time of 


consolidation see the ‘Electric Railway Supplement’’ of March 29 1919.) 
The consolidation was effected as per plan in V. 108. p. 2329 subject to 
conditions stipulated by the Ind. P. 3. Comm. as outlined in V_ 109, 

172. On Aug. 29 1919 the Federal! Court approved this consolidation 


and dismissed the suit brought by certain minority stockholders against 
same V. 109, p @82 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 168.58 m ftr id ow j-story office and termina! building, 
and train-sheds This terminal is used by all int rban roads (13 in num- 
ber) entering Indianap lis Ow lectrical and stearn equipment of 7,000 
k. W. capacity Owns 376 double trucks, 175 single truck passenger and 


12 } service cars. 

Guarantees the ($400,000) bonds of Broad Ripple Traction Co., and owns 
75 of it mi gag 11% 1064 

Interurban railways enter the city under agreements by which they pay 
38 cents per passenger for all passengers carried in the city limits and an 
additional 1 cent for those using the terminal station V. 81, p. 264. In 
1921 the co. surrendered its franchise to the city of Indianapolis and now 


Lock 0 


operates under an indeterminate permit. V. 112, p. 2748. 

Tar Decision on Sink. Fund Bonds.—sSee V. Lli, p. 692 

Valuation.—See V. 112, p. 161. 

sus Operation by Co. Proposed. See V. 119 1172 

STOCK AND BONDS— Date. Interest. Outstanding. Mat'y, &c 
ES, EEE EEE a FE $) 000,000 ake eile 
Pref $5,000,000 ($100) cum... .... 6 Q-M 5,000,000 Mar25,1% 
‘onsolidated mtge_......... siete aaa ia OY Eee 
(nd Tr & Ter Co Ist M $5,-) 1903 5@A-O 3.699.000 Jan 1 1933 

000,000 2 ($1,000) 8 f_c*tf/Int. at Guaranty Tr. & 8S. D. Co., Phila., Tr. 

Ind Tr & Term notes 1 xT. 1933 
{ndianapolis Street Ry gen) 1899 424 J-J 4.774.090 Jan 1 1933 


mortgage $6,000,000 gold;Interest at Guar. Trust & Safe Deposit Co., 
(31,000) guar_.....- c*ntf} Philadelphia, Trustee 

Oitizens’ Street Ry Ist M) 1893 5@M-N 1,000,000 May 1 1933 
$4,000,000 2 ($1,000)_c*tf {Central Trust Co., New York, Trustee. 


“quip certificates Series “‘E 4 § J-D 25,000 See text 
$125,000 CF ea Pa. Co. for Ins.onL.& G Ann., Phil. .trust 
fod Car Equip Co Ist pref stk. 1919 6 Q-J 119,009 See text. 
Interest on Citizens’ consols at Fourth Street Nat. Rank Philadelphia 
x All deposited as security for $125,000 Terre Haute Indianapolis & 
Eastern Traction 5-year 6 coliateral notse 


Stock.—Preferred stock is 
the common stock will be a 
are paid in full 


Bonds.—The cons. mtge. bonds are limited to an auth. issue of $15,000,- 
900 up to April 7 1933, after which, the auth. amount may be increased to 
$25,000,000, incl. the divisional bonds, if any, then outstanding, and 
such excess of $10,000,000 bonds may bear such rate of interest, not ex- 
ceeding 6% p. a., and be used for any proper corporate objects and pur- 

yses Of the consolidated co. The $15,000,000 now authorized will bear 
nt. at not exceeding 6% and shall be issued only for addns. and better- 
ments to and exts., acquisitions and replacements of lines of street railroad 
which become a part of the street railroad system of the consolidated com- 
pany in Indianapolis and its vicinity. Bonds shall only be issued to the 
amount of par value of bonds of the three divisional issues which have been 
or shall be taken up and canceled by sinking fund payments, so that at no 
time while any of divisional bonds are outstanding (unless their present 
dates of maturity shall be extended), shall the aggregate amount of (new 
and old] bonds secured by mortgages on the property exceed $15,000,000. 
But notwithstanding the foregoing, provision may be made in the mortgage 
for the issuance of bonds to refund the existing mortgage indebtedness, or 
any part thereof [at maturity]. All bonds issued for refunding shall be 
subject to be taken up and canceled by the sinking fund provisions which 
were applicable to the refunded bonds in their original form, and when so 
taken up and canceled, original bonds may be issued in substitution there- 
for, which, or the proceeds thereof, shall be used only for permanent impte. 
betterments. Provision may be made in said mortgage that the ma- 
turity of any outstanding bonds which become due on or before April 7 
1933 may be extended to such date as may be determined by the Board at 
oot exceeding 6% interest if permitted by law 

The lien of the several underlying mortgages is confined to the property 
and interests upon which each was a lien prior to consolidation and does 
aot extend to any other property of the consolidated company, except as 
“general debts,’ without priority .after satisfying of the mtge. liens chereon. 

The Ind. Trac. & Term. bonds have a sinking fund which provides for 
the payment annually of 1 1-5% of bonds outstanding. See V. 76, p. 1085. 
Bonds may be drawn for sinking fund at 102% and int. and are subj. to 
vall at that price. See V. 81, p. 264. %1,301,000 in sinking fund canceled. 
Phe Ind. St. Ry. bonds have a sinking fund sufficient to redeem at maturit 
the greater part of the entire issue. $1,226,000 in sinking fund canceled. 
The divisional bonds in the sinking funds at the time of consolida- 
tlon were canceled 30 that they could no longer draw interest and payments 
to the sinking funds suspended until 1923. All future sinking fund pay- 
ments are to be applied to the cancellation of bonds. 

Equipment certificates, series ‘‘E,"’ mature $6,000 or $7,000 on June 1 
and Dec. 1 each year. They cover25 cars. $100,000 have been retired. 
The Ind. Car Equip. Co. Ist pref. stock was used to purchase 25 cars. 
The stock matures $10,000 semi-annually. V. 109, p. 1700. Bonds are 
listed on Philadelphia Stock Exchange. V. 69, p. 851. 

Dividends.—Divs. of 6% (14% quar.) were paid on pref. stock to and 

None to Sept. 1 1922. when 144% was paid. Divs. of 
145% quar. paid regularly since. 


ged. as to assets and divs. It is stated that 
lowed no voting power unless the pref. divs. 














AND RAT LWAY 
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May, 1925 POWER, LIGHT 
EARNINGS. —For years ending Dec. 31 | 

Cal. Years— Gross Net After Taz. Fized Chgs.,&c. Bal., Surp. 

| See $5,588.17 $1,120,073 $635,108 $484,965 

ctincnass | 5 37 131 1,072,903 638,787 434,116 
Ses 5,545,164 1,073,447 647 343 426.105 | 
OFFICE 1%? —C peerman Of the Board, Henry C. Thomson; Pres. & Gen. | 
Megr., Robt. Todd: V.- Henry C. Thomson and John J. Appel: Sec. | 
«& Tre: as. Jone ph A. Mc Gent in; Asst. Sec. & Treas... Wm ” Milholland. | 
—V. 112. p. 2305, 2537, 2637, 2748: V. 113, p. 71, 532, 730, 848; V. 114. | 
p. 306, 630 1062. 1286: V. 115. p. 303, 1837; V. 116. p. 822: V. 117. p. 84: 
V. 118, p. 907, 1392, 2042, 3073; V. 119, p. 1064, 1172: V. 120, p. 828.. | 
| 


BROAD RIPPLE TRACTION. 


ORGANIZATION .—Organized as successor to the Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure Ju!y 1899. The property of the co. 


is operated by Indianapolis St Ry. Co. in connection with street railway 
property of latter company. See also V. 119, p. 1064, under caption 
‘Indianapolis Street Railway. 
Indianapolis St. Ry. Co. (Inc. 1919) receives all income and pays al) 


expenses inc]. taxes on the property and int. on $200,000 of bonds of Broad 
Ripple Traction Co. The prin. on the remaining $200,000 of bonds fs 
assumed by Union Traction & o. of Indiana, which co. pays the int. thereon, 
as consideration for that part of the property of Rroad Ripple Traction Co 
transferred to it. See also V. 119, p. 1064, under caption ‘Indianapolis 
Street Railway. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. 714 miles of track from Indianapolis to Broad Ripple Park. 


STOCK AND BON —— Date. Interest. ‘ tstanding. Maturtty | 
Stock $100,000 (par $100)_.-. --.. -..--.. cp | OE pe 
Mtg $400, 000 « ( 1,000) c*ntf_ {1890 i aisiaiiambal 52 1-1 400,000 July 1 193; 

Int. at Guar. Tr. « ».41 .Co.(Phila.), Trust 

Bonds .—Are guar. & i. a Ind. St. Ry. No s. f. and bonds canno' | 

be called. The Ind. Por. Trac. Co. (subsequentiy consolidated with the | 


Union Tr. Co. of Ind.) guarantees p. & |. of half ($200,000) of the bonds 


OFFICERS.—Pres., Robert I. Todd: V.-P., John T Burnett: Sec. & 
reas., Jos. A. McGowan.—V. 69, p. 180; V. 73, p. 137, 18 ; V. 78, p. 1167. 


—— 


UNION TRACTION CO. OF INDIANA. | 


Receivership Arthur W. Brady, Pres... was appointed receiver for the cx 
on Dec. 31 1924 on —— ation of ae Westinghouse Elec. & Mfg. Co., a 
creditor for $74,192. + ae, 

Interest Defaulted. bd due ton 1 1925 on the Union Trac. Co. of Ind. 
gen. mtge. 5s and the Indianapolis Northern Trac. Ist mtge. 5s having been 
defaulted (V. 120, p. 333), the following protective committees were formed 

Union Traction of Ind. Gen. Mige. 5 Chairman, Josep 1 Wayne Jr 
Wm. A.Law, Henry G. Brengle, Lewis H. Parsons. Fred ¢ Dickson and 
Jesse L. Vermillion: Sec Herbert W (soodall Depository: Guarantee 
Trust & Safe Deposit Co 4 h la Sub-depository; Indiana Trust Co., 
Indianapolis, Ind V. 120, p. 333, 584 

Indianapolis Northern Traction 1 Mtge. 5 Chairman, J. C. Neff 
Arthur V. Morton, Carl W. Fenninger J. de ur ieret, S. ¢ Parr Geo. C 
Forres Ir and Jas P C;oodrich sec Miles Altemos Depository 
Fidelity Trust Co.. Phila Sub-depository: Indiana Trust Co. Indianapolis 
Ind. V. 120, p. 333, 584 


ORGANIZATION .—Incorp. on May 13 1912 as & consolidation of the 
old Union Traction Co. of Indiana (incorp. May 28 1903) and the Indiana 
apne Eves Co. (incorp. June 9 1903), per plan In V. 94. p. 1116. L1a5 V 

Ri 819; and as a result of which capital was mi: stertaily reduced The 
legal ty of the consolidation was upheld in a decision by the Suprem«: 

Court of Indiana in the fall of 1915. The Indiana Union Traction © 
bad previously & non the Indiana Northern Traction Co. (V. 8&1, > 
1848), + 7 ‘. wiz Oity Traction Co. (V. 83, 96) and Munck 
Hartf. & Ft 82. p. 805, 869. 1041). The latter company was 
leased to the , = Warn Trac. at a rental (in addition to operating 
S50. int. on bonds, &c.), eguivaient 5% on Mun. Hartf & Ft y 

000 cum. pref. stock. V.83,p.96. Theola Union Trac. Co. of Indiana 
was 8 consolidation of the Union Trac. Co. of Indiana (ineorp. in poe 184) 
and the Indianapolis Northern Trac. Co. (incorp. in April 1902 Leases 
the Groad Ripple Natatorium Co 

Also owns the $100,000 ist Mtge. 6s outstanding and the $50.000 
stock of the Traction Light & Power Co. and a one-fourth Interest tn the 
United Tractions Coal Co., which owns and leases valuable coal lands to 
insure the co. an adequate coal supply. (See Shirley Realty Co. of Ind 
in V. 104, p. 1805.) 

The ao taabo oe Northern Traction assumed payment of the prin. anc 
int. of half ($200,000) of the bonds of the Broad Ripple Traction Co. (eee 
ander Indianapolis). 

Leases Indianapolis Newcastle & East.Trac.Co. for 999 years from Oct. 25 
1912. Lease modified on Aug. 21 1914 and com. & pref. stocks of the 
Ind. New. & E. Trac. Co. formerly held were transferred in satisfactior 
of obligati 8 incurred in leasing that company and acquiring that stock 
and in building the Muncie- Newcastle line, and in consideration of further 
advances for 100. OF power facilities for that line, a total of about 
$521,000 (V. 8 975). Lease again modified as of June 30 1916 in 
connection with ths lease of the Muncie & Portland Traction Co. to the | 





Ind. Newc. & Eastern Trac. Co., which see below. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 
Owns the following lines: Muncie-Anderson-Indianapolis, 56% miles; | 
Anderson-Marion-Wabash, 5344 miles; Alexandria-Elwood, Tipton, 20 
miles; Indianapolis-Kokomo-Logansport, 80 miles; Kokomo, Peru, 19% | 
miles; Muncie-Union City, 33 miles; Anderson-Middletown, 9% miles: 


also 10 miles of city lines in Anderson; 
Muncie and 4 miles in Elwood; total, 272 
of city lines Also leases Muncie- 


14% miles in Marion; 16 miles in 
miles of interurban and 44% miles 
Hartford City-Bluffton line, 42 miles 
Indianapolis-Newcastle-Muncie line, 624% miles, and Muncie-Portland 
line, 32 miles; grand total, 449 miles. Through cars are run between 
Indianapolis and Fort Wayne in conjunction with the Indiana Service Corp 
Provides package freight service between Inianapolis and Muncie and 
Indianapolis and Logansport and Peru, and to all other points on the 
wee m. Operates through freight service between Indianapolis and Fort 


ayne By contract cars are run over tracks of Indianapolis Street 
Railwsy in Indianapolis A large central power station at Anderson, | 
operated on a three-phase system, with 19 sub-stations, operates entire | 
system 95 city cars, 54 suburban, 93 interurban, 51 freight and 89 service 
cars; total, 351 

Fares ¥. 313, Pp. 76; Vs 112, wp. G. 

In June 1924 was auth. by the Ind. P. S. Comm. to issue $222,000 7% 
notes, $100,000 6% notes and $1,000,000 6% bonds Of the latter 700.000 


to be pledged as collateral for the $622,000 notes and the other $300,000 to 


remain in the co.'s treasury. V. 119, p. 199. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity 
Common. $5,000,000 . .... ... rsa GE enned etna 
ist pref, $1,000,000, 5% cum. .... A-O 1.090.000 Bee \ext | 
2d pref, $3.000.000 (see text). ___- J-J 10 3,000,000 See text 
Ind Un Traction let M §5.-| 1903 5g A-O 1.620.000 July 1 193% 

000.000 ($1,000) gold = tf {Interest at Girard Trust Oo . Phila trustee 
Union Tr Co of Ind let genM | 1899 62 J-J $4,623 000 Juiy 1 1932 

$5 .000 000g ($1 00D c&r* te? Fonitable Tr. Co... New York trustee 
Union Tr Co of Ind gen mtg 1924 6 700,000 June 1 1934 

Indiana Tr. Co., Ind'p’s, Ind Truster 

Collat. trust notes Ser ‘‘A’‘’. 4% 200 000 <7 1 1925 

Collat. trust notes Ser “B’’. __-_- 7% 150,000 _- 

Oar iy > DGD ttttda tine adbedienne [Skee sAcdeneae 
Cit zens’ 8t Ry (Mun) Ist. Mj i897 6«J-D 36.000 Dec 1 1927 


$250, 0008 feub to cal) 105- | Interest at Guar Trust & Safe Deposit Ov 


($500 and $1, ow epimin shi c*;! Philadelphia, trustee. 

Marion Ay = $400,000| 1895 6aM-N 328,000 May 1 1929 
gold ($1,000)__....-.-.-. ctf! : ae Trust Co., New York, trustee 
indianapolis North Trac Sst 1902 YY ta ""§,000,000 July 1 1932 
mtge $5 rust Oo., New York, trustee. 


000 ,000 « ($1 ,000)/ Equitable 

guar p & i by Un Tracc* tf! 

Indiana North Trac lst mige{ 1903 
$500,000 gold ($100, $50 


A-O 500,000 Oct 1 1933 


and $1,000) guar__... e*tf Deporit trustee. 
MUuB& Few aes Sia anne 500,000 Bee text 
do tae $1.-| 1905 z 3-3 916.000 Jan 1 1935 


do 5« 
000.000 gold “ar 000). c*tf/Ins. at Guard. fev. & Br. Co., Clev.. trustee. 


| the last year of the extension, 
/} on 6 


| or after, 
| per annum began July 1 1905. 


56 
Interest ate Trenton (N. J.) Trust & Safe 





STOCK AND BONDS— Date. Outstendi in Maturity® 
Menaie J a © M $925,000} 1906 5eJ $925, “July 1 1036 
Sune gid 1,000) ._.c*tf Ine at Fidelity. Trust Co., Phila., trustee. 
Brod ad pore atatorium lst etait 5 M-S 31,000 Mar 1 1931 
Ie Un.Tr.Co.of ind. jInt. at Security Tr. Co., Indianap... trustee. 
1913, ds.—Or up 
Bonds .— 


Interest. 


fvs. on — stock are cum. from semi-annually in 
ward to 3% semi-annually in July 1918 ‘and thereafter 
the Indiana Union Traction bonds of 1903, $3.380,000 


were reserved for extensions and improvements, but under terms of con- 
colidation ¢ ggroement of 1912 these bonds have been canceled. $494, 
are held ve in the sinking fund (included in amount outstanding) . 


sinking fund, 14% per annum of outstanding bonds, became operative 
on July 1 1904. Fund is to be invested in the bonds at not above 105 and 
int., and bonds may be drawn at 105 and int. on any int. date. 

$173.000 Union Trac. Co. of Ind. Gen. M. bonds are in treasury, includ- 
ing $150,000 pledged to secure the coll. - notes: remaining bonds are 
reserved for underlying bonds. See V. 71, 1013. They originally bore 
int. at 5% and matured July 1 1919, but we we extended to July 1 1922 at 
6% and again to July 1 1932 at the same rate of int. The extended bonds 
are red. at any time after 3 years on 60 days’ notice at a 5% premium in the 
4th and 5th years and 1% less for each subsequent year, and par during 
together with accrued int. V. 115, p. 310. 
Bonds are listed on the Philade Iphia Stock Exchange. 

The Indi: ina Northern Traction bonds are subject to call at 105 and int. 
weeks’ notice. They are guar: se ed, principal and interest, by 
Indiana Union Traction Co. V. 82, p. f 

The Muncie Hartford & Fort W: tyne 
at par. A sinking fund on those bonds of 2 
See V. 80, p. 10: 59. 


The Muncie & Union C ity bonds are subject to call at 105 and guar., 
prin. and int., by Indiana Union Traction. 

The Marion City first mtge. bonds originally matured May 1 1915, but 
were extended to May 1 1919, and again to May 1 1924, and further to 
May 1 1929. V. 118, p. 2180. 

Dividends.—5% was paid on first pref. stock to April 1914. 
Divs. on second pref. stock have not been paid since July 1912. 


Sake can be c alled Jan. 1 1925, 
4 % of gross earnings 
$84,000 have been 
retired. 


None since. 


REPORT .—For cal. year, incl. Muncie-Portiand line 
Calendar Gross Net (after Other Bond Sinking Balance 
Year— Earnings. Tares). Inc. Int. Fund Surplus. 
1924 $3,339,188 $477,122 $34,305 $931,060 def$419 633 
1923 3.890.690 - 157) «630.999 943.820 73.336 
1922 3.835.747 1 112.003 15.337 917,176 210,164 
Passengers carried in 1924, 14,405,496, against 16,659,343 in 1923. 
OFFICERS Pres., Brady, Anderson; V.-P., Philip Matter, 
Marion; Sec. & Treas., Walter Shroyer: Gen. Mar., H. A. Nicholl. General 
offices, Anderson, Ind.—V. 115, p. 1211, 1533; v. 116, p. 1277; v. 118, 
p. 1269, 2180, 3199; V. 119, p. 199, 1066; V. 120, p. 89, 333, 584, 1330. 


(1) INDIANAPOLIS NEWCASTLE & EASTERN TRACTION CO. 
Leased tu Univa Traction Oo of Ludiana on Uct. 25 191zZ for ¥¥y years. 
fhe lease provides for the payment of all taxes, interest on bonds, a sum 
ulvalent to 5% on the pref. stock, and a definite STW io of 
si 050 on the com. stock A further amount, up to a year, is 
payable under certain conditions. Compare V. 100 
eases the Muncie & Portland Traction Co. for 99 
916. see terms below. 

ORGANIZATLON .—Incorp. tn Indiana on June 10 1912 as successor to 
she Indianapolis Newcastle & Toledo Elec. Ry., sold at foreclosure. Hae 
srivate right-of-way minimum width 66 ft., except in corporate mits, 
where shortest franchise expires Apr. 7 1933. Under favorable contract 
with Ind Trac. & Term. Co. extending to 1933, operates through city into 
'odlananolis interurhan termina! 


oe 
Po from June 30 


ROAD .—Included in Union Traction Co. of Indiana. 

STUCK ANU BUNDS— Date inwerest. Uutstandi Maturity. 
Jommon $500,000 ($100)..-. -... <eca-o<- $500, See text. 
Pref $500,000 5% cum ($100). ..-. -.------ 500, See text. 
First mtge $1,500,000 gold\ 1912 6¢3-D 1,200,000 June 1 1932 

> ee eta e*tf (Int. at Fidelity Trust Co., Phila. Trustee. 


Bonds.— Remaining Ist M. bonds may be issued upon fulfilment of 
ertain covenants for 75% of cost of extensions, impts., betterments or ac- 
quisition of unencumbered properties V. 94, p. 1695. No sink. fund, 
Originally matured June 1 1919. but were extended to June 1 1922 and again 
to June | 1932 at 6%. “he extended bonds are red. at 105 after June 1 
1925 to and inel. June 1 1927, and thereafter at 1% less for each subse- 
quent vear. and par during the last veor of extension. together with int 
V. 114, p. 2580: V. 94. p. 1695: V. 96. p. 135; V. 100, p. 982; V. 102, 
p. 2341: V. 108, p. 2629; V. 114. p. 2580. 

(a) THE MUNCIE & PORTLAND TRACTION. 

A trolley road. 

ORGANIZA TION. —Incorporated July 1905 tn Indiana. 
ities and towns 50 years; in counties perpetual. 

Lease. — Was leased as of June 30 1916 for 999 years to the Indianapolis 
Newcastle & Eastern Trac. Co. In connection therewith the co.'s capital- 
‘gation was changed from $1,000,000 stuck, all of one class, to $5 
preferred and $500,000 common. The lease provides for the payment of 
all taxes, a sum equal to 5% on the a. stock, a definite annual payment 
of $4,530 and the payment of a further amount up to $17,370 a year con- 
‘ingent upon certain conditions 

OFFIOERS.—Pres., E. B. Ball; V.-P., W. O. Ball: 
Treas., F. ©. Ball, all of Muncie, Ind.—V. 82, p. 1438; V 
‘. 106, p. 1037. 1901. 


CHICAGO SOUTH BEND & NORTH. 


JIRGANIZATION.—lIncorporated tn [ndiana in Jan. 1907 as successor 
othe Northern Indiana Ry., which had consolidated the Indiana Ry., the 
‘outh Bend La Porte & Michigan Oity Ry., the Michigan C ‘ty Electric Co. 
and the Michigan City Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road Operates 125 miles of track in South Bend, Mishawaka, 
Elkhart, Goshen, La Porte, Michigan City and interurban lines between 
those points. Gauge, 4 ft.8% in.; 70 to 100-lb. Trail. Owns 129 cars and 
11 sub stations Also operates buse S 

Franchises. —In July 1921 the co. surrendered tits local franchises and now 
nperaree under an indeterminate permit Vi i12=»p 71 

Interest.—All overdue int. on underlying bonds has been paid. Full int. 

Maturity 


Franchises in 


Sec.. G. A. Ball; 
102, p. 2342; 





INDIANA RY. 


pay yments on new Ist mtge. 5s of 1937 were resumed in 1922. 


‘eR AND BUNUD- dee Leseeresse Vurslanaeng. 
ommoo $5.000.000 ($100)... ..-. ..------ A br aasecounce 
ta | $2 . — oF a0 os ee ene 800.000 ccccccce oo 
100) after Jan 
New first mtge $5.000.000! 1907 5«J-J 2.489.000 Jan 1 1937 
OOM (Gi ae) <esccanpan nt. at © lonteal Trust Co., N. Y., trustee. 


Nor Ind Ry Ist cons M $4, 56 88. 
000,000 gold ($1,000) ___tf\ Int. at U. § Mtge. & Trust Co., New York. 
ndiana Raliway first mort-{ 1901 5 ¢J-J 0,000 ‘Jan 1 1930 


gage $1.000.000 gold ($1,-;Girard Trust Co. Philedelphia, Srusten. 


at 7 


arene c*tf| Interest at Stan dard Trust Co. New York 
a Porte & Michigan City Tr{ 1905 58 J-J 312.500 July 1 1930 
first mtge $350.900 | ($500) | Interest at Firet Trust & Savings Bank, 
sinking fund subj to call_tf C hicago, tl 


Ist 58 a sinking fund of $10,000 per annum 
began Jan | 1905: bonds to be bought in open market. Are not subject to 
call Northern (ndiana Ist consols are subject to call. See V. 82, p. 568. 

On the La Porte & Michigan City Traction Co. bonds a sinking fund of 1% 
per annum of bonds out is operative from 1910 to 1914; from 1915 to matur- 


Bonds.—On the indiana Ry 


7.2 er annum 

Of the ee w first morts rage bonds. $491,000 are in treasury, $1,900,500 are 
re r\ 1 re “rior ! ind S118.500 for imnrovements 

E LRN ING Ss Per eal. year 1923, gross, $1,448,743; net, after taxes, 
$145.993: interest, $254.192: bal sur $191,801 

OF FICERS Pres (Charles F. Dietrich, New York: Treas., A. E. Diet- 
rich: Sec., O. A mall: V.-P. & Gen. Mer R. R. Smith; Gen. Aud., O .A. 
Small: Purch. Agt., KR. E. Cornweil.—V. 84, p. 270; V. 107, p. 291, 603; 
V. 108, p. 378: \V "ili. » 791; V. 113, p. 701; V. 117, p. 85; V. 118, p. 663; 
V. 120, p. 1325 


—_—<_- <= 


SOUTHERN MICHIGAN RY. 


Is controlled by same interests as Chic. South Bend & Northern Indiana. 

ORGANIZATION.—Organized on Feb. 8 1906 as a consolidation of the 
South Bend & Southern Michigan Ry. and the Niles & Buchanan Ry. 
Franchise in St. Joseph expires in 1935; in Berrien Springs in 1935; in Niles 
in 1932, 1935, and 1936; in South Bend, perpetual. 





120 


PUBLIC 


FIELD OF 


OPERATIO? AND CHARACTER O BUSINESS 

Operates a line from Sor Bend to St. Joseph Total track * miles 
Standard gauge: 70-\lb. T rail Has 12 motor cars, 2 baggage and express 
cars and 43 sub-station General Electric and Westinghouse equipment 
Purchases power 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 ae aad $2,000,000 
First consol mtge $1,980,000\ 1906 52 400,000 Mar 1 1931 

gold ($1,000 tf\Int. at U. S. Mtge. & Trust Co., New York. 
South Bend & Sou Michigan’ 1902 5 g A-O 750,000 Oct 1 1927 

first mtge $750.000 gold/Interest at Harris Trust & Savings Bank, 

$1,000) guar p & i___c*.tf| Chicago, trustee. 

Bond Of the $1,980,000 consols, $750,000 are reserved for prior liens 


and $750,000 for betterments and extensions. These bonds are subject to 

call on any int. date at 105. ‘The following amounts are payable annually 

into a sinking fund from March 1] 1909 to Feb. 28 1915: 1% of bonds out- 

standing, from March 1 1915 to Feb. 28 1925,14%% of bonds out; and from 
“te 1 9 ; 


r. 1 192 ep. 23 1931, 2 of bonds ot 

lhe South Bend & South Michigan bonds are not subject to ca $5,000 
per annum is payable into a sinking fund on these bond ynomencing 
Jan. 11907. See V. 82, p. 1158. and V. 83 19% 

EARNINGS For cal. year 1923, gross, $265,290; net, $85,234; taxes 
$22,005; interest, $57,500; bal.,sur., $5,729 
Year— Gross Net. Tazes. Interest. Surplus 
OEE nic ieee -$292.476 98.517 $21,880 $58,926 $17,711 
1929 a ; : 334.3249 122.7723 15.467 5R O58 4fi 248 

OFFICERS.—Pres., Chas. F. Dietrich, New York; Treas 4. E. Diet- 
rich, New York; Sec., O. A. Small: V.-P. & Gen. Mgr t. R. Smith 
Aud., O. A. Small; Purch. Agt., R. E. Cornwell V. 83, p. 493 








MARION & BLUFFTON TRACTION CO. 


Control In Oct. 1924 it was announced that the Midland Utilities Co., 
an Insull company, had acquired the properties of the co V.119, p. 1625 

ORGANIZATION .—Incorp. in Indiana June 1. 1914 as a reorganization 
of the old Marion Bluffton & astern Tr action Co., sold under foreclosure in 
Feb. 1914 Karly in 1924 aequired the property of the I i Grove Light 
& Power ¢ V. 118, p. 1520 In May 1924 wa ith. to acquire the 
Geneva Licht & Power Co V 118, p. 2304 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Line extends from Marion to Bluffton. Indiana, pas rf through Hanfield 


Landesville, Van Buren, Warren, Boehmer and Liberty Center +] 


s4 mils 
Second track. 1.94 miles 


Standard gauge T rail: 70 Ib Operated by 
overhead trolley. Motor cars —passenyver 5: freight 1: service .non-motor, 
passenger 1; freight 1; tota 11 Power purchased from Indiana Gen- 


eral Service Co Co, also does a lighting and power business in Van Buren, 


Warren, Liberty Center and Landesville 

STOCK AND BONDS— Date Interest. Outstanding Maturtty 
eee eee Cele iccccasca ence “@e6en00 SRE . cttenmeaiens 
lst M gold $504.000 ($1,000)! 1914 52 J-J 504.000 July 1 193 


Sink. fd. 1% per annum Int. at Fletcher Sav.& Tr.Co.,Indianap..Tr, 
EARNINGS.—For year ending Dec. 31 1923, gross, $141,840; net, after 
taxes, $29.409:; other income, $2.27]: bond int., $25,200; surplus, $6,379. 
In 1922, gross, $134,384; net, after taxes, $41,981; other income, $1,897; 
bond int., $25,200; surplus, $3.480 


OFFICERS Pres., Chas. W. Chase; V.-Pres., T. O. Hamilton; Treas. ; 
G. F. Mitchell; Sec., W. D. Boone; Asst. Sec. & Treas., R. M Scheidt, 
Gen. Mgr., J. S. Clark; Gen. Aud., F. H. Allen V.117, p. 2542: V. 118, 
p. 1520, 2304; V. 119, p. 1625. 


— >. — 


FORT WAYNE & DECATUR TRACTION CO. 


ORGANIZATION .—Incorp. on June 1 1916 to succeed the FortWayne & 
Springfield Ry., bought In at receiver's sale on Dec. 2 1915 (see V. 101. p 
2144). On June 23 1916 the Indiana P S Comm approved the purchase 

FIELD 


OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates 21.6 miles between Decatur and Ft. Wayne. Total track, 22.2 
miles 70-lb. T rail: gauge, 4 ft. &'4 in 
S8TOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Btock $150.00 ($100)_-2 228. ee a oe) eres 
First mortgage $200,000 wold | 1916 6% 156.000 June 1 1926 
0) Int 


P} O00 iP ae cmd at Tri-State L & Tr.Co.,Ft.Wayne,trur 
LARNINGS.—For years 


ending Dec. 31 
Cal. Years— Grose Jet_aft. Tares Interest Ralance 
1924 $74.776 def .$6,.019 $6,695 def.$12,.714 
1923... 87 922 11.552 * 7,531 sur. 4.021 
1922. 83.573 8.073 9,125 def.1.051 
RE 83,173 1.572 9,360 def.7 ,788 
—V. 108, p. 480 
tt 





EVANSVILLE & OHIO VALLEY RY. CO. 


ORGANIZATION 


Incorp. in Indiana in D 1918 and acquired on 
Feb. 20 1919 the properties of the Evaasville Rai (‘o. (for history see 
“Electric Railway"’ Supplement for Sept. 19)8), in accordance with the plan 
or reorganization set forth in detail in V. 107, p. 2289: with the exception 


that the plan as revised by the Ind. P. S. Comm. provi« 


kul for the issuance 


of only $300,000 com. stock and $200,000 pref instead of 81 000 000 
com. apd $500,000 pref. as original! lanned The co. has acquired the 
stocks of the Henderson Traction Co. and the Owenboro City RR. Ce 
both of which had been owned by the Evansville Rys. Co., and has also 
acquired in fee the Evansville Henderson & Owensboro Ry. Co., which 
operates a line between Evansvill Ind., and Henderson, ky 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates between Mt. Vernon. Evansville Henderson, Richland and 
Grandview Operates 70.68 miles of track, of which 56 miles are owned ir 
fee, 7.22 miles are leased, 7.46 miles trackage richts Has 4.32 miles of 
sidings; total mileage, 75 miles 7-1b. T rail (Giauge, 4 ft. 8% in 

STOCK AND BONDS.— Date Interest. Outstanding. Maturity 
Oommon $1 ,000.000 ($100)... LLL. iemébioaw $300.000 ....... 
Pref. $500,000 n-cum ($100)_. .__- 6% CD gees 
Ist M $200,000 8k fdgold_..-1 1918 6 43-J See text Jan 1 1940 


. Bk., Chic., trustee 
747.700 Jan 1 1949 
Bk., Evansville. trustee. 


\Cont. & Comm. Tr. &S 
lst & Ref $1,200,000 callable; 1919 5 J-J 

at 102% on any int. date__|Am. Tr. & Sav 
General Mtge Income bonds! 1919 


see text 747.300 Jan 1 1949 
$750,000_....- RAS ES r\Mercantile Comm’! Bk., Evansv., trustee 
Collat trust notes $400,000!) 1918 J-D 52.900 Dee 1 1929 
callable at par_______. .. |\Mercantile-Comm'! Bank, Evansv.. trustee 
Bonds .—$101 ,000 of the 1st mtze . 


- bonds had been issued to Oct. 1 1924. 
Sinking fund of $2,500 per ann. starts in 1929 and continues for 10 vears 
and thereafter the sk fd. retires $5,000 perannum. Callable at 103 during 
the Ist 10 years: 102 during the 2d 10 years and 101 during the 3d 10 years 
Should no Ist Mtge. bonds be Issued. then the sinkine fund provided for 
their retirement will be applied to the Ist & ref bonds 

The gen. mtge. income bonds draw int 
and only when earned Interest not 

Notes.—In addition to the amor 
been issued and are held in the t 


it not to exceed 5” 
cumulative 

int reported outstanding, $97,100 have 
reasuryv 


per annum 


EARNINGS Combined statement of all properties 
’ 1092 1922 191 1920 
Gross earnings. __ . $591 307 $620.073 $577 039 $617,711 
Op. exp., maint. & taxes 148.804 155,352 135,961 457 961 
Net earnings $142,503 64 72 7 $16 
Deductions . seat se nee ae 
Int. on Ist mtge. bonds $5,436 $3900 $3,900 $3.900 
do subsid. lines 10.000 15,650 15,650 15.650 
Int. on Ist & ref. bonds 37.360 37.415 37.415 37.415 
Div.on E.H &O. pf. stk 16,849 16,849 16,957 16.585 
Illinois Central rental __- 7,255 7,253 7,242 7 142 
OFPIO 865.603 53.653 ; £599) &79 82R 
OFFICERS.—Ohairman, A. F. Harges. Pres. W. H. McOurdy. ¥ Lp 
W.A. Koch: V.-P., W.A_ Carson: Sec. & Treas., ©. H. Battin: aan Mer 
G. R. Millican; Auditor. R. Vote.—V. 108, p. 378: V_ 110 D. 2487 


(1) HENDERSON TRACTION, 
Acquired by Evansville Rys. (succeed 
96.p 
in Kentucky Feb. 22 1907 a+ successor 
Franchise 
*ranchise 


ed | . 
Valley Ry ©o ) tn April 191: 1490 by Evaneville & Onle 


ORGANIZATION .—Incorp. 
to the Henderson City Ry.. ad 


at foreclos a ‘7 
originally extended to 1936. aa Getese coe an 


In 1918, however, a new 20-y :; 


UTILITIES 


| from the Indiana P 





[ Vox. 120. 


Was granted the co 
FIELD OF OPERATIONS 
Operate smi ifs railway 

Operations—Sale.—On July 15 1923 the co. ceased operation. It was 
reported in Nov. 1923 that the property of the co. was bought in at receiver- 
ship sale by Wm. H. McCurdy and others of Evansville, Ind., for 26,800. 


which provides for a 7-cent cash fare or 4 ticketa for 


AND CHARACTER OF BUSINESS.— 


* ree 


Vv. 7. D.. Bae: 

sade x, eer due April 1923 on the Ist Mtge. 5s was de- 
faulted. V. 117, p. 1883. 

STOCK AND BONDS— Date. Interest. Outstanding Maturtty 
Stock . $150,000 ($100 : “es a ae ial as SaGe ee «ssecee ~ ~ = 
First mortgage $150,000! 1907 5g A-O 105,000 Apr.15 1927 


($1,000, $500, $100) gold tf) Int. at Ohio Bkg. & Trust Co., Henderson, Tr 

Bonds .— $133 .990 bonds tsaued but $28,900 held In treasury Remaining 
$17,000 are reserved for extensions and improvements. No sinking fund. 

EARNINGS .—For calendar year 1921. gross. $43,537: net. $1 ABR: ip 
1920 $18 002 1 592 '. 107, p. 2289; V. 117. p. 1883, 2323 

2; OWENSBORO CITY RAILROAD. 

Acquired by Evansville Rys. (succeeded in 1919 by Evansville & Obio 
Valley Ry. Co.) in April 1913. _V. 96. P 1485 i 

Receirershinp.—in Oct. 1923 W. A arson was appointed receiver for 
the company on petition of the American Trust & Sav. Co., Evansville, 
ind., trustee for the gen. mtge: 6% bonds. V. 117, p. 1886. 

ORGANIZATION .—Chartered in 1886. Franchise runs till 1936 and 
gives exclusive rights to operate street railway to sald city 


Zross net, 4 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS - 
Owns 12% miles of street railway in Owenshoro and 8 iburbs: 56 and 70 Ib. 
rail: 30 motor cars. double West 68 GLE 2958 and 54: 7 trailers and 6 
25-ton coal cars. Power house, 600 k. w. capacity. 

STOCK AND BONDS— Dat. Interest Ou OT Oot Maturtty 
Common, $75,000 (par $50)... -..-. --------- Vt 7 aaa 
let mtge., $200,000, gold| 1902 5 J-J 200,000 Jan, 1 1932 

($1,000). c&r, not red__ tf/Interest at Loulaville Trust Co.. Trustee. 
Genera! mortgage.$200,000tf; 1910 6M-N 200,000 May_1 1933 


Evansv., Ind., Trustee 
net, $9.382: in 1920, 
105. p ‘¢ Si oe Wh Pe 


| Amer. Tr. & Sav. ©Co., 
year 1921. gross, $85,727: 
$12,732.—V. 90, p. 1364; V 


be .toe ¥ 


EARNINGS for cal 
gross, $106,910: net ] 
a ws eee 


>) y 
4210 
LSS 


p 


 —_— . — 


EVANSVILLE SUBURBAN & NEWBURGH RY. 
ORGANIZATION Dec. 
charter 
FIELD OF OPERATIONS AND CHARACTER OF 
Passenger business hauled by electricity and freight by steam. Does a 
car-lot freight and express business. Operates 25 miles of track from Evans- 
ville to Newburgh, with a branch off the main line through Stevens Station 
and Chandler to Boonville; has also 5 miles of sidetrack; total, 30 miles 


Incorp. in Indiana in ISS8S with a perpetual 


BUSINESS.— 


70-lb. T rails Has private right-of-way 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtly 
Stock , $500,000 ($100)__.-_- a ‘aa Se of ee - 
ist mortgage. $500.000. gold! 1904 5a J-J 465.500 July 1 1930 


($500 and $1,.000)___ _c*tfiInt. at Citizens Tr. & Sav Uk., Evansvilie 
Trustee, or Nat. Bank of Commerce. N.Y. 
Bonds —A sinking fund of $2,500 per annum commenced July 1 1910. 
which will retire bonds at 195. All or any part of bonds redeemable 
after 15 years at 195 $35,000 have been retired V.96 p. 1365. 
EARNINGS.—For year 1923, gross, $245,117: net, after taxes, $27,107 
In 1922, gross, $247,135; net, after taxes, $42,975. 


OFFICERS.—Pres. & Gen. Mgr., Gus Muhulhausen; V.-P. & Treas. 
Ohas. W. Cook; Sec., Jas. E. Cox.—V. 83. p. 271; V. 96, p. 1365 


—_—- = 


INDIANA SERVICE CORPORATION. 


Control.—In Feb. 1925 it was reported that the Midland Utilities Co. had 
acquired control of the company. V. 120, p. 1089. 


ORGANIZATION —Incorp in Indiana on Jan 16 1920 to take over the 
Ft. Wayne & Northern Indiana Trac. Co. as per plan outlined in this Section 
of April 24 1920 Formal transfer of the property was made on April 28 
1920. V.1190.p.2192. The Ft. Wayne & Northern Indiana Trac. Co. (for 
history see ‘‘Electric Railway’ Supplement of April 24 1920) was successor 
to the Ft. Wayne & Wabash Valley Traction Co. which had previously 
acquired through consolidation or purchase the following companies: 
Kt. Wayne Marion & Bluffton Tr.Co.| Logansport Ratiway Co. 

Ft. Wayne El. Lt. & Power Co. Logans. Roch. & Nor. Trac. Co. 
Pt. Wayne & Southw. Trac. Co | Wabash-Logansport Traction Co. 
Ft. Wayne Traction Co. |Wabasb River Traction Co. 
Lafayette & Logansport Trac. Co, | 

Also owns Fort Wayne Power and Wabash Co. Valley Utility 
Owns a one-fourth Interest in the United Tractions Coal Co., which owns 
and leases valuable coal lands to insure the company an adequate supply of 
coal (see Shirley Realty Co. of Indiana in V. 104, p. 1805). In May 1924 
acquired the Ft. Wayne & Northwestern Ry. operating an interurban line 
from Kendallville, Ind., to Ft. Wayne and Waterloo, Ind., and furnishing 
light and power to towns and cities along the line las assumed $355,000 
outstanding bonds of that co. V. 118, p. 2704: V. 119, p. 693. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 196.5 miles of track, connecting Ft. Wayne. Huntineton, Wabash, 
Peru, Logansport, Delphi, La Fayette and Bluffton: also local lines in Ft 
Wayne. Wabash. Peru and Logansport At Logansport. Peru, Wabash 
and Bluffton connection is made for Indianapolis over the tracks of Indiana 
Union Traction Co, In May 1906 began through service between Ft. Wayne 
and Indianapolis over trakes of Union Traction Co. of Indiana. See V. 82, 
p. 1101. Rails, 60 2, 80 and 90-lb. Owns 1 power house. Owns 143 


70, 72 
passenger cars and 66 other cars. Operates under an indeterminate permit 
Commission 


Co 


Ss 


In Aug. 1924 applied for authority to issue $460,000 Ist & ref. mtge 
30-year 5% bonds at 82. V. 119, p. 693. 

STOCK AND BONDS— Date Interest Outstanding. Maturity 

| Common $3.740,200____.___. PL SEL fo. <. eee 

Pref $2,159 800 (mon-cum)__.. ___- 7% ee Ssaancedes 
Prior preference 2s a None Me tae 
Ist & ref mtce series A ($500! 1920 ie J-J 7.478.200 Jan 1 1950 

and $1,000) gold ...c*tf Central Union Trust Co., N. Y., trustee. 
Adjustment mortgage bonds| 1920 See text 4.779,500 2020 

(non-cum) $6.000 000_____ f 
Ft WM & B Ist M $400.000) 1905 5 @ J-J 249.000 July 1 1935 

gold ($1.000) guar p & i_tf{Int. at Guar Tr. & 8 D Co. Phila., trustee 
Ft Wayne Power Co mort-! 1907 5 M-N 14,009 Nov 1 1937 

PE cnt dabddbitnnwdas tf(Int.at Guar. Tr.&S.D Co Phila., trustee 
Ft W & N W Ry bds (assumed) : EASE ES 355.000 Ee 
ind. Serv. car tr. ‘‘A’’ ($1,000) —__. 42, 70.000 See text 
Ind Serv car trust ser ‘B’’._... ___- J-J 125.0” See text 





Stock.—$342,100 com. and $12.400 pref. stock in addition to amounts 
reported outstanding. is held by company. The pref. stock is preferred as 
to assets and dividends, but is non-cumulative. ; 

Bonds .—In addition to the Ist & ref M_ 5s reporte4 gutstanding, $259,000 
are reserved to retire a like amount of underlying liens and $250,000 are 
held In the treasury. Red. all or part on any int. date on 69 davs’ notice 
at 102'¢ and int. $1,293,000 were offered in Sept. 1924 by Arthur Perry & 
Co., Boston 

Int. on adjust. mtge. bonds is payable semi-ann. if earned (non-cum.), 
and no int. shall be paid unless earned in excess of proper prior charges 
The maximum int. rate was fixed as follows: for 1920, 3% per ann.; for 
1921, 3%: 1922, 4%: 1923, 5%: 1924 and each year thereafter, 6%. An 
initial payment of 3% was made Oct. 1 1921. V. 113. p. 1471. The holders 
will be entitled to representation on the board after 1923 if the int. is not 
earned and paid for a period of two years. Red., all or in part, at par and 
int. on any int. date. 

Ind. Service car trusts Ser.‘‘A*' mature $5.000 quarterly. Tri-State Loan 
& Trust Co. Ser. ‘‘B'’ mature $12,500 June 1 and Dec. 1. Int. at First 
National Bank, Fort Wayne. 


REPORT .—For calendar years 


Gross Expenses Net Balance, 
Year— Rerenues and Tares. Rerenues. Interest Sur. or Def 
1923 - $3,528,714 $2,632,070 $896,643 $556,469 sur.$340,174 
1922. 3,099,214 2,346,417 752,803 531,946 sur.220,857 
1921... 2,882,341 2.269.915 612,426 451.782 sur.160.644 
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GARY & VALPARAISO RY. CO. 
Controlled by Midland Utilities Co 
ORGANIZATION. —Ina 
al athor: zed capital stock of 
ng RR at i Va 
ciosure Sept 


property 
FIELD 


porated in lLodiana un Nov 19 1Y17 wits 
$10,090 to operate the lines of the Gary Connect 
siso & Nort Ry ‘h were so'd under fo 
See als fr, 112, p. 1977. Oper the former 
and oper the latter 

R OF USINESS 


HARACT! 


Dar herr wh 


reé 
IS 19] .tes 


under a 2-year lease and owns 


AND C 


ates 


OF OPERATION 


e¢ hove I , Pape mead ; ‘les 
om \ ) V lst M : 1irman 

Walter J. Cun enry Wm. T. Abbott; Sec 

Chas. W. Chase rity Bldg., Gary, Ind. V. 114, p. 409. 
CAPITALIZATI 41 1922 the above committee 


Stacy C 


& C 


“Mosser 


ounsel 


sold 


$47 


it 
auction the followi & \V ilparaiso Ry a O00 
<-year f Ist M. bonds dated Jan. 1 1922 [tot su ed 000: total 
suth =} 000.00 bh) 378.000 20-ve 6 idijiust. income bonds dated 
J .D J 1922 [total auth $7 Hoo non-cum pref *k 
total j $70.000 com. stock [total auth 
All the above irities were 
property. 


is $67 
M 
S000 = 
$70.000 

114. p 


" ston 


1923 1922 
Gross $104 


ifter t 


993 
.ert ied 


ixes def] 
OFFICERS wW.c 


Scheidt: Treas M. Kemp.—V 1 


Sec... R. 
109 


Henry 
1977: V. 114. p 


hase 


.. F Uz 
p. <9 


—_—-— 


GARY STRE ET RAIL WAY CORPORATION. 


trolled by lidland Utilitie 


aad in Feb. 1918 in Va 
Owns the entire 3365, 


ORGANIZA’ row 
in V. 106, p. 1230 
St. Ry.Co. (incorp. tn Indiana, Sept 
cessor .o the Gary & Interurban Ry 
closure Sept. 18 1917. V. 105, p. 1309 

FIE . D OF OPERATIONS AND 
Operat 1 rile (jar' Ham 
, et I peed agg! 

jas & Electric Co 
vides that in consider 
i on the 20-year debs 
Oct. 1 1917-—extended Oct. 1 
d >» sit of $125.000. the ¢ umet (ra NX lectric Co. shall have 
ion for f \ extended to Oct 1 1927) to redeem or pay at par 
all aaa said debe apure sand ee upen to receive all of the common 
corporation The Ele * Co. is further to have a renewal for 
its contract for the fi rmbetblt iw of power to the propert and, 
in the meantime, will control the management through a voting trust agree- 
ment under which all of the common stock of the corporation is to be de- 
posite | with three voting trustees, of whom one shall be a re prese ative of 
the Old Giary & Interurban Ry. bondholders and the other two of the 
Calumet Gras & Electric Co. Ine the Electric Co. shall not cause 
redeemel all of the debentures on or before Oct 1 19027. or in case it shall 
default o guaranty of the payment int. thereon, then the common 
stock o Irpo shall be distributed rata among the holders of 


per reorganization pia 
500 common stock of the Gary 
26 1917), the operating company, suc 
and East Chicago Ry. Co., sold at fore 


CHARACTER 
mond and Indiana 


OF BUSINESS 
Harbor, Ind 


is 
i ith Calumet ¢ 
Sept. f i] led pro 


int 


Guaranty \ ict 
ition of $50,000 in cas 
for a period of five 
which guaranty is 


contr 
‘ ss amen 
ranty f th ntures 


1927 


and its gua 
year from to 
secured 
an opt 
and int. of 

sto of the 


five years of 


ears 


ise 


of 
the © 
the de'>+ atures 
[The Calumet 
electri er 
tribu iz 
Metn April 1924 
5% bonds V. 118, p. 2304 
STOCK AND BUONDs.— 


ary Street Ry ¢ 
Jommmon $800,000 “8100 — 
Pref 6% non-cum $72,500/$100) ___- 
Gary Street Ry Co.— 
Pref §% non-cu $365,000\$100) .... -.... 
First Mtxe bonds $2.500,000{ 1917 5@ A- 
($100, $500 and $1 .000)___/Cent. Trust Co. 


trustees 
Debentures $800,000 1917 5«@ A-O 
($100. $500 and $1.000 New York Trust C 
Stock.—Preferred stock of both cos. limited the auth 
entioned above. Both issues ate cel. 4s wale par oa 3) 
tice 1Di jer } ‘ 


he it tock oO h ; vy st t 2 
are limited iuring ] 6 $10,000 per ann 
Voting Trust 


Co ; Street K Corp 
firectors’ shares) was held under a voting trust agreement for five year 
Oct a ; ’ rreerr ’ , ’ aryl ‘ ce 7 7 
are Mortimer N. Buckner, W I) nd Ch W. Ch 

Bonds.—Kematning ist M_ bon issued for additions 


tion bly 
Gas & Electric Co 
from various power 
in communiti 

was authorized by 


its 
dis- 


and sec 
selling 
Ind 


to issue 


is an Indiana 
generating 
throughout norther 
the Ind. P. 8. ¢ 


"ures 
and 


corp. 
sources 
n 

‘omm 


p Ww 
th sire lana 
$6443.000 
Date. Interest. Outstanding. Maturily 
$800,000 
72.500 


465,009 
970,000 
aud Aske 


8) 
of Ill 1K. Bodholdt 


gold 800,000 Oct 1 1937 


oO lrustee. 
is 
a4 


to 
at 


amount 
sy? n0 
f Ind 
im 
exce p! 
te 
rustees 


nds ou 
y trust 


Boon 


ds may De 


rl 
marries 


ext ns ano 


impts. for not over 85% of cash cost of same, and for repaving and track 
renewals necessitated by public orders, for not more than 90% of the cas? 
cost of same under certa restrictions Callable at 105. 

Debentures.—Int. on debs is guar. during life of voving trust agreemen: 
by endorsement hy tl ( r &- | tr €5 4 ray being 
men ) p or ] 0 
The co ove t i ) > Dp | ipo h 
property ahead of t ) xcept th t ” i to exp 
or set it mnua io ! ‘ ance 1 to oT tL aepyl o 14 YQ 
ZrOss ear! 

) ( ay 

EAR Cal. ¥ 24 19 1922 21 1920 
Gross ¢ nings } Se * 4s 0) $745.278 37 ISS SS7S8.588 
Net, after taxes 231.179 235.434 179.793 1 165 195,925 

OFFICERS.—0Ofr Gary St. Ry. Corp Pres., Britton I. Budd, Chicago, 
V.-P., Chas. W. Chase, Gary, Ind.; Sec., R. M. Scheidt, Gary. Ind 
Treas., F. M. Kemp, Gary, ind 

OFFICERS Of Gary St. Ry. ¢ Operating Cr Pres., W. Chase 
V.-P., T. G. Hamilton: Treas., F. M. Kemp; Sec., R. M. Scheidt, all of 
Gary, Ind x p.492: V 11232 p. 19452: V. 114, p. 2579; V. 115. p. 645 
1321, 2477: V. 118, p. 2304; V. 119, p. 2286 





INDIANAPOLIS & CINCINNATI}TRACTION CO. 


ORGANIZATION .— Incorporated tn Indiana on Nov 17 1910 as su: 
ceasor to the old Indianapolis & Cincinnati Trac. Co., sold at foreciosur: 
Nov. 10 1910. V. 91. p. 1385. 1025 


In 1911 acquired the [Indianapolis & Southeastern Trac. Co. (all of whose 
com. and $30,000 Ist M. bonds the old Indianapolis & Cincinnati Trac (Cr 
had owned and to which company the Ind. & Southeastern was leased) an: 
canceled itscom.stock. V.92.p. 881,956 Private right of way except Io 
cities and towns. County franchises perpetual Franchises in cities and 
towns are for 50 years (the oldest being dated 1904), except tn Indianapolis 
which ts for 34 years from 1900 Has contract with Indianapolis Tractior 
& Terminal Co. for 31 years allowing !ts cars to enter Indianapolis 


In Apri) 1913 acquired control of the Cincinnatl & Westwood RK. 6 
parrow-gauge road extending from Westwood. on the boundary line o 
Cincinnati, to Brighton within the city. 5 1-3 miles V. 96. p. 1297 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates 58 miles of track from Indianapolis via Rushville to Connersville 
and 49 miles of track from Indianapolis via Shelbyville to Greensburg 
Total, 105 miles of track An extension from Rushville via Harrison, 0O., 
to Cincinnati is proposed. 60 and 70-lb. T rails 22 motor passenger 


4 flat cars and 3 ballast cars 


stock cars, 


and 5 freight box cars. 


cars 


to be | 





Scrip.—On Oci. 1 1918 $15,000 of divs. on Ind. & Southeast- 
stock being unpaid, the co. issued in lieu thereof a like amount 
of indebtedness, due two years after the close of the war Divs. 
1 and Oct. 1 1919, also Apr. 1 1921, were paid in the same way. 
livs. have been paid in aa On Jan. i 1919 $60,000 addi- 
tic nal 6% tfs. of indebtedness were issued to pay the $ 30,000 of bond 
interest due on that date. Int. due July 1 1919 was paid in a like manner. 
These etfs. were to mature on Jan. 1 1921] had not been paid up to 
Oo 1923 They have not been renewed but are being carried along by 
mutual understanding."’ V. 114. p. 1890. Compare V. 108, p. 784. 
STOCK AND BONDS— Date. Outstanding. Maturity 
ommon $2,000,000. $2,000,000 A 
‘ref $1.000.000 (see text J 1,000,000 In 1912, 
First mtge $4,850,000 1910 -J 1,400,000 July 1 

000) gold (see text)__ c* {Interest at Central Trust Co. 5 Y 

& S E pf stk $690,00) ($190) f 4-0 GO 000 In 1917. 
Ind & Ist M $1 O00 O00 1905 52 J-J 586.000 Ju A l 

gold ($1.000)__ _/Int. at Farmers’ Loan & Tr. Co.,N 
Ind Shelbyv & Southeast Ist! 1902 52 J-J 414,000 ty 1 1932 

M $500,000 2 ($1,000) sf__ Int. atC. & O. Tr. & Sav Bk., Chicago, trus. 
Oertificates of indebtedness.. ...- 6% 165,000 See text 

Stock.—Ind. & Cin. Trac. pref. ts entitled to non-cum. divs. of 2% until 
July 11911. then increasing ‘ % yearly to July | 1913: thereafter 5% per 
anoum Ind & E. pref Pg redeemable at 105 and accrued div. on any 
iividend date. See V. S81, 1375 

Bonds .—Ind. & Cin. Trac tn M. is divided Into three classes, A, B and C. 
Mass A $1,300,000, all out; Class B, $200,000, none issued; and Class O, 
$3 350.000 (of which $100,090 outst’e), reserved for extens., improvem'ts, 
&e. Entire series of bonds of each class is subject to call on or after July 1 
1912 at 195 and int As to priority of different series, see V. 92. p. 956. 

Of the $1,.000.000 Ind. & 8S. E. bonds, $414.000 is reserved for prior liens. 
They are subject to call on any int. date at 105 and int. 

Of the Ind. Shelby. & S. E. bonds, the entire issue may be called on any 
int. date at 110 A sinking fund on these bonds of $10,000 per annum began 
Jan. 1 1908. for which bonds can be called at 105, beginning with lowest 
number. $86,000 have been retired. 

Dividends.—On pref. paid in 1911, 

EARNINGS.—For year en: ling Dee. 
jeprec. (but before taxes), $43.132; 
487: neG, after deprec. (but before 

OFFICERS —Pres., Chas. L. Henry, Indianapolis; 
Anderson; Sec, John J Appel, In unease Treas , 
ipolis. Office, Indianapolis. «<O. 7 Fe 114, 


759 


Payments 
ern pref 
6% ctfs 
due Apr 


sul 


in 


yuent 


but 


Interest. 


($1,-) 


- OF, 


oO 
1935 
,Trus. 


_ 


in 1912, 1%. 

2, gross, $627,439; net, after 

3.643. In 1921, gross, $688, - 

7,122: taxes, $33.758. 

Vv -P . W. Durbin, 

* Se Wild, Indian- 
. 1890; V. 115. p 


1%% 
31 
taxes, 

taxes), 
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CHICAGO LAKE SHORE & SOUTH BEND RY. 


Receive In March 1925 ¢ 
120 


was appointed receiver for 
been appointed Gen. Mer 


120, 


‘urrie 
nas 


thas. ¢ 


he co ] p. 1201 Ch W. Chase 
for the rece ‘ 
lan for Reorganization and 
701. 


OKGANIZATION .—Organized in Indiana December 1901. 


Acquisition by Insull Interests. See V 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a total of 70.86 miles between South Bend and Hammond; 6.3 
miles H —_ to Kensington owned by Illinois ¢ “a RR., is leased 


to Chicago L » Shore & South Bend 70-lb. T rail 

No securities in hands of public. All owned by syndicate, which used 
them as collateral for a note of $1,820,000 payable to the order of the 
Neveland Trust Co. The note, together with accrued int. thereon, 
amounted to $3,955,248 on July 7 1922. and being due and unpaid, all the 


atock and honds of the co. pledged as collateral were to have been sold at 

public auction on that date (V. 114, p. 2716), but see above. 
STOCK ANU BON DS— Date. Interest. Outstandt Maturity 
‘Yommon $5,000,000 ($L00)- aia’, | cue .. $5,000,000 -.. 

Pref $1 .000.000 ($100) 6% u-c -... ....--- . 1,000,000 

Ist mtge $6,000,000 Gt 000) | 1907 § F-A 15 192.000 Aug 15 1947 
» eee. tf) tntereat at Cleveland Trust Co., Trustee. 

1908 6 M-N 50,000 Past due 


at Cleveland Trust ©Co., Trustee. 
reserved for future extensions and itm- 


jana clint 
= Oe —Remaining bonds are 


rovements. They are subject to cal! at 102% at any Int. period. Sink. 
und of $59.000 per annum began Aug. 15 1917 for 10 yeara, then 2 % « 
bonds ontatanding until maturity. 

E ARNINGS For years ending De« +1 

Calendar Yea 1924 1923 1922. 
Gross. SS8%3.3690 $1.014.105 $960,736 
Net, after tax 60,259 107 468 124,612 

OFFICERS Chairman of toard I F. Freiberger: Pres. & Gen Mer., 
Chas. Currie; Seec., S. A lo V. 98, p. 386; V. 106, p. 2755: V. 114, p 
716; Vv. 120 fO1l, L201, Lede 

—_—- = 
WINONA SERVICE CO. 

ORGANIZATION Incorp. in Indiana on May 27 1924 to acquire the 
proper of the Winona Interurban R ("oo for histor ‘Electric Rail- 
wa . ipp! ment ofl Ap ! 44, 124 dat ree $ i! to James P 
Goodrich for $309.369 V. 118, p. 282 80. The company holds under 
] i Wi yma & Warsaw Ry 

FIELD O oO ERATIONS AND CHARA ER OF BUSINES - 
Or 70 es 0 rur i rail " ( hen and Peru. Leases 
144 between W w and Winona I 

( \PITALIZATION Capit tock, auth., 10.000 shares » par value) 
B ith 86H00.000 first r f} bonds; outstanding $130.000 dated 
J | 74 il S1% ip annum, 1925-1956, inel ‘ ind tk- 
by $24 ") i ] I t I t the Aet Trust & Sav 
( t Indianapol Ind I) yy Sif ) $500 and $100 CallaMle 
0 da at 19 I t. 1924 was auth. by the Ind. P.S.Com 
to S00.000 7 yt to b ired b p of $170,000 Ist mie 
§ ~ond \ 119, p. 1 17 

EAR VI : For yt rs ending Lex 1] 

Calendar Years 1924 1923 
Gro ; $ "9 $204,979 
Net ifter taxes 176 6,793 

OFFICERS.—Pr Harry Reid: V.-P., Theodore ©. Frazer; Sec © 
Treas P. Goodrich; Aud J. R. Steinebach , ip. 1397 


-_-- =—_- 


VINCENNES ELECTRIC 


ORGANIZATION—Incorp. in 
the operation of the properties of the 
closure in Oct. 1921. For history of Vincennes 


RY. 


Nov. 1921 and on Feb. 1 
Vincennes Traction Co., 
Traction Co 


CO. 


1922 took ove 
sold at fore- 
see ‘‘Plee 





tric Railway’ Supple ment of Oct. 22 192! 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Length of road, 6.11 miles assenger cars, 10; work cars, 3; power 
purchased 

STOCK AND BONDS. Date. Interest. Outstanding. Maturity. 

Japital stock $100,000----- jebnes $100,000 aE 
First mortgage sinking fund| 1922 ; 194,500 See tert 

bonds Merc: antile Tr. Co., St. Louis, trustee 

Bonds .—Sinking fund retires bonds in 20 years 

EARNINGS.—Of Vincennes Elec. Ry. for 11 mos. end. Dec. 31 1922, 
gross, $73,326; net, $21,328; int., $11,000: bal., sur., $10,328. Of predeces- 
sor co. for cal year 1921, gross, $83,669; net, $29,228; int., $11,750; he" 
sur.. 317.478 ~~: 

OFFICERS.—Pres., Ewing R. Emison; V.-P., J. Hugh Powers; 4 
jec’y, H. L. Bennett; Gen. Mgr.. & Treas., L. F. Gillett. 
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A holding company. 
ORGANIZATION .—Incorp. 


Ay, 192.] POWER, LIGHT AND RAILWAY 12% 








ILLINOIS | 














MIDDLE WES VEILETiES co. 


See Map ¢ 7 7¢ 12 


ware May 1912 


2525 (1 Illinois — Central Illinois Pub. Serv. Co., Sterling Dixon & 
Eastern Elec. Ry.; Illinois Northern Utilities Co. (V. BOS, p. 2264, 496: 
McHenry County Light & Power Co.; United Utilities C (2) Indiana.— 
Interstate Pub. Serv. Co \ 94, p. 1157, 1701 loti i Power Co 
Indiana Hydro-Electric Power Co : Kentucky K entur Util- 
ities Co.; Kentucky Light & Power Co. (V. 104, p. 2010 1) Mich 
gan Michigan Gas & Electric Co \ 104 p 950 5 Missouri 
Missouri Gas & Elec. Servy Co 6) Nebraska Nebraska City Utilities 
Co.; Central Power C V. 109, p. 479) 7) New England.—Twin Stat« 
Gas & Electric Co. v. 109, p. 79): Berwick & Salmon Falls Elec. Co 
s) Oklahoma Public service Co of Oklahoma V 101, p 923 Chickasha 
Gas & Elec. Co. (V. 101, p. 532): American Pub. Serv. Co. (of Oklahoma 
and Texas). 9) Tennessee Citizens Gas Light Co 19) Viroinia 
Electric Transmission Co. of Virginia (V. 102. p. 254. 440): Old Dominion 
Power Co ll Wisconsir North West Utilities Co \ 1O8, p. 385 
292 Separate statements of a number of these operating companies 
are given further below 

As to offering of bonds of Central Power Co. of Delaware in Aug. 1919 
see V. 109, p. 479 

Jn 1917 acquired American Pub. Serv. Co., &c. See V. 106, p. 2646. 

Subscription rights See V. 120, p. 2147 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 300.000 sis no par —_— 202,050 shs See text. 
Prior lien stk $30 000 000($100 seni 7 Q-M 15 $23.347.500 Mar’'25 1% 
Pref $30,900,000 (S1' See text 21,657,520 Apr '25. 1 4 
Sec notes Ser ‘A’ $5000 000 1920 Re \I-S 2,335,100 Sept. 1 1935 

Series ““B" $2,500,000 P 1920 S¢J-D 2.142.700 Dee. 1 1940 

Series “C"’ $2. 000.000 1921 Re J-J 1.257.800 July 11941 

gold ($100, &e c*.tf| Bankers Trust Co., New York, trustee 

Stock .—The prior lien stock is en.itled to 7% cum. divs. and an additional 
1% div. in any calendar year that more than $5 per share cash divs. are 
paid on com Callable at 115 and accrued divs $2,000,000 prior lien 
stock was offered in Oct. 1924 by Pynchon & Co., West & Co. and Middle 
West Utilities Corp. at 398 per share and div., to yield about 7.14‘ 
V.119, p. 1850 Pref. is entitled to 7 cum. divs. since June 15 1924 and 
to 1% additional in any year that over $6 per share cash divs. are paid on 
common Callable any time at 105 and accrued dividends 

; Notes.—The Series A secured & notes are redeemable, all or part, at any 
time after Sept. 1 1925 at 105 and int. during the 12 mos ended Sept. 1 1926, 
and decreasing of 1 in each year thereafter. Secured by pledge of mort- 
gage bonds on properties of sub. cos. owned or controlled “V.111, p. 1566. 

The Series B secured 8% notes are redeemable, all or part, after Nov. 30 
1925, at 107% and int. to Nov. 30 1930, at 105 to Nov. 30 1935, at 102% 
to Nov. 30 1936, and reducing % of 1% each vear thereafter to 100% 
during the 12 mos. ended Nov. 30 1940 A sinking fund is provided with 
semi-ann. payments (J. & D.) of $25,000 each. Secured by pledge of mort- 


gage 


The Series C secured 8 notes are redeemable, all or part, after June 30 
»)at 1074 and int. during the five years ended June 30 1931, 105 during 
er years ended June 30 1936, 102 during the 12 mos. ended June 30 


1926 
the 
1937 


durir 


bonds on properties of sub. cos. owned or controlled ¥.112, p. 62. 


02 4 


by the Insull interests of Chicago in Dela- 


Subsidia y Opera ting Companies (compare V. 106. p. 2646; V. 108, p. 


luring the 12 mos. ended June 30 1938, 101% during the 12 mos 
Hie AY, June 30 1939, 101 during the 12 mos. ended June 30 1940, and 100% 
12 the 12 mos. ended June 30 1941 Secured by mortgage bonds se- 
cured by liens on the property of companies owned entirely or controlled by 


the company the bonds so to be pledged as security for these $1,356,900 
Series “©” notes aggregating $2,233,500, or $164 52 of bonds pledged for 
each $190 par value of notes outstanding. Sinking fund semi-annual pay- 
ments (J. & J.) of $20,000 each. V. 113, p. 736. 

Dividends —Divs on pref., Sept. 1912 to June 1918, 14% Q.-M. The 
June 1 1918 pref. div. was paid in 10-year dividend certifs redeemed 
at par and int. on Dec. 1 1924); none paid thereafter until May 14 1921 
when 1 was paid; on Nov. 15 1921 paid 1% Feb. 15 1922 paid a5 
May 1 1922 paid 1 July 15 and Oct. 2 1922 paid 1% each: Dee. 15 1922, 
March 1923 and May 15 1923 paid | . V. 107. p. 909: see V 106, 
p. 2425. Aug. 1 1923 paid 1% ‘ Oct. 15 1923 to July 15 1924 paid 1! 
quar Dir _or pref. stock began to accrue at the rate of 7°) per annum 
from June 15 1074 the first payment at the increased rate he ine made 
Oct. 15 1925 Quarterly divs. at same rate paid regularly quarterly since 
to and including April 1925 In Jan. 1917 declared an initial cash div. of 
2° oncom. stock, payable in quarterly installments of of 1 beginning 
April 2 and a stock div. of 2 pavable ] semi-annually in April and Oct 
1917 April 1918 of] ( hand 1 stock civ none on the con stocl 
until May 1925, when $1 25 per share was paid on the no par com. stock 
Divs. on prior lien stock are paid 1 *4 ‘ Q.-M. 15 

: Subsidiary Com pante g 

Calendar Years 1924 1923 1922 
Gross earnings $41.402.607 $36,185,182 $29,870,702 
Net, after expenses, &c $13,924,380 $11.323.419 $8,961,983 
Bond, debenture and other interest 

paid or accrued to outide holders 5.130.705 41.165,192 3.451.614 
Discount on securities 586.408 180.459 366,571 
Divs. on stock and property of undis 

tributed earnings to outside holders 2,582,633 1,741,722 1 095,360 

Balance accruing toM.W.U.Co x85.624.544 $4.936.046 $4,.048.434% 

x Of the above amount M. W. Utilities Co 1) received and accrued as 
interest of bonds and debentures, SS07.046 2) received and accrued as in 
terest and brokerage on mone rdvanced, $198,620 4) received and accrued 
as dividends on stocks, $3.025.095: total, $4.031.661, leaving M VN { 
Co.'s proportion of surplus carried to the aggregate surplus account of sub 
cos. on their own books, $1,592,883 


OFFICERS .—Chairman, Samuel Insull; Pres., Mi arte J. Insull; V.-Ps. 


John E. Gilchrist, E. V. Graham, W. C. Sharp, G. Hamilton and A. J, 


Authenrieth; Sec Eustace J. Knight; Teras., mAd... E. McCormick. 
Office, 3016 Du Pont ee Wilmington, Del.—V. 119, p. 1515, 1850; 
V. 120, p. 86, 1450, 


—_——_~—@ 


AMERICAN PUBLIC UTILITIES CO. 


Control.—It was announced in Sept. 1924 that control of the co. had 
passed from Kelsey, Brewer & Co. to Samuel Insull and associates, the 
United Gas & Improvement Co., the Middle West Utilities Co. and the 
Midland Utilities Co. through ownership of the majority of the com. 
stock. V. 119, p. 1174. 

IRGANIZATION .—Incorp. under laws of Delaware in June 1912. 
Controls, through stock ownership, the following properties: Albion Gas 
Licht Co., Albion, Mich.; Holland Gas Works, Holland, Mich.; Utah Gas 
4 
I 





Coke Co., Salt Lake City, Utah; Central Indiana Power Co., Indianapolis, 
nd., whic h has as subsidiaries: Merchants Heat & Light Co., Indianapolis, 
Ind.: Northern Indiana Power Co., Kokomo, Ind.: Indiana Electric Corp., 
Indianapolis, Ind.;: Wabash Valley Electric Co., Clinton, Ind., and Attica 
Electric Co., Attica, Ind. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Common $15,000,000 ($100) iia ~ acbbheecs SS .0nt G00  wsecsee . 
Priorpref 7% cum £10,000,000 

($100) a 7 Q-J 2,619,770 Apr’25, 1% 
Partie g pref cum $10 000.000 

$100 yr See text 3.534.680 Apr'25, 1% 
Coll trust bonds $20,000,000) 1912 52 M-S 155.880 Sept 1 1942 
$100, &e) gold- e*tf (Int. at Central Trust Co. of Lil., Chicago, tr. 


Stock. —The stockholders on Feb. 19 1924 authorized the creation of two 
new classes of stock, prior pref. and partic. pref., into which the $4.465,900 
6% pref. stock and its accumulation of unpaid divs., whether represented 
by the $310,040 serip or not, might be converted (all now converted). The 
partic. pref. stock is entitled to cumul. dividends of 4% for the first year 


following its date of issuance, April 1 1923: 5% for the second year, 6% 
for the third year and 7% for the fourth and each subsequent year. It is 
also entitled to an additional 1% in any cal. year wherein the total cash 


dividends paid on the com. stock shall exceed $6 per share. Is red. at 105. 
Prior pref. is red. at 110 

Chancellor Wolcott in the Chancery Court at Wilmington, Del., in Nov. 
1923 handed down an opinion ruling that the amendment to the certificate 
of incorporation of the co. is null and void and without legal effect in so far 
as it relates to the cancellation of accum. divs. on the old pref. stock. Under 
the ruling the co. will not be permitted to pay any divs. whatever a its 
200.000 shares of com. stock until it pays off 24% accumulated cash divs 
on the old pref. stock. In his opinion, the Chancellor re fused the plea of a 
group of the co.’s stockholders for an injunction to restrain the co. from pay- 
ing any divs. on its new pref. or com. stock out of its funds now on hand or 


iny future profits until it paid off the accum. divs V. 118, p. 2435 In 
Jan. 1925 A. B. Leach & Co., N. Y. and Chicago, and Pearsons-Taft Co 
Ch ré iffered $1,000,000 7 prior pref. at $92 per share, to yield over 
7.60 V. 120, p. 207 

Bond Collateral trust 5s are redeemable at 102. 


REPORT For fiscal year ended June 30 1924 in V. 119, p. 1170 
Column *‘A" Column **B" 


1923-24 1922-23 1921-22 
Gross earns. from oper &7.760.632 $8,088,658 $10,508,809 $7,523,240 
xOper. expenses & taxes. 5,230,351 5,461,582 6,669 OSS 4,720,604 
Net earnings $2,530,281 $2,627,075 $3,838,821 $2,802,636 
fiscellaneous income 62,759 
Gross income $2,530,281 $2,627,075 $3,838,821 $2,865,394 
y Expenses Seey See y See y 209,736 
Interest on funded debt 1,321,884 1,329,059 2,067 437 2,004,501 
Mi og mene interest 125,243 126,932 209,218 177 .373 
Federal taxes 36,043 41,133 55,049 See y 
Mi eet met Bb Ieee 92 409 92 409 97.575 
Divs. on subsid. pref. stk 121.392 421,392 689,121 
Remainder for deprec. 
and company divs-. $533 307 $616,149 $720,418 $473,784 


x The report for 1922 shows ‘‘operating expenses" and for 1923 and 1924 
“operating expenses andtaxes.“" y The 1922 report shows ‘“‘expenses and 
Federal taxes,’’ the 1923 report gives Federal taxes separately, and the 
1924 report gives Federal taxes and miscellaneous charges. 

Note.—Column “A” is the earnings of all companies owned during the 
period of their ownership. Column ‘B"' includes earnings of Huntington 
and Attica from July 1 1923, although they were acquired subsequent to 
that date. These are partly estimated as complete information is not 
ivailable Neither staterment includes earnings from the new Wabash 
River station 

OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull; V.-P., 

-. V. Graham: See Eustace J. Kniecht: Treas... Oliver E MeCormick;: 
Gen. Counsel, P. J. Lucey. Office, Chicago, Ill V.119, p. 1174; V. 120, 
p 207 


—_— = 


MICHIGAN GAS & ELECTRIC CO. 


Controlled by the Middle West Utilities Co. 

ORGANIZATION Incorp. in Michigan on Nov. 19 1906 as the 
Houghton County Gas & Coke Co Name changed to the above Feb. 14 
1917 The company acquired, effective Jan. 1 1917, the Constantine 
Hydraulic Co.. Three Rivers Licht & Power Co., Three Rivers Gas Co., 
Milling & Power Co., and the Marquette County Gas & Elec. Co., exclud- 
ing the street railway (which see below) 

In Feb. 1925 the co applie d to the Mich. P. U. Comm. for auth. to issue 
S100 0000 common tock, $218,000 preferred stock and $50,000 bonda 
V. 120, p. 829 
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We Specialize in 
the Securities of 
MIDDLE WEST UTILITIES Co. 


° a 
and its SUDSIC iries 


RUSSELL, BREWSTER & Co. 


FOUNDED BY DWARD I BREWSTER 1873 
112 WEST ADAMS ST 
CHICAGO 


Members of the EDWARD P. RUSSELI 
New York Stock } hang WALTER 8. BREWSTER 
Oe go Stock I hat CORDOVA L. PENISTON 











Middle West Util. Co. — 


American Public Service Co Jersey Central Pr. & Lt. Corp 
Bangor Power Co. Lincoln Gas & Electric Light Co 
Central Georgia Power Co Michigan Light Co. 
Central lilinois Power Co. Middle West Power Co 
Central Indiana Gas Co. Northwestern Public Service Co. 
Central Indiana Power Co. Ohio Public Service Co. 
Cincinnati Gas & Electric Co Omaha & Council Bluffs St. Ry. 
| Cincinnati Gas Transportation Ozark Power & Water Co 
Columbia Gas & Electric Co. Portland Electric Co. 
| Cumberland County Pr. & Lt Public Service Co. of Colorado 
| Danbury & Bethel Gas & Elec. Lt Shawinigan Water & Power Co. 
| Durham Public Service Co. Union Light, Heat & Power Co. 
| East Ohio Gas Co. United Fuel Gas Co 
Georgia Light. Power & Rys. Virginian Power Co 


Indiana Electric Corporation West Penn Power Co 


i 
We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc, 


NEW YORK BOSTON PHILADELPHIA CHICAGO 
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POWER, LIGHT AND RAILWAY 125 


STOCK AND BONDS 
Common $1.150.000 








fund of 2% per annum began Oct. 1 1917, increased 1° each year to 


and incl. Apr. 1 1921, then reduced to 1% per annum thereafter. 


Prior lien stock $750.000 


750.000 United Gas & Elec. Co. Ist consols. are reserved to retire a like 


amount of United Gas & Elec. Co. Ist 5s, and all except $141,000 have been 
retired. Both issues mature serially from 1907 to 1942, but the bonds of 
1902 : rah} be called at 105 and int.: the new consols. are callable after July 1 
1924 : 195 and int See V. 79. p. 2458 


c*tf | Central Tr. 


e*tf\ First Trust & Sav. 
j . in addition to their lien ou the 
(with exception of directors’ 


Bonds .—The |st mtge 


Marquette County 
retire prior liens and the builance 
and from Sept. 5 reafter prior to Sept 
z} b > for each year or fraction thereof elapsed after 
g. 31 1939; on and a 

Of the $365,000 Marquette County Gas & Elec. 
standing, $139,000 have been assumed by the Marquette Count 
) which has acquired : 


. lst 6s reported out- 


* property upon 
from 1913 to 1915 and 


Suffi ‘ient Central Indian: t Lightin wz Co. Ist & ref. 5s are reserved to retire 
> People’ s Gas, Elec. & Htg. Co. Ist 5s. 


mo) Sh Ibv Co. Water, Gee & Elec. Co. lst mtge. Ss outstanding, 


$11 000 ; » held in treasury. Call. on any interest date at 102% and int. 
s. ARNINGS, —For calendar years: 

endar Gross, Including Net, After Interest, Balance, 

“"y ear— Other Income. Tazes. Rents, &c Surplus. 

i, => ...$6,860,290 $1,898,347 $1,062,528 $835,818 

6 Se 6,421,595 1,596,417 910,762 685,656 

1922 oe 4,424,747 1,118,921] 716,076 402,844 


OFFICERS.—Pres., Harry Reid. Indianapolis. Ind.; V -P., E. Van 


Arsiel; Sec. & Treas., Ira E. Guthrie; Ry. Supt., L. M. Brown.—V. 118, 
p. 85, 311, 431, 550, 1267, 1665, 2042, 2179. 3077; V. 119, p. 197, 693, 
1510, 1624, 1952, 2287; V. 120, p. 1202, 1586. 


EARNINGS .—For ca 
"ear. “Net after Tazes. 


OFFICERS.—Pres., 


General office, 


—_—— 


INDIANAPOLIS COLUMBUS & SOUTHERN 
TRACTION CO. 


Lease.—In Dec. 1912 was leased for 999 years to the Inter-State Public 


Service Co., a subsidiary of the Middle West Utilities Co., at a rental of 5% 
on the capital stock, or $92,000 a year above all taxes. V.95, p. 680. See 
Inter-State Public Service Co. above. 


(a) THE MARQUETTE COUNTY ELECTRIC RAILWAY CO. 
5,000 capital stock (: 


Organized with $2 
; ;, is owned by the Michigan Gas & Ele 


with the exce ption of 


ORGANIZATION .—Formerly the Indianapolis Greenwood & Franklin 
. which company was incorporated in Indiana in 1895. Name changed 


as ubove in Jan. 1903. 


' Michigan Gas & Elec. 
yment of bond interest, 
assumed $139,000 of the 


. under general contract which 
operating expenses and upkeep. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


| Operates 62.38 miles of track between Indianapolis, Franklin and Columbus 
and Seymour, of which 3.86 miles pelong to Ind. Trac. & Term.Co. Stand- 
ard gauge. 60,70, 90 and 100-\b. T rail. Mostly private right-of-way. It 
commects with Indianapolis & Louisville Elec. Ry., thus forming a through 
line from Indianapolis to Louisville. 


County Gas & Electric Co. 


INTERSTATE PUBLIC SERVICE CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Indiana in 1912 and leased for 999 years | 
the Indianapolis Columbus & Southern Traction Co. at a rental of 5% op 
or $92,000 a year ¢ 


the capital stock, 
Has also acquired the Fra 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1.840,.000- ee es oe $1,840,000 See text 
First mtge bonds ($500 and{ 1923 62@F-A 973,000 Feb 1 1948 

SB O00) BOM. occcceee< c*tf | Fletcher-Amer. Nat. Bank, Ind., trustee. 


Bonds.—Are call. on any int. date upen 60 days’ notice at 105 & int. on 


| or before Feb. 1 1928: thereafter to Feb. 1 1933 at 104 & int.; thereafter 
to Feb. 1 1938 at 103 & int.:; thereafter tt Aug. 1 1946 at 102 & int.; and 


. Indiana Service Co 
Seymour Public Service ° 
Jtili and the New Cas 


Northern Public 


or Illinois Trust & Savings Ban 


trolled through st ownership the 


thereafter at par and int. Int. pevesie at office of trustee, Indianapolis, 
, Chicago. 


EARNINGS.—For cal. vear 1922, gross, $748,450; net, after taxes, 
870 


244,257. In 1921, gross, $728,098; net, after taxes, $236, 


& Lighting Co 


ater i Co ’ Central Indiana Lig . and United Gas & Eice 


OFFICERS.—Pres., Wm. G. Irwin: V.-P., oa I. Sweeney: Sec _& Treas.. 


Hugh Miller, all of Columous, Ind.—V. 115, p. 2905; V. 116, p. 176, 295. 


were merged with the Interstate Pub 
*parate statements 


but early ‘In 1921 these cos 
as per plan in V. 
of the Louisville & Northern Ry. & Ltg 
and the Louisville & Southern Indiana T 


lic Service Co 


. giving history up to time 


business of the Indiana 
the Hvdro- Elec 
Winona Electric 


acquired all property anc 
& I louisville Tractior n i 
“Hawks Electric 


WISCONSIN POWER & LIGHT CO. 


Control.—Controlled by Middle West Utilities Co. 
ORGANIZATION .—Incorp. Feb. 21 1917 in Wisconsin. Was known 


as the Eastern Wisconsin Electric Co. up to time of consolidation in 1924 
with the following companies when name was changed to present title. 
Companies consolidated into the present Wise. Pow. & Lt. Co. were: 
Wisconsin Power, Light & Heat Co., Janesville Electric Co., Badger Electric 
Service Co., Mineral Point Public Service Co., Wisconsin Utilities Co. 
and Middle Wisconsin Power Co. 


; and Electric Transmission 
Separate statement showing history of Indianapolis & 
up to time of merger wil! be found in‘ 


Northern Indiana. 
Electric Railway” 
ple me nt of Oct. 
» Central Illinois Public Service 
(auth. $5,.000.000 
/; bonds of | ae . i beaeaties lectric Powe r Co. as 


eae ~ondition: illy 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns and operates a group of public utility properties serving on 
competition electrical energy for lighting and power purposes direct! 
indirectly to 155 communities in central eastern Wisconsin, extending fom 


and sinking fund. 
, ac pure hased the Jefferson 


hie (Ind. ) Water, Light & Power 
In Oct. 1924 was auth. 
all the outstanding common Sen k of the Indiana 


and including the cities of Fond du Lac and Sheboygan on the north to and 


including the cities of Janesville and Monroe on the south. Owns and oper- 
ates the electric lighting, power and street railway systems in Sheboygan and 
Fond du Lac, gas in Fond du Lac, street railway in Oshkosh, and about 


arty of the Knox-Sullivan County Light & Power 


and all of the physica! pro 
> ; ¢ ; 1924 was auth 


apron m of the 
OF OPERATIONS 


AND CHARACTER OF BUSINESS.— 


miles of interurban lines connecting Sheboygan and Elkhart Lake, 


Fond du Lac and Oshkosh, Oshkosh and Neenah, and Oshkosh and Omro. 
Also operates a bus service. Power is also sold in Plymouth, Elkhart 
Lake and Sheboygan Falls. Street railway and interurban lines over 100 
miles of single track. The greater part of the interurban lines is laidchiefl 
with 70-lb. T rails, and with the exception of that portion from Oshkos 
to Neenah and within city limits is located on private right-of-way Oper- 


Op. rates a through line from Louisville to Endienap lis. 
line between New Albany and Jeffe rsonville and the 
Jeffe rsonville city 
» between Indiana 
yy owns and operates electric, 
of communities 


Also operates a 
Columbus New Albany 
motor buses to 
as an adjunct to its main line 
gas, heat ahd water properties in a number 


1924 purchased 11 
olis and Franklin 


ates 12 central electric generating stations of which 7 are steam and 
» company applied to the Indiana P 


5 are 


hydro-electric Has approx '6 miles of hich-voltave transmission lines. 


authority to issue 30,324 shares of com 
for 25.992 shares of its 6% cuml 
a share for the 
stock is owned 


stock of no par value 
) on the basis of £87 5 
75 a share for the com 
»y the Middle West Utilities Co. 2 


yref. stock and 


5 gus plants with total rated daily capacity of over 1,575,000 cu.ft. V.118, 
» ween. Vs SED, BD. 77. GEL. 
Franchises.— Operates under indeterminate permits as provided by Wis- 


consin Public Utilities law, and is thus protected from competition. 


STOCK AND BONDS8.— 
Common stock $7 ,500 ,000-_-.-.-. 
Preferred stock $7 500.000 
Prior lien stock $5,000 000 
lst Mortgage & ref series 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Jomumon stock $7,500,000 aici od . 83,543.40 i 
Pref stock 7% $7.500,000 cu Q-M 4,201 .200 Mar'251%% 
Ist & ref M $20,000,000 g) 1917 5g M-S 1,019,000 Mar 1] 1947 

($500 & $1,000) c* {Interest payable in Milwaukee or New York. 


Ist lien & ref —_ ($100, | 


B”’ 192 6% 
($100, $500& $1,000) g_c*tf Union Trust Co. 
New eroaay St Ry $250 000} 5 


$1. 
Louisv ry Nor Ry & Ltge ist M 
$2,500,000 gold ($500 and 


Louisv & Nor Ry & Ltg debs 
Ind & Louisv Trac 
600,000 g ($100, 


, Louisville. trustees 


ai at Eliot Nat. Bank, 


United Gas & El Co Ist mtge) 
$750,000 ($1,000) gold- 


United Gas & F1 Co Ist consol) 
mtge $1,500,000 gold ($500}Int. at Cont. 4 Com. Tr. 
trustee, or at Eliot ne. 


at Cont. & Com. Tr. & 8 B., 
trustee, and - Eliot Nat 
Other underlying div bonds 


Central Indiana Ltg Ist & ref’ 
$2,500 000 ($500481 .000)c* [Int. at Columbia Trust Ge A 
Peoples Gas Elec & Htg Ist M| 


1,000 May 1 1927 


~ 5 J-D 1 94,000 June 1 193) 
fInt. at Con.&Com.T.&8.Bk.,Chic., 
County Water, Gas &) 211,800 Mar 1 193f 
Elec lst M 3500000 | 
$500 and $1,000 


Franklin Wat Lt & Pow Ist M. 
Ind ana Public Serv Co Ist M 


Bonds.—The lst Mtge 


l 
at Cont'l-Equit 
D. Ogborn, New Castle 


ibseq uent to Dec 
fo liowing 4 prices ] 


and if redee Lied | sued nt to ) Dee 


Series B bonds if request 





500 & $1,000) sf c*tt) 

Series “A” as 4 1922 62J-D 2,048,000 Dee 1 1942 
Series “B" : |} 1923 6% « M-S_ 1,182,000 Sept 1 1948 
Series “C" sk cas tis ta | 1924 6 zM-N 2,240,000 May 1 1944 


Int. payable in Chicago or New York. 


Underlying Liens 


Sheboygan Elecref & impt M| 1916 52 J-J 501,100 July 1 1946 
gz ($1,000 & $509) c*tf {Interest payable in Milwaukes or } 

Wise Pr Lt & Ht Co Ist & ref) 1916 5 J-D 1,314,600 June 1 1016 
M ($100, $500 & $1,000) _c*/Int. at First Wisc. Tr. Co., Milwaukee, Trus. 

Janesville Elec Ist & ref M| 1915 52 J-J 633 000 See text 
$1,000,000 ($500) « c*{Int. at Merch. & Sav. Bk Janesville, Wis. 

Mineral Pt P S Ist & ref M__ 1914 62 J-J 527.090 Jan 1 1934 


situnine) 255 100 abana 


Stock .—Pref. is red. at 110 and divs. In Oct. 1924 8,000 shares were 


offered by Old Colony Trust Co., Boston, and Paine, Webber & Co., N. ¥ ve 
at 98 and divs., to yield about 7.14%. V.119, p. 1954. 

Bonds $2.165,000 Ist & ref. M. 5% bonds are reserved to retire prior 
liens and $5,405.000 are pledged as security for the Ist lien & ref. mtge. 
bonds. Add'l bonds may be issued for 75% of actual cost of permanent 
1dd'ns and impts. under certain restrictions. Call. at 105 and int. since 

irch 1 1922 on any int. date Sink. fund 1% per annum of bonds out 

unding in 1922 to 1931; 14% 1932 to 1941; 2% 1942 to 1946: to be used 
for retirement of bonds or for exts. and addns. against which no add’'] 
bonds may he issued Trustee, Wisconsin Trust Co., Milwaukee V. 104, 

1145 The Ist lien & ref. M. bonds are secured by pledge of $5,405,000 
ist & ref. M. 5 Mtge. provides for mainteance and renewal fund 

Series 4"’ are red. all or part on and after Dec. 1 1932 and prior to 
Dec. 1 1937 at 105 and int., and thereafter prior to Dec. 1 1942 at 102% 
ind int less of for each ve ir or fraction thereof elap ed after Nov. 30 

on or fter Dec. 1 1941 at 100 and int. 

Seric B"’ are red., all or in part, at any time on 30 days’ notice on or 
after Sept. 1 1933 at the following prices and int.: on and from Sept. 1 1933 
to Se "y t 1 1928 at 107 on and from Sept 1 1938 to Sept 1 1943 at 105; 
r id from Sept. | 1943 at 102%, less \% of 1% per annum for each ye - 


or fractio n thereof elapsed after Aug. 3 1944; on or after Sept. 1 1947 
100 ‘Tax refund in Penna., Mass. and Conn V. 116, p. 515: V. ie 
1461 


("are red. all or in part at any time on 30 days’ notice at the 

ing pric nd int Prior to May 1 1929 at 105; on and from May 1 
1929 to May 1 1934 at 104; on and from May 1 1934 to May 1 1939 at 103; 
perenfter at fl ( for each suce | r vear or fraction thereof, to 
ay 1 1943; oF i fre May 1 1943 to Nov 1 1943 at 100%: on and from 
v. 1 1943 at 109. Co. will reimburse the holders of ser. ‘*¢ bonds, if 
ted within 60 d after payment, for the Penn. and Conn. 4 mills 

and laryvl d 4 I taxe and for the Dist of Columbia personal 
property tax ’ eding 5 mills per $1 per annum and for the Mass, 
ince x on the int not exceeding 6° of ich int. per annum In 
1924, Hill, Joiner & Co Halsey. Stuart & Co Inc., and P aine, 

el r & Co. offered $2,250,000 Ist lien & ref. mtge. 6% bonds ser of 


96% and int to yield about 6.30% V. 119, p. 581 











126 PUBLIC 


The ref. & 


Sheboygan Elec 


impt. 5s are callable at 105 and int. since 

July 1 1921 on any int. date Sinking fund 1% per ann. of bonds outstand- 
ing from 1920 to 1930: 1 1931 to 1940: 2% 1941 to 1945: to be used for 
retirement of bonds or for extensions and additions Trustee, Wisconsin 


Trust Co., Milwaukee 


The Wisc. Pow., Lt. & Ht. Co. Ist & ref. mtge. 5s are red. on any int. 
date on 60 d iys' notice at 102 and int 

The Janesville Electric Ist & ref. 5s mature $10,000 annually each July 1 
to and incl July 1 1942, $7,000 July 1 1943, $4,000 July 1 1944 and $442,000 
July 11945. Call. all or in part on 60 days’ notice at 102 andint. $47,000 
have been retired 

The Mineral Point Pub. Serv. Ist & ref. 6s are call. on any int. date 
on 30 days’ notice at 105 and int 

Dividend Divs. on pref. stock were begun in June 1917. 

EARNINGS For 12 months ending Dec. 31 1924, gross, $4,179,064; 
et, $1,225,029; interest charg: Ac $692 970; bal sur., $552,059 

OFFICERS Pres rshall E. Sampsell V. 119, p. 2649; V. 120, p 

vV 


—_> - —_ 


CENTRAL ILLINOIS PUBLIC SERVICE CO. 
Controlled by Middle West Utilities Co 
ORGANIZATION .—Incorp. tn 


which see on a previous page 


[liinois as a consolidation of the former 


oompany of the same narme (incorp. 1902) and the Middle West Power Co , 
e8 per plan given in “Electric Railway" Supplement of Oct. 27 1923. and 
“Chronicle,” V. 117, p. 669, 1016. Controls the Central Illinois Power 
Co. and has assumed as to principal, interest and sinking fund that com- 
pany's first mortgage 7% bonds V. 114, p. 1178 The company also 
guarantees jointly and rally with the Interstate Public Service Co. 
1,250,000 Ist mtge. 7 bonds series A"’ and $1.7509.000 6% bonds, 
series ‘‘"’ of the Indiana Hydro-Electric Power Co. as to prin., int. and 
sinking fund Pi. 114, p. 304; V. 119, p. 1 25] Iias acquired all the out, 
tanding cap 1 stock except directors ires of the Quincy I Gas 
Elec. & Heating Co. and the Chicago & Joliet Elk Ry. V.120, p. 85, 209. 
FIELD OF mtg 3 ERATIONS AND CHARA‘ TER OF BUSINESS 
Does an electric light power, water, heat, ice, street railway and 
interurban business, sup pI ying electrical energy to 235 communities in 
central and southern ablinn The communities have an estimated popu 
lation of 447 000 in rddit ion to the supplying of electrical energy to these 
communities, 9 are erved with ga 11 with water, 10 with ice, 5 with 
heating and 5 with street railwa ervice, an interurban line being operated 
between Mattoon and Charleston, Ill ind one from Eidorado to Carrier 
Mills The company operates over 1.725 miles of high-tension trans 
mission lines, 4 central stations, holds 1] stations in reseryv: one has con- 
tracts for power from 5 other central stations Total available capacity 
177.610 k.w The con pany in 1922 was awarded a contract b: the Old 
Ben Coal Corp. to supply the coal company entire power requirements 
for a period of 10 year \ 115, p. 2904 
STOCK AND BONDS Date. Interest Outstanding. Maturity 
Com. stock 200,000 sh (no par) ; 119 760shs 
Pref stock $6 cum 200,000 shs Q-J 113,100shs Apr’25 $1.! 
(no par) | 


First & ref mtge (former co.) 1912 5 F-A $8,199,000 Aug 1 1952 


company) gold ($1,000)c*tf/ Interest payable in Chicago. 
lst & ref mtge (consol corp) — 
Series ‘‘A 6d 64%% 3.850,000 May 1 1943 
Series ‘‘B"’. , — 5% 2.345,000 Jan 1 19458 
Series “©" ($100, $500 and 
$1,000) zg e*tf 1924 6 gz J-J 8,000,000 Jan 1 1944 
Sertal note $4,800,000! 1925 1',-5 « Q-J 4,400,000 See text 
$1,000) gold. tf‘ Prin. and int. at Chicago and New York 
offices of Halsey, Stuart & Co Inc 
Sou Ill Ry & Pow Ist mtge 5 A-O 628 000 Oct_ 1 1924 
Underlying divisional bonds 3.726,000 1927 to 1442 





Stock.—Entire com. stock outstanding is owned by the Middle West 
Utilities Co. Pref. stock red. at $110 and accrued divs Has equal voting 
2»0wer with com 10,000 shares pref. were offered in Sept. 1924 by W. C. 
angley & Co., N. Y and Old Colony Trust Co., Boston, at $85 per 
share and divs., to yield 7.06%. V. 119, p. 1281. 

Bonds.—The Ist & ref. bonds (due 1952) are red. at 105 on any int. _ 
Additional bonds may be issued under certain restrictions. See V. 95, 
1744. For security of bonds, see V. 103, p. 1887. Cont. & Comm. Trust 
& Sav. Bank, Chicago, trustee. 

All the $2,345,000 Ist & ref. mtge. 5s, series 
or controlled by the Middle West Utilities Co. 

The Ist & ref. mtge. 6% bonds, Series “‘C,"’ are red 
30 days’ notice at the following prices and int 
on and from Jan. 1 1929 to Jan. 1 1939, at 105; 
to Jan. 1 1943, at 102'4, and on and from Jah. 1 1943 to maturity, at par. 
Penn. and Conn. 4 mills, the Maryland 4% mills tax, Dist. of Columbia 
personal property taxes not exceeding 5 mills per $1 per ann., and Mass 
income tax on int. not exceeding 6% of such int. per annum, refunded 
Int. at office of Halsey, Stuart & Co., Inc., in Chicago or New York. In 
July 1924 Halsey, Stuart & Co., Inc., offered $6,000.000 Ist mtge & ref. 
6% bonds, Series “C," at 97 and int., to yield about6\4%%. V.119. p. 196. 

Notes.—T he serial notes bear 4% % int. to Jan. 1 1926 and 5% thereafter 
They mature $400,000 quar. to and incl. Jan. 1 1928 $400,000 were paid 
off April 1 1925 Are red., all or in part, at any time on 10 days’ notice 
at par and int $4,800,000 were offered in Jan. 1925 by Halsey, Stuart 
& Co., Inc. V. 120, p. 209 

Dividends .—$1 50 quar. 


EARNINGS. 
Years end. 
Dec 31. 

1924 


““B" (due 1948) are owned 
all or in part upon 
To Jan. 1 1929 at 107% 
on and from Jan. 1 1939 


is being paid on preferred stock. 


For calendar years: 

Gross Net after Other Int., &c. Pref. Divs. 
Earnings. Tazes Income. Charges (6%). 
$8,862.901 $2,696,800 $39,067 $1,298,390 $660. 777 
8,057,238 2,578,971 133.115 1,314,013 469,925 928,148 
6,342,905 1,846,021 12,137 21,380 265.874 370.904 
5,878,686 1,642,515 15,470 1,173,921 258.266 225.799 

x Represent earnings and expenses of the former Central Illinois Public 
Service Co. and its sub. cos. for the first 8 mos. of 1923 and of the consoli- 
dated corporation and its subsidiaries for the last 4 months of 1923. 


Balance 
Surplus 
366 $777,111 


_ 


tee 


al 


OFFICERS.—Chairman of the Board, Samuel Insull: Pres., Marshall E. 
Sampsell; V.-Ps., J. Paul Clayton and Geo. W. Hamilton; Sec., Leroy J. 
Clark; Treas., C. E Cripe; Aud., J. L. Gray V. 118, p. 662, 1011; 

119, p. 196, 809, 1281; V. 120, p. 85, 209, 1201. 
(1) CHICAGO & JOLIET ELECTRIC RY, 
Control.—In Dec. 1924 Central Ililinois Public Service Co. acquired 


contro! of the company from the 


ORGANIZATION 
Joliet Rapid Transit 
operated by power 
Lilinois. In Nov. 
near Joliet, 
Dellwood 
Power Co. 


FIELD OF 


American Electric Power Co. 
Incorporated as a consolidation of the Chicago & 
Co., the Joliet Street Ry. and the Joliet 
purchased from the Public Serfice Co 
1905 the American Railways purchased 63 
which was converted into a park 
Park Co., all of whose is held by the An 


stock 


lerican 
OPERATIONS AND CHARA 
A trolley road Extends from Joliet to the 
branch to Lyons Has 83.6 miles of track Line between Joliet and Chi 
cago was formally opened Sept. 251901. 66 passenger and 18 other cars. 
Franchi In 1922 the company was granted a 20-year franchise 


‘TER OF 


Chicago city limits, 


BUSINESS 


Town Highway Commission V. 114, p. 1062 
In Jan. 1921 the company was authorized by the Illinois P. U. Comm. to 
issue $1,350,000 pref. stock and $5,000,000 bonds and to purchase the Chi 
cago & Des Plaines Valley Elec Ry V.112, p. 161 The property of that 
company was acquired as of June 30 1921 and has been merged into the co. 
STOCK AND BONDS Date Interest. Outstanding. acaturtiy. 
Com stock $2,300,000 ($100) Skee daha kk 5 earns 
Preferred stock . 1,350,000 en 
Chicago & Joliet Electric Ry) 1901 6¢M-N 1,600,000 May 1 1931 
g $5,000,000 ($1,000) _c*tf/Int. at Illinois Tr. & Sav. Bk., Chic... trustee 
Joliet RR general mtge gold| 1898 6% « M-N 400,000 May 1 1933 
$400,000 ($1,000 each) - tf {Fidelity Trust Co., Portland (Me.). trustee. 
Bonds .—Of the new $5,000,000 mortgage, $400,000 are reserved to retire 


underlying liens. $2,200,000 of the outstanding capital stock of the Chi- 
cago & Joliet Electric Ry., $1,000,000 of the $1,100,000 stock 
000 (entire issue) bonds of the Chicago & Desplaines Valle y Electric Ry 


UTILITIES 


RR. Is 
of Northern 
icres of land 
This park is owned by the 
Electric 


with a 


by the 


and $1,.000,- 
. are 





(Vor. 120. 





deposited under this mortgage as collateral security. Entire issue of the 


$2 .000,000 gold 5s may be called at 105 and int 

The $400,000 Joliet RR. gen. mtge. 5s originally fell due in 1918, but were 
extended for 5 years at the same rate of int., and again to May 1 1933, but 
this time the int. rate was raised to 614 . The extended bonds are red. 
on any int. date on 60 days’ notice at 101 V. 116, p. 2129. 

EARNINGS For year ending Dec 31 1923. gross, $934,242; net. after 
taxes, $175 805: fixed charges, deprec., &« $s “4 748; bal.. sur., 


V. 113, p. 70, 2503; V. 114, p. 1062; V. 116, 


ome — -. 


ILLINOIS NORTHERN UTILITIES CO. 


Controlled by the Middl 





e West Utilities Co., which see on a previous page. 


ORGANIZATION Organized under the laws of Illinois July 31 1916 
as a consolidation of the Illinois Northern Utilities Co. (incorp. in April 
1912), Tri-County Light & Power Co. (V. 97, p. 669), and the Freeport 
Ry. & Light Co. (s Electric Railway"’ Section for May 1916) V. 103, 


p. 496 In Nov. 1923 purchased the 
Power Co. V. 118, p. 1012 


properties of the Northern Counties 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates gas and electric properties in the western half of the northern part 
of Lilinois adjoining the territory served by the Public Service Corp. of Nor. 


Iilinois 
urban line 


and an inter- 
and 9 rm. of 


and Dixon 
track, 18.51 m 


Also operates street railways in Sterling 
between the two cities, total first 


track in Freeport Has traffic arrangement for 50 years with the Rockford 

& Interurban Ry. Co., allowing cars of that company to enter F reepot "t. 
To issue pref. shares of no par value See V. 118. p. 1267. 

STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Common stock J $4,885 900 see text 
First pref stock 6% cum ; Q-F 3.763.7 0 ay '25,1% 
Junior pref. $7 cum. (no par 2,403 shs M: Ly 25,1% 
Virst & ref mtge gok j12 5 @ A- 5,493 , 0 Ap 957 
} t & t ld tf 1912 4A-O 6.493.000 Apr 119 

Under ying Bonds 
De Kalb County Gas 1902 5% 199,500 Jan 1 1927 
Sterling Gas & Electric 1902 5% 249,500 June 1 1927 
Tri-Co Lt & Pr 1lst & ref mtge. 1912 6% 49 O00 ; 

Freep Ry & Lt mtge $2.000 1910 5 M-N 140,000 Nov 1 1935 
000 g ($100, $500 & $1,000) Int. at Cont. & Comm. Tr. & 8S. B. Ch., trus. 
Stock In addition to amounts reported outstanding, $2,100 Ist pref. 

and $355,000 com. held in treasurs All the 2d pref has been retired 

Bonds The Ist & ref. mtge. bonds of 1912 are red. at 105 Additional 


amounts may be issued (a) $769,000 to refund underlying bonds, (4) in ex- 


change. par for par for mortgage debt existing at time of acquisition of prop- 
erties acquired in th fut uw c) for expenditures made in acquiring future 
prop erty to extent of of cost thereof V. 04. p. 1383: V. 95. p. 1123. 
In April 1925 Hals “St uart & Co., Inc., offered $668,000 lst & ref. mtge. 
58 at 90, to yield 5.70 120, p. 1746 

Dividend On pref. (now Ist pref ] % quar. paid Nov. 1912 to and 
including May 1925 On common 3 was paid in 1923 In 1924, 5°. was 
paid In 1925. Feb., 1%‘ May, 1% 


EARNINGS. Of Illinois Northern Utilities Co 


and Sterling Dixon & 
Eastern Electric Ry. for 12 months ending Dec. 31: 


Calendar Net, after Interest, Preferred Balance for 

yYears— Gross. Tazes, &c. Rents, &c. Diridends. Common, &c. 
1924 $2,507,112 $966,760 $423,409 $230,229 sur$313,183 
1925 ... - 2,344,643 855,020 107,057 214,703 sur 233,260 
1922 . 2,129,276 707 685 106,545 189,363 sur 111,474 

OFFICERS Pres. Samuel Insull; V.-P., E. D. Alexander; Sec. and 
Treas., John H. Gulick; Asst. Sec. & Asst. Treas., J. A. O'Connell; Asst. 
Treas.. L. E. J icobson “ t. Sec., E. J. Knight; Aud., J. P. Plummer.— 
V. 106, p. 2757; 114, 2011; V. 115. p. 2386; V. 116, p. 943; V. 118, 
p. 1012, 1267, 3197; V. foo. p. 1089, 1202, 17 46 


TWIN STATE GAS & ELECTRIC CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Connecticut on Aug. 26 1906 and ac- 
quired the Brattleboro Street Ry., the Brattleboro Gas Light Co., the 
Dover Gas Light Co. (V. 83, p. 562), the Bennington Electric Co. and the 
Hoosick Falls Illuminating Co. In Oct. 1913 acquired the st. Johnsbury 
Electric Co. and in April 1914 the Cascade Light & Power Co. and the Berlin 


Electric Co. In June 1920 the company acquired the property of the 
| Cloutman Gas & Electric Co. of Farmiagton, N. H. 110, p. 2658. 


FIELD OF OPERATIONS 
Furnishes gas, electric 


AND CHARACTER OF BUSINESS.— 
light and power to Dover, N. H., and Bennington 
and Brattleboro, Vt.; also electric fight and power to Farmington, Rochester, 
Salmon Falls, Rollinsford, Somersworth, Berlin, Milan, Gorham and 
Hinsdale, N. H.; St. Johnsbury, St. Johnsbury Center, Passumpsic, 
Danville, West Danville, North Bennington, Bennington Centre, West 
Brattleboro and Newfane, Vt.; Berwick, North Berwick, South Berwick 
and Lebanon, Me., and Hoosick Falls, N Also operates buses. Owns 
hydro-electric plants at Gorham, Brattleboro, Bennington, St. Johnsbury, 
Hoosick Falls and Milton, N. H., and a steam turbine plant at Dover and 
St. Johnsbury, Vt. President Samuel Insull, in a letter dated March 25 





1916, said: ‘Ail the principal franchises were granted by the State Legisla- 
ture and. have been construed by counsel as perpetual.”’ Control is held 
by the National Light, Heat & Power Co., control of which was in turn 
acquired by the Middle West Utilities Co. in Oct. 1912. V. 95, p. 1750. 
STOCK AND BONDS— _s Date Interest. Outstanding. Maturity. 
Common $2,500,000 ($100)__. ---- Dia lari a $1.7°2,900 See text 
Pref(5% cam)$2,500,000($100) ..—- 5 Q-M 5 S58 2'500 Apr'25,1% 
Prior lien (7° cum) $3,000,000 7 Q-J 2.1*3,300 Apr'25,1% 
ist & ref M $10,000,000 golds 1913 5 2 A-O 2.87 3" 300 Oct 1 1953 
($1,000, $500 & $100)c*cpt | Gees pany Trust Co., New York, trustee. 
First ref mtge $1,500,000 golds 19 4% A-O 779,000 Oct 1 1926 
($500 and $1,.000)____c*.tf\ Int. co Cc ne Trust Co., N. Y., trustee. 


Dover Gas Light consolidated 41,000 Se ept 1 1925 


1905 
Union Safe ‘Deposit & Trust Co. 


mortgage $500,000 oa trustee. 
Hoosick Falls Llluminating Co ‘ 71,000 1935 
$150,000____-- __tf|Columbia Trust Co., New York, trustee. 
Hoosick Falls Electric Co/ - e ae 65,000 1930 
; & ree tf | Old Colony Trust Co., Boston, trustee. 
Be aniagton Electric Co $175.,- 76,500 1935 
00f tf ‘olumbia Trust Co., New York, trustee 
St Jobinsbiury £1Co Ist M__tf 1909 5 M-8S 80,000 Mar 1 1929 
Cascade Light & Power Co . 16,500 April 1 1925 


Stock.—The prior lien 7 stock is redeemable, all or in part, since July 1 
1923 at 101% and divs. Has equal voting power with both pref. and com 
stock if any div. remains unpaid for one year. Is prior in lien both as to 
assets and earnings to the 5% pref. stock and thecom. stock. V.109, p. 79. 
Bonds $1,062,000 first & ref. 5s are reserved to retire underlyiag bonds. 
Additional bonds may be issued for improvements and acyuisitions at 80‘ 
of cost, provided net earnings are at least 1}4 times the iaterest chi urges 
on all bonds outstanding, including those to be certified First and ref. 5s 
are re cle emable since Oct. 11923 at105andint. A depreciation reserve fund 


of ! of gross earnings began Dec. 31 1918. V. 102, p. 1988. 

Dividends. —5% yearly has been paid regularly on pref. stock since 1907. 
ak ae are being re Zularly paid on the 7% prior pref In Oct. 1921 
4 of 1% was paid on common; same rate regularly quarterly since to and 


including Oct. 1922. In Dec. 


EARNINGS.—For calendar years: 


1922 a stock dividend of 5% was paid 


Net aft. 


Calendar Years— Gross. Tar. Bond Int.,&c Balance 
| $1,548,377 $598 58358 $218.563 $380,275 
| SS 1,486,706 619.007 346,448 272,559 
aes 1,333 ,042 492.377 238,880 253,497 

OFFICERS ow .. W. A. Buttrick; Y.-P., R. J. Andrus; Sec., H. L. 
Harris: Treas., C F orrest General offices, Boston, Mass V. 112, p. 
1868; V. 114. p 3126. 2826: V 115 . p. 2687; V. 116. p. 2131, 2994; V. 117. 
p. 1237, 2891; V. 118, p. 2306, 257 4; V. 120, p. 706, 2150. 
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Exceptional Illinois 


Territory 
and the 


Central Illinois 
Public Service Company 


Location of High Hk CENTRAL ILLINOIS PUBLIC SER- 
ey: oo me = VICE COMPANY serves without{competition 
Central Illinois 235 communities located in some of the best agri- 

| Publie Service Company cultural and coal producing¥sections of the entire 


Middle West. The Company’s property for the 
most part is situated in the corn belt of ['linois and is contig- 
uous to the central and southern Illinois coal fields. 


Today the Company furnishes electric light and power 
service directly to more than 129,000 customers in over 14,700 
square miles of territory, this being slightly more than one- 
fifth the total square mile area in Illinois and a similar per- 
centage of the incorporated communities of the State. In 
addition the Company sells electrical energy at wholesale to 
other public utility companies which in turn serve 34 com- 
munities neighboring the Company’s property. To render 
this service the Company operates 1,725 miles of high voltage 
transmission lines radiating from 8 large efficient generating 
stations. 


In addition to its large electrical business, the Company serves 9 
communities with gas, 14 with water, 5 with heat, 5 with electric railway 
tes service and electric interurban railways are operated connecting Mattoon 
. with Charleston, Eldorado with Carrier Mills, and Joliet with Chicago. 
It also operates 17 ice plants supplying approximately all of the ice re- 
quirements of 103 communities. 
One ice plant, located at Mounds, 





MEE is the largest in the State outside 
e the Chicago district. 
: 129.254 ; 15,335 
a INCREASE IN 102.405 Ill INCREASE IN NUMBER 
is CUSTOMERS Central inois OF STOCKHOLDERS 
sane Public Service Company vases 
PUBLIC SERVICE BUILDING 
- SPRINGFIELD 
30.545 
| ina ILLINOIS 
40.232 485 
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PUBLIC 


MIDLAND UTILITIES CO. 


UTILITIES 


Owne hip The pref rred and common stocks arse n held by the 
Unite Gas Improvement Co the Commonweaith Kc ison Co Peeples 
Gas Light & Coke Co the Public Service Co. of Northern Illinois and the 
Middle West Utilities Co 
ORGANIZATION Incorp. in Delaware June 22 1923 Was originally 
orga zed as the Publi Investment Co. but name s changed to 
present title Aug. 22 1924 

CHARACTER OF BUSINESS Is an investment co. engaged in 
wequiring and holding securities of public utility companies Controls by 
tock ownership the utilities in which it is interested, which are located 
principally in northern Indiana and western Ohio ; 

FIELD OF OPERATIONS Owns or control s public utility cos. serving 

1% communities in northern Indiana and we rn Ohio, with an estimated 
population of 725,000 The subsid. cos. sold the year ends Dec $1 
1924 6.249.361,000 cu. ft. of gas and 142,699,000 } h. of electrical energy 
The subsidiaries of the co. also furnish local transportation service in and 
rou a (; iry Ind 

Except in the ¢ of two subsidiaries, and of directors’ qualifying shares, 

lid n Utilities Co. owns or controls the entire outst anding com. stock of | 

of its subs.; of such two subs., over 95 of stock is owned or controlled. 

Subsidiarts The principal public utility subsidiaries are as follows 

a Vorthern Indiana Gas & Electric ¢ separate statement 

b) Calumet Gas & Electric Co. serves 62 Indiana communities in a region 
adjoining on the east the territory served by the Northern Indiana Gas & 
Electric Co 

(ec) Calumet Power Co. owns a high voltage super power line which con- 


nects the electric distribution syste s of the above mentioned companies 


with the power system of the Commonwealth Edison Co. of Chicago and 
the Public Service Co. of Northern Illinois 

(d) Kokomo Gas & Fuel Co. furnishes gas service in Kokomo, Ind. 

(e) Public Service Pipe Line Co. operates, under lease, a 10-inch gas line 
extending from the city limits of Chicago to Kokomo, Ind., a distance of 
127 miles , 

(f) West Ohio Gas Co. is the Ohio member of the Midland Group, serving 
Lima and four other cities of western Ohio with gas 

Electric railway properties in the Midland Group include the Gary 
Street Ry. Co., the Gary & Valparaiso Ry., the Marion & Bluffton Traction 


Co., and the Gary & Hobart Traction Co Separate statements of the first 
three mentioned cos. will be found under State of Indiana : 
h) East Chicago Gas Co. and Berne Electric Light Co. are other utility 


subsidiaries wae 

In addition to the above public utility companies, Midland Utilities Co. 
controls Indiana By Product Gas Co., which operates a 10,000,000 cu. ft. 
gas holder in East Chicago, in which is stored surplus gas purchased from the 
steel plants in this territory 


In Feb. 1925 acquired the Indiana Service Corp. (see statement under 
State of Indiana) 

STOCK AND BONDS Date Interest. Outstanding. Maturity. 
Com 400,000 shs (no par) - Sees Ge ascccesuese 
Prior lien stock 7% cum $20,- 

000.000 ($100) 7 Q-J $12,000,000 Apr '25 1% 
Pref Cl A 7% cum $10,000,000 a 7,516,579 ecaidewan 
Pref C1 B 7% cum $10,000,000 ‘ b 8. Fe yee 

Stock Prior lien 7% cum. stock is preferred as to assets over the other 
classes of stock Call at any time after June 22 1928 at $120 per share and 


all unpaid divs Listed on Chicago Stock Exchange. $12,000,000 offered 


in March 1925 by Central States Securities Corp., N. Y., and Utility 
Securities Co., Chicago, at 98% and div. V. 120. p. 1327 

Dividends An initial quar. div. of 1%% was paid on 7% prior lien 
stock in April 1925 


EARNINGS. 
Consolidated Earnings Statement of Subsidiaries for 1924 (Adjusted to Changes 
in Their Capital Structure Made During the Y ear). 


23. 1924. 
ee ee ‘ $10 836.277 $12.172,589 
Oper. exp., incl. taxes & rentz ils of leased prope rties 8,025,516 8 565,550 

Net earnings after operating and other c marge » 810, 761 $3 607 ,038 
Profit from sale of securities sts Sk da it Ss cr cas Wi an tp Saas GAL en 167.044 
Ae ee = ----- $3,774,083 
Interest, dividends and surplus earnings paid or accruing to 
outside holders and amortization of discount on securities 1 632,487 
Total earnings accruing to Midland Utilities Co_-- ---- $2,141,596 
Ee ae a ae Se 2 * ae ‘: 491,694 
Total ‘ ° $2,633 .290 
Administration “expe ses and miscellaneous charges 232.435 
Appropriated as reserve for contingencies - 150.000 
vailable for dividends on prior lien stock = $2,250,853 
OFFICERS Pres., Samuel Insull; V.-P., J. H. Gulick; V.-P. & Asst. 
to Pres., Samuel Insull Jr.; Treas. & Asst. Sec., Geo. F. Mitchell; Sec. & 
Asst. Treas., Wm. D. Boone; Compt., W. A. Sauer.—V. 120, p. 1089, 


1203, 1327. 


ee 


NORTHERN INDIANA GAS & ELECTRIC CO. 
ORGANIZATION .—Incorp. in Indiana in March 1909 as a consolidation 
of several cos. operating gas and electric properties in northern Indiana. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Owns and operates properties employed principally in the production and 


sale of electricity and gas for light, heat and power. Co. and its associated 
cos. serve directly 34 Indiana communities, 17 with electricity and 25 with 
gas, having a combined population of over 470,000. Also wholesales 
electricity to two additional municipalities. Hammond, Whiting, Indiana 


Harbor, Kast Chicago, Michigan City and Lafayette are among the principal 
manufacturing centres served with both electricity and gas. South Bend, 
Fort Wayne, and the neighboring industri: il sections are supplied with gas. 
In 1924 the co. retired all the Class “B" pref. stock and all the com. stock 
of $100 par value and issued in exchange com. stock of no par value on the 
basis of 10 shares of new m4 par value common for each existing share of 








common and Class ‘'B"’ pref. of $100 par. Compare V. 119, p. 949. 

STOCK AND BONDS Date. Interest. Outstanding Maturity. 
Com 1,375,000 shs (mo par)... -... 3 __._._._. -  f ff ae 
Class “‘A 7% pref $21. 000. 

000 ($100) 7 Q-J 7,000,000 Apr’25. 1% 
Ist ref M $10,000,000 ($100,) 1909 52 A-O 2 455.000 aoe l 429 

$500 & $1,000) gold c*/Central Trust Co. of Illinois, Chicago, Trus. 
Ist lien & ref M ser May 1922: 1922 6 2 M-N 7.000.000 May 1 1952 

(3500 & $1,000) gold_c*tf {Fidelity Trust Co , Philadelp hia, Trustee 
3 re sec notes ser ‘‘A’’ (£100,| 1924 5 eJ 4,500,000 June 1 1927 

$500 & $1,000) gold e*tf/ First Trust & Savings Bank, Chicago, Trus. 

U nderlying Dirtsional Bonds 
Crawfordsville W & G Co Ist M 1908 5¢eJ-D 199,000 June 1 1928 
Indiana Lighting Co Ist Mtge_ 1908 ‘& .F “ 3.035.000 Aug 1 1958 
Mich City G & El Co Ist & cons 1907 5g J-. 38 500 Aug 1 1929 
Mich City & No Ind G Co lstM1903. Ba A 0 270,000 Apr 1 1933 
So Bend & Mish Gas Cocons M 1906 52 J-J 1,131,000 Jan 1 1926 
So Bend Fuel & Gas Co lst M_ 1900 7a2M-N 280.000 Nov 1 1095 

Stock.—Class “A” pref. is call. after Jan. 1 1932 at 115 & divs. on any 
div. date. In Feb. 1925 Hayden, Stone & Co. and Middle West Utilities 
Corp. offered $1,000,000 Class ‘“‘A"’ pref. at 9844 & div., to yield 7.10%. 
V. 120, p. 1204. : 

Bonds ofr the lst & ref. mige. 5s, $7,197,000 are pledged under the | 
Ist lien & ref. mtge. and the remaining $348,000 reserved to retire under 
lying bonds, when issued, must also be pledged under Ist lien & ref. mtee 
Sinking fund of 1% of outstanding bonds provided for 

Ist lien & ref. mige. bonds are secured by pledge of $7,197,000 Ist ref 
mtce. 5s. 

Series May 1922 have seml-ann. sinking fund commencing March 1 1932 
of a sum equal to \ of 1 of total amount of bonds of this series o it- 
standing. Are red. all or in part on any int. date on 30 days’ notice com- 
mencing May 1 1932, at 105 and int. to and incl. May 1 1942: thereafter 
at 102% and int. prior to maturity Co. agrees to refund Penna. 4-mills 
tax. In May 1922 $7,000,000 6 series of May 1922 ist lien & ref. mtge 
bonds were offered by Drexel & Co., Phila., and Halsey. Stuart & Co.. 
Inc., N ’.. at 95 and int., to yield about 6% ‘ V.114 p. 2022 = 

$4,500,000 6% se mm, March 1924, are pledged as security for the 3-year 
sec. 544% notes, due June } 19: 27. ‘ x 

Notes The 3-year secured ! notes ser. ‘‘A"’ are secured by pledge 
of $4,500,000 Ist lien & ref. mt a4, bonds: 6% series March 1924 and $500 
000 Calumet Power Co. ist mtge. 6° bonds, series ‘A due June ] 1027 
the latter being exchangeable at the co.'s option for an equa! face amount 
of its Ist lien & ref. mtge. bonds. Are red. all or part upon 30 days’ notice 
at any time prior to Dec. 1 1926 at 101 and int. and on and after Dec 1 


1926 at 100 and int. In July 1924 $4,500,000 were sold by Drexel & Co f 








Pr nd Halsey, Stuart & Co., Inc w= at 99% and int to yield 
ahout 4% f 19 s] 

ERPORT For calendar year: 1624 showed 

1924 1923 

Operating revenue................ $8,105,950 $7,624,883 
Operating expenses 5,180.77 4 5,027 .859 
Uncollectible operating revenue 41.785 29,683 
Taxes... 623 .026 512.986 

Net operating income $2 260 365 2,054 6H 
Other income 515,739 181.858 

Total income . $2.776.104 $2 236 214 
Interest on funded debt ; Jat $82 .927 766 063 
Preferred dividends declared 612,028 1 014 500 
Common dividends ds d 929,730 
Other deductions from total income. ese 115,722 

Balance, surplus ‘ $351,419 $339,929 
Profit and loss surpius ts | ae $804 562 $467 138 

OFFICERS Pres., Samuel Insull; V.-Ps., J. T. Hutchings, 8S. E. 
Mulholland, Morse Dell Plain; V.-P. & Asst. to Pres., Samuel Insull Jr 
Treas., Geo. F. Mitche oll Compt P Erlach; Sec., W. D. Boone 
V.119, p. 81, 949, 1179, 2878; V. 120, p. 331, 706, 1204 

—_— — 
Control.—Commonwealth Edison Co. owns a majority of the voting 


trust certificates. 


ORGANIZATION .—Incorp. Jan. 9 1924 under general railroad laws o! 
Mlinois for a term of 50 years Was formed as per plan for the reorgani- 
zation of the Chicago Elevated Railways (outlined in ‘‘ Electric Ry.’ Sup- 

lement of Oct. 27 1923) by consolidation of the Metropolitan West Side 
Slevated Ry. Co., Northwestern Elevated RR Co. and South Side Ele- 
vated RR. Co. on Jan. 9 1924. and on Jan. 31 1924 it acquired title to the 
properties of the Chicago & Oak Park Elevated RR. Co. through purchase 


at foreclosure sale. The origina] elevated lines began operation as follows 
The South Side El. in 1892, the Oak Park El. in 1893, the Metropolitan 
West Side El. in 1895 and the Northwestern El]. in 1900. For separate 


statements of these cos. prior to consolidation see ** Electric Ry." 
ment of Oct. 27 1923. 
Following the sale on Jan. 5 1924 of collateral pledged under the secured 
old notes of Chicago Elevated Railways, the plan of reorganization (dated 
Fuly 14 1923) was declared operative on Feb. 18 1924, approx. 97% of the 
secured gold notes and over 90% of the 10-year 6% debentures having 
been deposited under the plan. 
Under the plan depositing note holders received for each $1,000 of notes 
extended to July 1 1919. the following sec urities of the Chicago R. T. Co.: 


Supple- 


(a) Ist & ref. mtge. gold bonds, Ser. A, 6%, due July 1 1953____-.-- $100 
(b) Adjustment debenture bonds, due July eee 1,170 
(c) Trust certificates for common stock ..._...........--.-.----..--- 350 


While depositing note holders received for each $1,000 of notes not so ex- 
tended the following securities of the Chicago Rapid Transit Co.: 


(a) Ist & ref. mtge. bonds Series A, 6%. due July 1 ae $100 
(ob) Adjustment debenture bonds due July 1 1963. ---- ao tase 
Depositing holders of Chicago Elevated Rys. 10-year 6% " debentures 


receive for each $100 of debentures $70 in trust certifs. for common stock 
of the Chicago Rapid Transit Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The consolidated cos. provide roe transit facilities for the city ef Chicago 
and the suburbs of Evanston, ilmette, Oak Park, Cicero, River Forest, 
Foret Park and Berwyn, which have a total population of ap toed 
3.000.000. Two interurban lines, the Chicago Aurora & Elgin reach 
ing Aurora and Elgin to the west, and Chicago North Shore & Tilionaiees 
RR.. reaching Milwaukee to the north, operate their trains over the tracks 
of the co. on a rental basis. Revenue passenger traffic for 1924, exclusive 
of interurban traffic mentioned above, was 212,901,024, as against 20% ,.953,- 
574 in 1923. The co. operates 207 miles of single track, of which 168 miles 
are owned and 39 miles are under lease or contract. Equipment includes 
1,106 motor, 659 coach and 42 other cars; total, 1,807. 

Mileage is largely on its own private right-of-way except where streets 
are crossed. Franchises expire between 1938 and 1957, excepting the Lake 
Street franchise, which ryne to 1930 and 1944. 
Valuation.—Illinois P. U. Comm.'s valuation for rate-makin 





purposes of operating properties as of June 30 1919_____. $86,250,000 
Add'‘ns betterments to Dec. 31 1924 (less retirements) - - ~~~ 3,463,595 

Total valuation (operating property)_...............-.--- $89,°13.595 
Miscellaneous physical property (non-operating)_..........--- 2.002 .504 

tt I 6c cte te tne eeeebhhad aebeheniamane aed $91.716.099 

7 ae Ownership Defeated.—See V. 120, p. 1880. Compare V. 120 
p. 1456. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| SS a ncn  stndnwed SSU.SES.G00 wntscéseces 
Prior pref Series A Sena 7.8% 5.000.000 = See text 
Ist & ref M 6% Se ries due 1953 . e 6% 1,600 000 1953 

6%% Ser due 1944 ($100,) 1924 6% « JI-J 9,000,000 July 1 1944 

$500 00 & $1,000 c* and| Cont. & Comm’! Trust & Sav. Bank, Chi- 
$1 000, $5,000 & $10,000} cago, trustee. 
hk ers 


Adjustment debenture bonds 
($100, $500 & $1,000) 

Met W 8 E} Ist mie 
000 ,000 ($1,000) go 


1923 See text 18,563,000 July 1 1963 
¥ (Ngo City Bank, N. Y. trustee. 
$10,-( 1898 48@F-A_ 10,000,000 Aug. 1 1938 
d__c*tf: (d ent. Trust Co., N. Y., and G. Sherman,Tr. 
\Int. at Cent. Trust Co | N. Y.. and Chicago. 


Met W 8S El ext mtge, $5.000.-| 1901 42 J-J 4.432.000 July 1 1938 
000 ($1,000), gold, red at/Northern ‘Trust Co Chicago, Trustee. 


105 on any interest day on|Interest at company's office in Chicago, or 


4 week's notice.___._- c*tf| Central Trust Co., New York 
ay Consol El partes eo i js 5¢ > 4 ‘ “Tr .000 ee 1 1996 
st mortgage gold___-. Sherman, V.-P. Cen. Tr. Co., N 
N W E! ist } 1'$25, 000,000 red | 1911 5@M-S_ x11.452,000 Sept 1 1941 
as a whole at 102 & int on/Ill. Tr. & Sav. Bk., trustee. under mortgage. 
30 days’ notice ($1 000) c*tf\C weeee Tr. Co., N. Y. , trustee und. sup. M, 
Union El ist M $5,000, 000 [ 1895 5g A-O 4.429.000 Oct. 1 1945 
gold ($1,000).......--. cptilInt. at Chase National Bank, N. Y., and 
| Til. Trust & Sav. Bank, Chicago. 
Lake St E) Ist iM Pe i 000, 000/ 1893 5 J- 1.932.000 July 11928: 
a OP i W Meascsenn ;Cont. & Comm. Trust & Sav. Bank, Chic., 
“ and C omer! Tr. Co. of Miinois, Chic., Tr. 
5% equip trust certificates... ._.- 675.000 192 te 1929 


6% equip trust certificates __- 6% 
x Exclusive of bonds in sinking funds, 


Stock.—The 


1,581,000 1925 to 1932 


com. stock is held in a voting trust of which Geo. M. Rey- 
nolds, R. Floyd Clinch and Samuel Insull are trustees. The prior pref. 
stock, Series A, is red. at $115 per share and carries divs. at the rate of 65c. 
monthly, or 7.8% annually. $5,000,000 was offered in May 1924 by 


Utility Securities Co., Chicago, at $100 per share. 

Bonds .—\1st & ref. mtge. 64% series, due 1944, are red. all or in part 
or through operation of sink. fd., on any int. date on 30 days’ notice at 105 
if red. on or before July 1 1925, the premium decreasing thereafter at the 
rate of 4 of 1% for each full year intervening between June 30 1925 and the 
date of redemption. The co. agrees to reimburse owners in the respective 
States the following taxes paid in respect to bonds of this issue: The 4-mills 
tax in Penna.: any securities tax in Maryland not exceeding in the aggregate 
45c. on each $100 of assessed value in any year; and any personal property 
or exemption taxes in Conn. not exceeding 4-10 of 1% of face amount 
in any year. Int. payable in N. Y. and Chicago. The mtge. provides 
for a sink. fund calling for the payment in cash, on Jan. 1 and July 1 of 
each year, beginning Jan. 1 1929, of an amount equal to of 1% of the 
total aggregate principal amount of Ist & ref. mtge. bonds issued and then 
outstanding Mone so paid into the sink. fund are required to be 
utilized first in the purchase of Ist & ref. mtge. bonds at or below the price 
at which they might be redeemed, and if such bonds are not obtainable, 
by purchase, the moneys not to utilized are to be used in the redemption 
and retirement of bonds $6.500.000 ist & ref. mtge. 644% series.due 
1944, were offered in June 1924 by the National City Co. and Halsey, 
Stuart & Co., Inc., at 94 a int., to yield over 7%. V. 118, p. 2947 
$2 500,000 add'l we re sold by the same bankers in Oct. 19: 24 at 94% and int.. 
to yield over 7 119, p. 1623. 

Adjust. Deb. Bo Int. is a cumul 
July 1 1962 and at 6 
June 3 July 1 19¢ 


vs 


Cc 


mds fixed ct 


pe 


urge at 4° per annum from 
annum from Jan. 1 1963 to 
or is payable by installments on 


1924 to Dec. 31 
0 1963, 


r 


ind is payable on 


May, 1925.] 
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MIDLAND UTILITIES COMPANY 


A Public Utility Investment 
Company 


HE MIDLAND UTILITIES COMPANY is an investment company 
which owns large interests in the securities of operating public utility 
companies. 


Operating Subsidiaries: 


Its operating subsidiaries render service to 118 communities including 
the intensely developed industrial district in Northwestern Indiana, some- 
times called the ““‘Workshop of America”? and extends eastward to such 
manufacturing centers as South Bend and Fort Wayne, Indiana, and 
Lima, Ohio. 


Principal Business: 


Electric light and power is furnished to 89 communities; gas service to 34; 
and electric railway and interurban service to 11. 


Growth in Business: 


The subsidiary companies in 1924 sold 142,699,786 kilowatt hours of 
electrical energy and 6,249,361 ,000 cubic feet of gas. Customers increased 
during the year from 155,000 to 188,000, an increase of 21 per cent. 


Earnings: 


Gross business of subsidiaries in 1924 totaled $12,172,588, an increase of 
12 per cent. over 1923. Net earnings after operating expenses, taxes and 
rentals were $3,607,308, an increase of 28 per cent. 


Properties: 


Total investment of subsidiaries as of December 31, 1924, was $49,736,679. 
The companies had available 118,600 kilowatts of electrical capacity of 
which 43,350 kilowatts was in stations operated by them. Thirteen gas 
generating plants had a total daily capacity of 27,990,000 cubic feet. 
Electric transmission and distribution lines totaled 2,593 miles and gas 
mains 1,618 miles. 


Electric systems of the subsidiaries are inter-connected through a 132,000 
volt steel tower transmission line with the system of the Commonwealth 
Edison Company of Chicago and the Public Service Company of Northern 
Illinois. Gas transmission and distribution system are inter-connected 
with the gas system of The Peoples Gas Light & Coke Company of Chicago, 
placing the facilities of those three great utility companies at the disposal 
of the operating companies of the Midland Utilities Company. 


Management: 


The Midland Utilities Company is under the management of Samuel 
Insull and associates. 

The common and preferred stocks of the Midland Utilities Company”are 
mainly held by The United Gas Improvement Company, Commonwealth 
Edison Company, The Peoples Gas Light & Coke Company, Public Service 
Company of Northern Illinois and Middle West Utilities Company. 


MIDLAND UTILITIES COMPANY 
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any Jan. 1 or July 1 before as ordered by the board of directors from net 
income Additional int. at 2 per annum must be paid from net income 
&c., for any 12-months’ period to Dec. 31 1962. wherein the co. pays any 


cash divs. on its capital stocks of any class not entitled to preference divs. as 
ordered by the board of directors from s irplus ind of $250,000 
must be appropriated for redemption of these det iny calendar 
year wherein the co. pays any Cash divs. on its capital stocks of any class not 
ntitled to preference divs. as ordered by the board of directors from surplus 
and in any cal. year wherein such cash divs. exceed 35 then the sinking 
fund must be increased to equal 30% of such total div and may be further 
increased Debentures are red. on 30 days’ notice, at par flat to Dec. 31 
1928, and thereafter at par plus any cumul. int. from Jan. 1 1929 F 

Diridends.—Regular monthly divs. of 65c. per share have been paid on 
prior pref. series A stock since July 1924 


REPORT .—Consolidated income account of the Metropolitan West Side 


Sinkine 


yentures in 


ot 


54 HOO 


Elev. Ry. Co., Northwestern Elev. RR. Co., South Side Elev. RR. Co. and 
Chicago & Oak Park Elev. RR. Co. 

Years Ending Dec. 31°24. Dec. 31 '23. Dec. 31 ‘22. 
(;ross operating revenues $18.565.185 $17,990,752 $17,267,757 
Total operating expens¢: 13,759,650 12,953,494 153,124,056 

N et operating revenues $4,805.535 $5,037.288 $4,143,721 
axes, city compens'n & other items 1.407.459 1 406,132 1.327 874 

Operating income $3.398.076 $3,631,156 $2,515,847 
Non-operating income 210,747 155,524 136,929 

Gross income $3,608,823 $3,756,680 $2,952,776 
Deduct interest and rents : 2,807 446 2,644,099 2,937,901 

Net income $801 375 : 152,581 $14,875 

OFFICERS.—Chairman of Board, Samuel Insull; Pres., Britton I. Budd; 
V.-Pres..R. Floyd Clinch; V.-P., E.C. Noe; V.-P a Ge n. Mgr., B.J. Fallon, 
Sec & Treas., W. V. Griffin; C ompt. ‘Edward A. Brion; Aud., T. B. Mac- 
Rae: Asst. Sec Miss F. M. O'Donnell; Asst. Treas., L. C. Torrey.— 
V. 119, p. 196, 809, 1394, 1623, 1842; V. 120, p. 954, 2010 

_ — 





PUBLIC SERVICE CO. OF NORTHERN ILLINOIS. 


ORGANIZATION Incorp. in [Illinois in Aug. 191] 
of electric light and power companies in Northern Illinois outside of Chicago, 
controlled by Samuel Insull (Preside ‘nt of Commonwealth Edison Co.) and 
wssociates, per plan V. 93, p. 231. viz.: North Shore Electric Co., Economy 


as a consolidation 


Light & Power Co., Illinois Valley Gas & Electric. Co., Chic ago Suburban 
Light & Power Co. and Kankakee Gas & Electric Co. In 1913 voted to | 
purchase the Northwetern Gas Light & Coke Co. Has a half interest in 
the Western Public Service Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Supplies electricity, gas, heat and water in 15 counties In the 
part of the State of Illinois surrounding Chicago As of Dec 
company's service extended to 214 different communities 


northeastern 
31 1924 the 
202 being sup- 


plied with electricity, 58 with gas, 5 with water and 4 with heat 

Subscription Rights—Dividend Rates See V. 120, p. 2149. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Com stock $15,000,000 ($100) .--- Q-F $12,075,000 M:z Ay” 25 1% 
Com stk 200,000 shs ‘no par). —--.-- QF 97.130 shs May 25 81.75 | 
Pf 6% cum $15,000,000 ($100) —--- 6 F 10.900 000 May’? 25 1% 
Pf 7% cum $10,000,000 ($100) ~ = 7 Q-F 5.355.900 May ‘25 1% | 
First & ref mortgage ($1. 000)! 1911 52 A-O 18,926,000 Oct. 1 1956 

er >* t€ {Illinois Merchants Trust Co , Chicago, Ill. 
First lien & ref mtge Ser “A"'| 1922 6¢J-D 22,250,000 June 1 1962 

| li. a ree ieee } 1924 5% g J-J 5,000,000 July 1 1964 

($100, &c) gold___c*&r*,tf | Int. payable in Chicago and New York 


Outstanding Bonds Assumed on Properties Purchased (Pledged V. 102, p. 1254). 


{Excl. amounts deposited under first & ref. mtge. V. 107, p. 2381.) 
North Shore Electric Ist & ref) 1910 5g A&O $1,676,500 Apr. 1 1940 

mtge call 107% aft Apr '20/Int. at Illinois Trust & Sav. Bank, Chicago. 
Economy Lt & Pow Ist Msf_. 1906 5@J&D 1,291,000 Dee. 1 1956 | 
Kankakee Gas & El lst & ref M 1910 5gM&8 162.190 Se pt. 1 1930 
Citiz Gas Co (Kank) call 105 1902 5eFa&A 105,090 Feb. 1 1932 
Pontiac Lt. & Wat Co lst M 5s 1902 = —-.--. 58,000 July 1 1927 
Northwestern Gas Lt & Coke| 1898 5 Q- M _ 1,747,000 Dec. 1 1928 


consol mtge $2,000,000 g__ {Interest at Central Trust Co., Chicago. 
Cicero Gas ref & general mtge! 1898 5eJa&J 3,365,000 July 1 1932 

$5,000,000 gold guar ._ {Interest at Central Trust Co., Chicago. 

Stock.—No par common stock has equal rights in all respects with the 
common stock of $100 par value. Compare V. 114, p. 1660. 

Bonds.—The first & ref. 5s of 1911 (not limited as to amount) cover 
“after-acquired properties,'’ and are a first mtge. on all property formerly 
belonging to Illinois Valley Gas & Electric Co. and Chicago Suburban Light | 
& Power Co., and are also secured by deposit of $2,114,500 North Shore 
Elec. Co. ‘first and ref '’ 5s and $401,000 first mtge. 5s, $428,000 Economy 
Light & Power Cc ‘o firet mtge. 5s and $408,000 Kankakee Gas & Elec. Co. 
“first and ref.’ $96,500 Citizens’ Gas Co. first mtge. 5s and $8,000 
other underlying. bonds. 

Additional bonds may be issued as follows: A sufficient amount to retire | 
the outstanding underlying bonds and for 75% of the cost of property here- 
after acquired, and if mortgage liens exist thereon at the time of acquisition, 
bonds may also be issued to the par amount of such liens to refund same. 
In addition to amount reported outstanding, $23,789,000 are pledged under 
g lien and ref. mtge. are redeemable at 116 since Oct. 1921. V. 93, 

. 1607; V. 94, p. 1190, 1321; 102, p. 1254. 

he first lien ae hie mige. bonds are secured by a first mortgage 
collateral lien on the power plant of the Waukegan Generating Company, 
through pledge of all the first mtge. bonds and all the capital stock of 
that company. In addition, will be secured by a direct mortgage lien on 
all physical property now or hereafter owned, subject only to prior lien. 
There are also deposited under the first lien and ref. mtge. $23,789,000 first 
and ref. mtge. 5% gold bonds. Redeemable (Series A), all or part, at 110 
and int. on or before June 1 1942; thereafter and on or before June 1 1952 
at 107% and int.; thereafter and on or before Dec. 1 1961 at 105 and int., 
and thereafter at 100 and int.; Series ‘‘B,"’ all or part, at 110 & int. on or 
before July 1 1944, thereafter and on or before July 1 1954, at 107 % & int.; 


after July 1 1954 ‘and on or before Jan. 1 1964, at 105 & int.; and after 
Jan. 1 1964 at 100 & int. In Oct. 1924 $5,000.000 Ser. “RB” 5%% bonds 
were tferred by Halsey, Stuart & Co., Inc., at 96 & interest, to yield over 
§%9 V. 119, p. 1634. Free from Penn. State tax. V. 114, p. 2725: 
Ve 116, p. 1061; V. 119. p. 1634. 

Dividenas 1912. 1923. a 4. 1915. Nov 1916to May'25. 
On common (percent) 4 4% 5! % perann. (1% Q.-F) 
On no par value stock paid $1 75 quar. Aug. 1 1923 to May 1 1925. 

REPORT .—For 1924, in V. 120, p. 959, showed 

Calendar Years 1924 1923 1929 1921 
Total operating revenue_$18,003 904 $16,014,342 $13,712,095 $12,213,315 
Operating expenses S10.318,858 $9,586,855 $8,218.49] 87 500.167 
Depreciation $03 553 730,660 670,660 130.660 
Taxes & uncollec. rey 1,446,271 1,116,174 931.831 718,620 

Net operating income. $5,435,222 $4.580.673 $3,891,113 $3.563.869 
Other income 1,005,229 726,367 513,021 166,151 

Total income $6,440,451 $5.307,.040 $4,404,134 $4,030,020 
Interest charges, &c $.234,489 $2,872,645 $2,568,663 $2,450,484 
Preferred dividends 671.191 595.272 589.133 518.817 
Common dividends 1.452.336 1,075,926 799,965 785,457 

Surplus $1,082,434 $763,197 $446 373 $275,262 

OFFICERS (hairman, Samuel Insull: Pres., Britton I. Budd: V.-Ps 
John H Gulick, Julius Hecht, John G. Leonard and Chas. W. Bradley: 
Sec. & Treas., George R. Jones; Comp., R. 8. Holden; Aud., 8. J. Palmer 
Office, 72 West Adams St., Chicago.— V. 119, p. 1634, 2880; V. 120. p. 959, 
1020, 2159 


- —_——_—_—_ ~~ 


ILLINOIS POWER & LIGHT CORPORATION. 


See Map page 132. 
ORGANIZATION .—Organized early in 1923 and is a consolidation and 
merger of the following companies: 
ay | (1), Illinois—Companies Consolidated and Merged into Illinois 
Power & Light Corp. 





U BLIC UTILITIES 


| Co. 


| cess of installation, 





[V } On 120. 





| St. Louis Elec. Bdge. Co.(V.98,p.74)| Kerens-Donnewald Coal Co. 


Bloomington & Normal Ry. & Lt. Co.. Madison C — — & Power Co. 
V. 109, p. 886). (V. 104, 2 = 

Citizens L ighting Co. (V. 75, p. 292) Monticello as ‘Light Co. 

Oitizens Pure Ice Co. Mound City Light & Water Co 

C,inton Gas & Electric Co. Northern Illinois Light & Traction 

Consumers W. & Lt. Co. of Marseilles; 

Danville Consumers Coal Co 


Co. (V. 97, p. 729) 
eaten ¥ean o. (V.108 p. 480) 
Danv. St. Ry. & Lt.Co.(V. 111 p.588) Peoria Ry. (V. 112, p. 470) 

Danv. & East. Ill. Ry. (V. 98, p. 235) Quincy Ky. (V. 94. p. 1628) 
Danville & Northern RR Urbana Champaign Oe Gas & Elec. 
Danville & South Eastern Ry | Oo. (¥V. 113. B 2820 

Decatur Ry. & Lt. Co. (V. 112. p.652)| Urbana Light, Heat & Power Co. (V. 
Galesburg Ry., Ltg. & Power Co. (V. 105. p. 2462) 


115 - 1320) Utility Tins Coal Co. 
Galva Electric Light Co. Southern “x iois Light & Power Co. 
Jacksonv. Ry. & Lt.Co.(V.99,p.1748) (V. 114. 2587) 

* Peoples Traction Co. properties taken ever by Galesburg Ry., 


Lighting & Power Co. 
Companies Whose Entire Stocks are Owned by the Ill. Pow. & Light Corp. 


Group (2), Interurbans.—(1) Illinois Traction, Inc., into which have been 
consolidated Bloomington Decatur & Champaign RR. (V. 102, p. 65); 
Danville Urbana & Champaign Ry. (V. 106, p. 85); Illinois Centra! Traction 
Co. (V. 198, p. 268); St. Louis Springfield & Peoria Ry. (V. 114, p. 522), 
Chicago Ottawa & Peoria Ry., and (2) St. Louis Electric Terminal Ry. Co. 

Group (3) Missouri.—(1) Jefferson City Light, Heat & Power Co., which 
owns substantially entire capital stock of Jefferson City Br. & Trans. Co., 
and (2) North Missouri Light & Power Co. Early in 1924 these properties 


were sold and have been conveyed to the Missouri Power & 


V. 118, p. 1401. 

Group (4), Cairo ig te Ne Ry. & Light Co., which owns entire 
capital stock of Cairo City Gas Co., Cairo Electric & Traction Co., and 
Oairo & 74 Louis Ry. Co. 

Group (5). Nebraska.—Omaha & Lincoln Ry. & Light Co 

Group (6), Kansas.—()}) Topeka Ry. & Light Co., which owns entire 
capital stock of Topeka Edison Co., Topeka Ry. Co.: (2) Wichita Ry. & 
Light Co.. and (3) Atchison Ry., Light & Pr.Co. In Apr. 1924 the Topeka 
iv. & Lt. Co. and the Atchison Ry., Lt. & Pr. Co. were merged into the 
Kansas Public Service Co., which owns all the stock of the Topeka Edison 
and the Topeka Ry. Co., and ag acquired all the com. stock of the 
Kansas Pr. & Lt. Co. See V. 118, p. 1772, for further details 

Group (7), Iowa.—Des Moines & "Central lowa Electric Co. (whict 
holds stock of the following underlying companies pending ultimate merger: 
Colfax Electric Light Co.; Des Moines Electric Co. [V. 114, p. 2019); Mills 
County Power Co. Montezuma Elec. Light, Power & Heating Co.; New 
bk ee Junction Wate & Light Co.; Oskaloosa & Buxton Elee Ry. C ‘0. {V. 

1471]; Oskaloosa Light & Fuel Co. [Oskaloosa & Buxton Elec. Ry. is 
the holding co. and owns all the stock], and Oskaloosa Traction & Light Co. 
{V. 98, p. 839] 

Practically all of the above 

Traction System, 


aight Co. 


companies formerly constituted the Illinois 
for history of which see ‘‘Electric Railway” Supplement of 


Oct. 28 1922 Directly owns and operates or controls electric power and 
light, gas, heat and city railway properties in a large number of municipali- 
ties in north central, central and southe rn Illinois In Nov. 1923 acquired 
the Monmouth Public Service Co. 117, p. 2432. [Also acquired in 
Nov. 1923 the Armour holdings of stock (reported at approximately 30% 
of total outstanding), in the Kansas City Power Securities Co., which co. 
owns all the com. stock of the Kansas City Power & Light Co. (see on a 
subsequent page), but this interest was subsequently sold.] V. 117, p. 


2323 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The power and light properties of the corporation comprise electric generat- 
ing stations with an aggregate capacity of 263.000 h. p. installed or in pro- 
and distributing systems furnishing electricity without 
competition to over 206.094 customers. 

The gas properties have an installed daily generating capacity of over 
25.000,000 cu. ft. of artificial gas and distributing systems serving over 
72.571 customers. 

The city railway properties, comprising over 235 miles of track, serve the 
cities of Danville, C hampaign, Urbana, Decatur, Peoria (76.121), Calro, 
Quincy (35,978), Bloomington. Galesburg, Ottawa, Ilinois; Aitchison, 
Topeka and Wichita (72,217), Kansas, and Oskaloosa, Iowa, 

“he eiectric trunk line railroad, compri-ing over 550 miles of main line, 
modern, standard-gauge railroad, is equip Obs with automatic block signal 
systems, repair shops, car barns and 1,223 freight and passenger cars. 

his system connects the cities of Peoria, Springfield, Bloomington, Dan- 
vilie, Urbana, Champaign and Decatur with Edwardsville, Granite City, 
Madison, Venice and St. Louis, entering St. Louis over a steel toll bridge 
owned by the corporation in fee, into its own terminal in the heart of 

8t. Louis. Another trunk line connects the cities of Joliet, Ottawa, Mar- 
sellles, Peru and Princeton. 

Most of the principal lighting franchises are unlimited as to time. 
electric railroad, except in municipalities, 
right-of-way. 

New Power Project.—In Dec. 1923 the co. announced plans fcr the 
building of a steam generating electric power station near Des Moines, with 
an wnat capacity of gre 200.000 h. p. and to cost more than $16,- 
000.000. - 117, p. 2769 

Exchange fF Pref. Stocks for Stocks of Constituent Cos.—For offers made to 
stockhoiders of Illinois Traction Co. and the Bloomington & Norma! Ry. 
& Lt. Co., Western Rys. & Lt. Co. and Southern I|linois Lt & Power Carp., 
gee under separate captions in ‘‘Chronicle’’ of July 7 1923. page 86. 


The 
is almost entirely on private 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OS ee 400.000 sh. Oct ‘24, 25c 
ares | referred ky rae $1,875,300 Apr ‘25, sea 
-_ 7% cum $25,000,000 

100). elie iat ds Goh eine eace Q-J 24,156 350 apr 25, 

30. r sk fd deb (closed) gold / 1923 72 A-O 9,842 900 11 198 

190, $500 & $1,000 c* and‘Central Trust Co. of illinois. "hoe 
$1. 000, $5,000& $19M)r*tf| trustee. 

Ist & re f mtge Series ‘*A’’....{ 1923 6 g A-O 40,200,000 Apr 1 1953 
Series “‘B’ 1924 5% g J-J 5,000,000 Dee 1 1954 
$100,8500 & $1 .000c* &$1,.-| Harris Trust & Sav. Bank, Chicago, Trus- 
000, $5,000 & $10,000r* gtf tee, and M. H. MacLaren, co-trustee. 








Illinois Power and Light Corporation 


We are ide nlified aL the financing of this 
Company and will answer inquire eqarding 
its securitie upon request. Write for our 


illustrated hooklet ‘6 Powe) and Light Bond 


E. H. Rollins & Sons 


Founde d 1876 


BOSTON NEW YORK PHILADELPHIA 


200 Devonshire St. 13 Exchange PI, 1421 Chestnut St. 
CHICAGO SAN FRANCISCO 
231 So. LaSalle St. 300 Montgomery St. 


LOS ANGELES 


3 VER 
1000 California Bk. Bldg. 


DEN 
315 International Tr. Bidg. 





























- 4 
Dj 


POWER, LIGHT AND RAILWAY 















































Aeroplane View Electric Generating Station No. 6, Waukegan, Illinois, on Lake Michigan 


F a great barrier, like the Ancient wall 

of China, were placed around the ter- 

ritory served with electricity and gas 
by the Public Service Company of North- 
ern Illinois, inside would be found an 
almost entirely self-sustaining area. 


In this area people are engaged in nearly 


every phase of human activity, its prod- 
ucts filling nearly every human need. 


Some Facts and Figures 
from Our 1925 Year Book 


“Investors in Public Service Company of 
Northern Illinois securities have every 
reason to be gratified by the stability and 


215 Communities Served 
with Electricity or Gas 





high standing, which through careful man- 
agement and conservative financing, con- 
tinue to characterize the securities issued 
by this Company. 


“The total gross revenues of the Company 
for 1924 were $18,003,904.10, or nearly 
double that of five years ago. 


“At the end of the year 1924, the 9lst 
consecutive quarterly dividend had been 
paid to common and preferred stockhold- 
ers. The net earnings for the year 1924 
were 31.7 per cent greater than for the year 
previous.” 


Write for the 1925 Year Book and read 
this Company's story of progress. 


PUBLIC SERVICE COMPANY 
OF NORTHERN ILLINOIS 


% 


Serving 6,000 square miles—215 cities and towns—with gas or electricity or both. 


General Offices: 





72 West Adams Street, Chicago 
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STOCK ANT) BONDS Det I oO tanding Mat [ 
Bloominat & Norn Ry. & lt 
Ist and gen mtge, $3,500. Ml 5/J5-J 1,054.000 Jan 1 1928 
gold ($1.00 -.-c*&r.tf Illinois Trust & Sav. Bk., Chicago. trustee 
B& NRE & H Ist mtge 19u2 52 J-D 338.500 June 1 1927 
$690 900 ($1.000) esf c*tf Int. at Ill. Trust & Sav. Bk., Chic., trustee 
Bond secured notes 1921 7% 167.200 Jan 1 1928 | 
Citizens Lightine Ce 
First moitgage 6° 1922 6% 350.000 Feb 1 1926 
Clinton Gas & Electric ¢ 
Fist mertgace 6 1907 5 139.000 Nov 30 1937 
Consumers Water & Light— 
First mortgage 45% 1905 5% 30.000 Dec. 1925 
Galesburg Ry Lt & P 
Consol] ref mtge 5 0) 916 52J-D 823.500 Oct 1 1934 
($1,000) red at 105 *&r/Int. at Mere hants’ Bank of Canada, N. Y 
Bond sec notes guar &750.000_ 1921 M-N (90.000 Nav 1 1926 
Galesburg Rv & Lt 1904 5 781.000 July 1 1934 
Madison C y I & P Co 
lst mtge $1,000,000 (31.9 1903 5 « J-D 601,000 Dee 1 1936 
gold. - e*tfiInt atagcy. Merch. Bank of Canada, N. Y 
Central Tr. Cr of Iilinois. Chie . trustee 
Bond secured notes $300,000 1921 7 M-N 51,700 Nov 1 1926 
Peoria Rati y 
First & ref mtze $3,60).09 1906 5@F-A 1.884.000 Sec text 
gold ($1. 0 **tf {Interest payable [n New York 
Quincy Rail:cay— 
First ref $. 590.000 _.ti .912 5% 582.000 Feb 1 1932 
Jacksonvriile Ry. & Light 
Jack Ry & Lt Ist cons M, $1.- 1906 52 J-J 595,000 Jan 1 1931 
000.000 gu 2 ($1 .009) _«* tf Central 7 Co., Chicago. trustee 
Jacksonv Gas Light & Coke 1901 5 J 60,000 Jan 1 1931 
(o first mortgage ntf Int at Il A Merch Tr. Co., Chic., Trustee. 
Southern Illinois Light & Powe 
First mortgage 6s _ ‘> 1913 6% 2.162.800 Jan. 1 1931 
First ref Mtge Series ‘‘A’’ 7s__. 1921 7% 3,373,606 Dec. 1 1941 
Serfes “B"’. — _ 192 6% 423.000 Aug. 1 1942 
Secured notes 1923 7° 275.000 > =“ 
UnG & E Litchfield 5s_____-_- 1907 5 ¢ 43.000 Nov. 1 1937 
Saline Elec Mtge 6s . 1916 6% 560.600 Sept. 1 1926 
City of Mt Vernon serial ae 1900 6% 15.000 *o 1930 
St Clair Co Gas & Elec eee _ 5 1.233.000 Mar. 1 1959 
Stock .—\1st pref. 7% stock is call “on 60 ‘days’ notice as a whole or by lot 
in amounts of 5,000 shares or multiples thereof, on any div. date at 105 
In July 1924 $5. -00K ) Of y Ist pref. 7% stock was offered by Blyth, Witter 
& Co... N. Y., at 95 & div., to vield about 7.377 ¥. Fie, DB. Hz 
Bonds .—The Tirst & ref. mtge. provides for an improvement fund. Int. 
payable in Chicago or New York Penna. 4 mills and Maryland 4'4 mills 


taxes and Conn. and Dist 


6% of such int. per annum refunded 


Series ‘‘A’’ 6% bonds are 
to and incl. Oct. 1 1943, and thereafter 


at par 


tax on int. 


and int. 


redeemable on any interest date a 


yy for e ich year or portion of a year of uns xpired term. V.1 
105 and int 
June 1 1945 and thereafter at par and int plus a premium of ! 
year or portion of a year ef unexpired term. 


Series ‘‘B"' 5s are red 


V. 119, p. 2761 


The 30-vear 7°% debentures are redeemable 
60 days’ notice at 105 and int. 


on any int. date 


&c., &c., at 97 and int., 


t if 


16 


to 


$5,000,000 Series 
were offered in Dec. 1924 by E. H. Rollins & Sons, 
Halsey, Stuart & Co., Inc., 


a) 


of Columbia personal property taxes not exceed- 
ing 4 milis per $1 per annum, and Mass. income 


and int 


plus a premium of 


p. 153 


IIL 


and incl 


“Be 
Harris, Forbes & Co., 
to yield over 


on any Interest 


fi 


reach 


»4s8 


5.70% 


as 
The trust indenture provides for the pay- 


ite on 


ment to the trustee of $400,000 each 6 mos. during the life of this issue, the 
balance thereof remaining after the payment of int. to be used for the re- 
tirement of these debenture bonds by purchase or by call. It is estimated 


that this sinking fund will retire more than 93% 
before maturity. Int. payable in N. Y. 
burse holders for the Penna 


4-mills per $1 per annum, and for the } 
ing 6% ofsuchint. perannum. V 1 16. ry 2015 
Bloomingtun & Normal Ry 


Int. in New York or Chic 


1Zzo. 


or Chicago. 


of the entire 


issue at or 
Co. agrees to reim- 


4-mills and the Maryland 4 4-mills taxes, and 
for the Conn. and Dist. of Columbia — property tax not exceeding 


ight.—Of the 


$1. 


fund at 102'4 and interest on any interest date. 


bonds out annually. $320,000 not incl 
HH5 


in sinking fund. V.493, p 


. in amt. 


income tax on Int. not exceed- 


583.000 first and gen 
mtge. bonds, $209,000 are pledgei as collateral for $167,200 of notes 


Cullible as a whole or in part for sinking 
Sinking fund of 2° 
reported outstanding aer 


> of 


The Railway Elec. & Heating Co. bonds are subject to call at 110 and int 
Sinking fund, $10,090 annually, began June 
amt. reported outstanding 


lying honds not pledged 
$269,000 had been retired 
tond secured 7% notes 


Vv 114. bp 957 9 OV 115, n 
Madison County Light 


called on four weeks 
secured 7 notes are sec 


are in sinking fund 
Galesburg Ry., Lig. & Power Co.—Sufficient consol. 
reserved for prior liens and 


The Old Colsas Trust Co., 
ire guar... prin. & int 
secured by deposit of 3400,.000 consol. ref 
of Ilinois, Chicago, trustee 


1320 


58, due 
V. 108, p. 268: V. 


lil, 


1908; $262,000 not incl. in 


ref. mtge. bonds are 
remainder for additions, &c. 


f Sinking fund 
retired 1% % of bonds outstanding April 1 each year and 14% of all under- 
inder the consol. ref 


1 1916; bonds retired to be cane : a. 


tice on any int. day: 
red bv 369.000 Ist 


Peoria Ry.—Of $5 .600 000 auth. first and ref. 


originally issued $1.245.000 have been ret 


Illinois Trust & Savings B 


Feb. 1 as follows: $130.000 in 1925 and the remaining $1 
on any interest date 
V. 90. p. 560 


They are subject to c 
V.83. p. 436: V. 89. p. 42 
Jacksonrille Ry. & L g 


INinois Trac. Co Are 


Merchants’ Bank of C snac 


115.000 tTacksonville G 


REPORT For vears 





nk, Chicago, Tl 


The lst onsols 


ol t esll on any 


Mow York. 


ending Dec. 31 


Gross earnings from operation 


u 
Electric light and power 
Interurt . 
City lines 
Gas 
Heat 
Ice water nd misc 






Total earnir 
Operating expenses 
Maintenan 
Local taxes 


Federal taxes 









Net earnings 
Other incoms 







Tota! income 
Interest charges, & 
Bond discount amort 1 
Dividend on preferred st 








sJalance 
Surplus Jan. 1 1924 
Add adjustments 








F OFFICERS Chairm 
Committee, P. C Dings 
eee hr ope H. L. Hank 

_ p. 86, 894, 10 17 


Vv Wt, D 201 664, 1664 










RR., Da ihe Urb na & 
Springfie id & Peoria Ry 











Approp. for depre« retiren 


1510, 2529, 2761: V. 120. 
PROPERTIES CONTROL 
1) ILLINOIS TRACTION, INC. 
ORG ante A TION .—A merger in 1923 of Bloomington Decatur & Cham 


( 


Dividends paid on common stoc! 


Surplus per balance sheet 


Pres . 

r-pP. & Sec., Scott 
1129, 1461, 1663, 
1772, 2042, 2704, 2 
p 1326, 1585, 1746 


2 
’ 


105 The 
mtge. honds 
bonds, 
ired 


$51, 


The trustee 


at 105 and 


« Licht & Coke retired 


in of Board, Wm. B. McKinley 


mtge. Up to Apr. 1 1924 
Boston, is trustee 

by Illinois Trac. Co Are 
1934. Central Trust Co 

p. 588; V. 112. p. 460 


& Power.—Sinking fund of 1%% of bonds pre- 
viously certified began Oct 


Can be 
7090 bond 


$3,129.000 were 


in the 


Remaining bonds mature on 
754.000 in 1926 


interest. See 


$1,252,139 


2199, 23 


V.119, p. 74 
2146. 


LED BY THE ILLINOIS POW. 


ham. it [Hinois Central Trac 


and Chicago Ottawa 


& 


2 


Pp 


ire guar., prin. & int., by 
int. date at 105. Int. at 
1924 1923 
$13,871,433 $12.400,996 
§ 032.489 6.676.610 
4.349.247 5.178.391 
2,973,364 2,722,534 
685.778 620.363 
271.392 331,961 
$28,683,703 $27,930,855 
14,938,258 14,121.31 
101.048 3,404,549 
1 ] Ms 1 ] eval) 7O68 
133,771 256,145 
1,107,380 $9,119,048 
YOO 586 
$9 607 O66 $9 119.048 
4.975.923 4.135.582 
207 024 220.714 
1,633,721 1,358,330 
1,891,650 2.000 .000 
$899,618 $1,404,421 
1.034 G58 
17.563 30 537 
$1.75)700,000 ($1)400,000 


$1.034 O58 


Chairman Finance 
Clement Studebaker Jr A 
Brown: Treas 


1774 


Ps W 

C. Dings 
2432. 2769; 
, 197, 324, 


& LT.CORP 


Co., 
Peoria Ry. 


st 


Louis 


not exceeding | 
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STOCK AND BONDS— Date. Interest. duntaniien. Maturity. 

Stock.—All owned by Lllinois Power & Light Corp. 

Underlying Bonds— 

Bloomington Decatur & Champaign— 
ist & ref mtge, $15.000.000, g{ 1910 5 @ M-N 1,496,000 Nov 1 1940 

(31.000 coup & $1,000 or Interest at Iineis Trust & Savings Bony 

multip reg.) gu p&i.c*&r*tf| Chic., Trustee, or Chase Nat. Bank, ¥e 
hic Bloom & Decatur Ist M_ ___- 5% 4,000 Oct 1 No36 

Illinois Central Traction— 
ist mtge, $2,000,000 ($1, 000 | 1903 5¢J-D 1,075,000 Dec 1 1933 

gold, guar. ---.-c*tf/Int. at Old Colony Tr. Co., Boston, trustee. 

St. Louis Springfield & Peorta RR.— 
ist & ref mtge $15,000,000 g( 1909 5J-D 5,045,000 Dee 1 1939 

($1,000 coup * $1,000 or: Illinois Trust & Sav Bk, Chicago, trustee. 

mult iples reg. c*&r*tf Interest in New York, Chicago or London. 

8t Louis & Sprin gfield Ist M! 1903 5¢J-D 84,000 Dee 1 1933 
($1,000) s f gold guar c*_tf/Int at Old Colony Tr Co, Boston, trustee. 

Springfield & Northeastern! 1906 52J-D 145.000 Dec 1 1936 

Traction Ist mtge $1,500,-{Int. at agency Merch. Bank of Can., N. Y. 
000 ($1,000) gold .c® Central Trust Co. of Illinois, Trustee. 
Peoria Bloomington & Chamf{ 1906 5 ¢ M-N 280,000 Nov 1 1936 
Trac Ist M $3,000, —_ gol i; Int. at agency Merch. Bk. of Canada, N. Y. 
CSS Boel kcaccian Central Trust Co., Chicago, Trustee. 
Chicago Ottawa & Pe ria ee. Co .— 

First cons & ref mtge, guar! 1907 5,2¢J-D 170,000 Dec 1 1937 
$5,000,000 ($1,000 .tf\Central Tr ist Co of Illinois, Trustee. 

(llinois Val ist M $1, 500, 000 / 1905 5@¢™M-S 736.000 Sept 1 1935 
g ($500 & $1,000) gu c.tf\Int. at Irving Nat. Bank, N. Y. City 
Bonds.—The Bloomington Decatur & Champaign ‘‘ist & ref.’’ “bonds 

are redeemable at 105 on any int. date. V. 92, p. 259. 

Illinois Central Traction.—Are subject to caii on any interest date on 
60 days’ notice at 107% and int. A sinking fund of 10% of net earnings 
became operative Dec. 1 1908, but not to be less than 1% of bonds out- 
standing. $394,000 held in sinking fund. 


St. Louis Springfield & Peoria RR.—Are red. at 105 on any int. date. 
V. 90, p. 304: V. 95, p. 177 Are listed on Chicago Stock Exchange. St. 
Louis & Springfield Ist mtge. bonds are subject to call on any int. date on 
60 days’ notice at 107% and int. $348,000 (not incl. in’ outstanding 
amount held in sinking fund. 

Peoria Bloomington & Champaign Traction first mtge. bonds are subject 
to call on any interest date at 105 on 30 days’ notice. 

Chicago Ottawa & Peoria.—The ist cons. & ref. mtge. 5s are subject to call 
on - int. ve | on 30 days’ notice at 105. Int. at Merchants’ Bank of 
Oanada I City. Mlinois Valley bonds have a sinking fund of 14% 
per mem < aioe out; mtge. was originally $2,000.000, but on merger 
with Chic. Ott. & Peoria the $500.000 unissued was canceled; $763,500 
not incl. in amount outstanding’ held in sinking fund. Are subject to 
call at 105.—V. 119, p. 2761, 2878. 

2) ST. LOUIS ELECTRIC TERMINAL CO. 

For last statement published see “‘Public Utility Compendium” of 
Nov. 1 1924. 

(3) CAIRO RAILWAY & LIGHT co. 

For last statement published see ‘‘Public Utility Compendium” of 
Nov. 1 1924 

(4) OMAHA & LINCOLN RAILWAY & LIGHT CO. 

For last statement published see ‘‘Public Utility Oompendium” of 
Nov. 1 1924. 

(5) TOPEKA RAILWAY & LIGHT CO. 

Merger, &c.—In April 1924 the Topeka Ry. & Lt. Co. and the Atchison 
Ry., Lt. & Pr. Co. were merged into the Kansas Public Service Co., which 
will own the stock of the Topeka Edison Co. and the Topeka Ry. Co. 
See V. 118, p. 1775, for details. 

ORGANIZATION .—Incorp. in Maine and owns the Topeka Edison Co 
(V. 92, p. 730) and Topeka Ry. Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oapital stock—All owned by Tllinois Power & Light Corp. 

Ist lien & ref M $7,500.000 g\ 1916 we? g F- > 1.255.700 Feb 1 1933 

($100,$500,$1 .000,&c)c*&r*{Int. in N. * .. New Y ork Trust Co., Trustee 
Topeka Edison Co mortgage | 19095 5 J-J 659,000 Sept 1 1939 

$1 250,000 ..- tf! Int. at Cont.&Comm.Tr.&8.B., Chic., Trus 

Bonds.—The 1st lien and “el bonds are secured by pledge of the entire 
capital stocks and, exce eer’ $1.831,000 underlying issues, all the bonds 
of the subsidiary cos. $1,528 000 are reserved to acquire or retire under- 
tying bonds, and remaining $4,152,000 may be issued to the extent of 80 
of cost of additions and impts. to the properties of the sub. cos., but on y 
when annual net earnings are 1% times the annual int. ch: urges. incl. the 
bonds proposed and all underlying bonds held by public. Are red. ,all or 
part, on any int. date at 105 and int. Sinking fund began Aug. 1 1917 of 

44% per ann. to and incl. 1929 and 1% thereafter of the total amount of 
bonds outstanding (incl. underlying bonds) , less amounts paid on account 
of sink fund requirements of underlying mtges. (It is see rhe 





of the $3.250.000 outstanding bonds will thus be retired Feb. 1933 

$185.300 in sinking fund Oct. 1 1924. $121,000 bonds in fund hae held 
alive The Mb ska Edison Co. bonds have a sink. fund of $65,000 per ann., 
payable Ses. . $225.000 have been retired and $65.000 are held alive in 


sink. fund decunnan with the 2-year period ending May 31 1918, and 
during each 2-year period thereafter, there must be set aside for maintenance 
and depreciation an amount averaging 12% of the combined annual gross 
earnings of the subsidiary cos. V. 194. p. 74. 

EARNINGS Year ending Dec. 31 1923. gross, $1.515.637: net, $457 
180; int.. $149,746. In 1922, gross, $1,462,412; net, $405,277; int., $152.- 
JOH 

PROPERTIES.—39 miles of electric street railway, largely 70 to 79-lb. 
T rails; 51 double and single truck motor cars, 28 trailers; power plant, 
generating capacity, 5.893 h.p.; 255 miles of power and light-distributing 
lines and 15,000 meters: exhaust ste am system for he ating purposes; mis 
cellaneous real estate V. 104, p. 74; V. 118. p. 1775 

a TOPEKA RAILWAY CO. (Subsid. of Topeka Ry. & Lt. Co.). 

Merqer Topeka Ry. & Lt. Co. above. 

ORG ANIZ: \" PION Incorp. under general railway laws of Kansas in 
1892: in 1903 absorbed the Vinewood Park Ry. and made a new mtge. for 
$1.250.000 On June 4 1903 obtained a new 30-year franchise, running from 
that date, with the provision that $400,000 be expended within 3 years on 


the system Also has secured franchises in perpetuity on county roads 
now occupied, with privilege of hauling freight City agrees never to reduce 
rates to where company will earn less than 10% on stock. The city is to 
receive 10% of earnings remaining after 10% has been earned. Upon 
expir at on of franchise city has the right to acquire the property, but not 
before V. 76. p. 866, 1302. On June 26 1916 authorized capital stock 
was increased from $1,250,000 to $2,250.000. V. 103, p. 62. 

STOCK AND BONDS Date Interest. Outstanding. Maturity 
Stock ll! owned by Tove ka Ry \ ight Co 
First mtge $1,250,000 gold 1904 52 J-J $863,000 Jan 1 19030 

$1.000 2 _.__-ettf | Int.atCont.&Comm.Tr.&8.B.,Chic.,Trus. 

Bonds Remaining bonds are reserved for 80% of cost of new power 
house and for betterments and additions Subject to call at 105 and int. 
$240.000 have been retired A sinking fund began Jan. 1 1910, which is 


sufficient to retire $15,000 per annum at 105 and interest. 
EARNINGS .—Included in Topeka Ry. & Lt. Co 
ROAD .—Included in Topeka Ry. & Lt. Co. above.—V. 118, p. 1 
(6) WICHITA RAILROAD & LIGHT. 
ORGANIZATION Chartered May 1 1900 for 30 years. Street rail- 


~I 
N 
aT 


way franchise expires 1933 In 1910 entered into a 20-year contract for 
purchase of power from Kansas Gas & Elec. Co 
STOCK A ND BON DS— Date Interest Outstanding. Maturity. 


Stock Owned by Illinois Power & Light Corp 
Ref. & cons M $1,500,000 g_tf 1907 5 2 A-O $1.191.000 Oct 1 1932 
Bonds Ist 1. bonds are subject to call at 105 on 6 months notice. 
ROAD Owns 37 miles of trolley track in Wichita, Kan.. including 
double-track bridge over the Arkansas River and extensions to Wonderland 
Park and Fair Grounds; 107 cars.—V. 118, p. 1270, 1776. 
7) ATCHISON RAILWAY, rat de & POWER CO. 


Mercer. Soe Topek Ky & 4 Co. above 

ORGANIZATION Successor in 1895 of the Atchison Ry., Elec. L. & P. 
Co. Controls electric railway, lighting and gas properties of Atchison. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock Owned by Illinois Power & Light ©orp. 
First mtge $1,500.000_....-. tf 1910 5% $650,000 Nov 1935 
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tonds Sinking fund, $10,000 per annum, payable Nov. 1 $100,000 
not incl. in amount outstanding) held alive in fund Oct. 1 1924 
ROAD.—Operates 9 miles of track 26 cars Supplies city with 99 
re lights and 109 incandescent lamps; also 8 arcs for commercial lighting 
3,053 electric and 2,427 gas meters in use.—V. 113, p. 2184; V. 118, p. 1770 
8) DES MOINES & CENTRAL IOWA ELECTRIC CO. 
ORGANIZATION Controls the Iowa subsidiary properties of the 
Illinois Power & Light Corp Controls the Des Moines Electric Co. and 
the Oskaloosa Trac. & Light Co The bonds of this co. are secured by 
pledge of $1,346.000 gen. mtge. 6% bonds of the Des Moines Elec. Co 
total out) and all the com. and pref. stock of the same co Also $207,000 
gen. mtge. bonds and al]! the stock of the Oskaloosa Trac. & Light Co. and 
bonds of irious other cos. in an aggregate amount of $90,000; total of 
bonds pledged, $1,643,000 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Properties include the electric light and power companies rving Des 
Moines, Oskaloosa, Colfax. New Valley Junction. New Sharo Prairie 
Cit nd Montezuma and the street railways in Oskaloo 
STOCK AND BONDS Date Interest Outstanding Maturity. 
Com stk $1,000,000 (3100 All owned or controlled by Ill. Pr. & Lt. Corp 
Sk fd gold bonds $10,000,000 1913. 5&68M-S $1,170,500 Sept 1 1937 
$500 & $1.000) red at 105_- Interest at First National Bank, New York 
or the Cent 1 Trust Co. of fl trustes 
Des Moines Elec Ist M $5 1908 5 M-N 3.773,000 Nov 1 1938 
000 000 (31.000) sf tf Interest at American Trust Co., Boston 
Bonds Additional sinking fund gold bonds can only be issued for 80% 
of the cost of improvements, & to the sub. cos., and ertain other restric 
tions Annual inking fund of 1%% of bonds out chegan Sept 1914 
$44,500 are 5s and $1,163,500 6s 
Des Moines Elec. Co. Ist M. bonds are subject to call after Nov. 1 1914 
it 105. Sinking fund 1° of bonds Nov. 1 1914-21: 1%% 1926-31; 2% 
1931-37. $344,000 retired by nking fund 
EARNINGS Of sub. cos. of the Des M. & C. I. E. Co. for 12 mos. 
end, Dec. 31 1923, gross, $2,765,647; net, $1,227,047. 


— — 


STANDARD GAS & ELECTRIC CO. 


page 135 

ORGANIZATION “Eien in Delaware April 28 1910 as a holding 
company. Owns bonds, stock and other securities of 143 public service 
corporations (electric, gas and street railway) controlled by IL. M tyllesby 
& Co. of Chicago; having operated | prope ties in various parts of the country 
(compare V. 114, p. 1911), ser over 900 communities with total popula- 
tion of about 2,887,000 Effective is of Jan. 1 1919, acquired the public 
utility, &c., busine (excepting the banking department) of H. M. Byllesby 
& Co., Inc. (now the Byllesby Engineering & Management Corp \ 
10S ». 23 {5 Also ow entire capit il stock of Utili ; Investment Co 
For list of stoc} ind bonds owned on Dee $s} 1 4 e Vv {) p. 2056 

Shaffer Oil & Refining Co The company controls Iso gucrantees 
principal and int., $7.48;,000, Shaffer Oil & Refining Co. Ist M. conv 
6s, dated June 1919 See that co.in our “Railway 4 oe trial’’ Compend 
jurn and V. 108, p. 2247. 2335. 2636; V. 121. p. 1206 

STOCK AND BONDS Date. Interest. Outstanding Maturity 
Corm stk 1,000,000 shs (no par Q—J 25 110,017 shs. Apr '25, 75c 
Prior preference stock 7% cum 

$50,000,000 ($100 7 Q—J $12.500,000 Avr 25. 1% 
Pref 8% cum $30,000,000 (350) —- % ()—M 16.500.500 Mar ‘25.2% 
6% non-cum stk $1,000 000 ($1 6% 1.000 000 , 
20-year 6% notes (closed 1915 6¢A-O 15,000,000 Oct 1 1935 

($50 &c) gold e*tf Int. at Guaranty Trust Co., N. Y., trustee 
Conv sk fd bonds (closed 1923 6%e«M-S 1,.64).800 Mar 1 1933 

($100 &e) gold e*ntf /Cont']l & Comm'| Tr. & 8. B., Chic., trustee. 
Convertible debentures ($100 1924 6% «a J-J 7.114.300 Jan 1 1954 

&c) gold e*tf /Cont'l & Comm‘! Tr. & 8S. B., Chic., trustee. 


Stock The 7% cumulative prior preference stock is call. all or in part at 
115 and divs. The 6% non-cumulative stock has equal voting rights with 
the common stock Callable at par. Of the 7% prior preference stock, 
$7,500,000 was offered in April 1924 (V. 118, p. 1148, 1785) The 8% 
pref. stock is listed on the New York Stock Exchange V. 120, j 830. 

Bonds The convertible 6%% gold debenture bonds of 193% are call. at 
105 to and incl. Mar. 1 1928; thereafter to and incl. Mar. 1 1930 at 104; 
thereafter to and incl. Mar. 1 1932 at 103; thereafter to and incl. Sept. 1 


1932 at 102%; and thereafter at 100, 


plus interest in each case. 
Bonds may be converted at any 


time since July 1 1923 and prior to ma- 


turity or earlier redemption into com. stock, without par value, in the order 
that bonds are presented for conversion, at the following rates: The first 
$2,000,000 of bonds at par into com. stock at $33 33 1-3 per share; the next 
2,000,000 of bonds at par into com. stock at $37 50 per share; the next 
2,000,000 of bonds at par into com. stock at $40 per sh: “ue , with adjust- 
ment of int. and divs Int. payablein N. Y.andC ~- ago. . 116, p. 1423. 
The convertible 6 %% gold debentures of 1954 are red., all, or p Ky at any 
time upon 30 days notice, at 105 on or before hwy 31 1933: then reducing 
1% for each subsequent five years or fraction thereof until July 1 1953; 


and on or after July 1 1953 at 100% plus int. in each case. These deben- 
tures may be converted after June 1 1924 and on or before Jan. 1 1925 at par 
into shares of the present class of common stock (which is without par value) 


of the company, as constituted at the time of conversion, at the following 
prices, with adjustment of int. and divs: To and incl. Jan. 1 1927, $37 50 
per share; thereafter to as incl. Jan. 1 1930, $42 50 per share; thereafter 
to and incl. Jan. 1 1934, $50 per share. Any debentures which may be 


called for redemption on or before Jan. 1 
20 days prior to the redemption date 

Trust agreement will provide a cash sinking fund of $300,000 per annum, 
payable semi-ann. beginning July 1 1924, for the retirement of these deben- 
tures, to the amount tendered, at not exceeding par and int Int. payable 
in N. Y. and Chicago. Free from Penna. State tax. V. 118, p. 213. 

The 20- year 6% notes are red. at 103 

Dividends .— "an. “RS, ‘aes ao ae. 
In cash %74 0 41.4% 6 67% By 
3 None 


1934 shall be convertible until 





H. M. BYLLESBY & Co. 


INCORPORATED 


Underwriters, Wholesalers and Re- 
tailers of Investment Securities 
Specialists in Public Utilities. 


Direct Private Wires 
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CHICAGO 
231 So. La Salle St. 


BOSTON PHILADELPHIA 
14 State St. Stock Exchange Bldg. 


MINNEAPOLIS KANSAS CITY 
McKnight Bide. Land Bank Bldg. 


NEW YORK 

111 Broadway 
DETROIT 

Dime Bank Bldg. 


PROVIDENCE 
Turks Head Bldg. 























UTILITIES 


(Vor. 120. 


The directors on Aug. 19 1919 declared 13% cum. divs. on the pref. 

payable in Com. stock ($1,532,044) at par, Sept. 15 1919 
On 7 pref. 1% \ J. is being paid 
On com. declared initial div. of 62 c. a share, pavahbie July 25 1923. 

Same mount paid ¢ r. to Jan. 25 1924: on April 25 1924 } dad 7x _quar 

ind same amount p regularly quar. since to and incl. April 192 
REPORT For 1924, in V. 120, p. 2005, 2036, showed 
Calendar Year 1924 1923 1922 1921 

(;ross earnings SF, O98 532 $5,196,190 $4 759,702 $3 .632.745 

Net earnings 5,981,260 5,103,426 4.652.126 3,564,121 

Interest 2,217,290 2,162,596 1,840,704 1 367 .753 

Preferred di vidends 1,761,298 1,297,711 1,074,965 990 ..355 

Common dividends 796,033 397 .500 - 

Amo of discount, & 350,000 125,000 
5 ir $1,.206.639 $1,245.618 $1 6.457 $1,080,980 
OFFICERS P John J. O'Brie Ist V.-P., Robert J Graf ¥ FS... 

oo Ws ae h, J. H. Brigg Albert S. Cummins, E. J. McKa vy. © 

Gord Geo. H. Harr ©. ¢ evis: Se & Treas., M.A Morrison. 

Chi » off 208 Se I ~ e St New York office, Trinity Bidg.— 

119, p. 822 166, 2 V. 120, p. 584, 830, 1748, 2005, 2036. 
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ILLINOIS TRACTION CO. 


The old Illinois Traction Co. continues in existence as a holding co. 
the Illinois Power & Light Corp. (see below 
Made to Stockholders .—On June 
Illinois Traction Co. pref. and com. stocks were 
cum. pref. and 6% cum. partic. pref. stocks, 
Power & Light Corp. For full details see V. 117, p. 


for 


15 1923 holders of both 
offered in exchange 7% 
respectively, of the Lilinois 
86. 


Exchange Offer 


—_— = —_ 


CHICAGO JUNCTION RR. 


ORGANIZATION Organized in the interest of the South Side Elevated 
RR since consolidated with Chicago Rap. Tran. Co.) to build lines to 
connect that company's track with the Stock Yards Only a nominal 
amount of stock has been issued ($50.000 which is held in trust for the 
South Side Elevated (now consolidated with Chicago Rap. Tran. Co.) in 
case that company should at any time wish to absorb it Is leased to the 
South Side Elevated no Chicago Rapid Tran. Co for 50 years with 
right to purchase at cost within 20 years), rental being interest on bonds, 
tx &c Franchises are without limit 

FIELD OF OPERATIONS AND CHARACTER OF pn ona -- 
Consists of an elevated road (from junction with Sout h Side “L” at 10th 
Street) to the Stock Yards, and a loop around the same, 3 61 miles. Was 
completed in Ma 1G0S 

STOCK AND BONDS Date Inte t Outstanding. Maturity. 
Stock =! text ‘ 

Ist re «$2,327,000 gold! 1905 i¢™M-S $2.327.000 Mar 1 1945 
$1,000) guar p&1 c* First Trust & Sa Bank, Chicago, trustee. 
tjond Ar ibject to call at 1905 and int In nt of ex y»nsolidation with 

South Side Elevated (n Chicago Rapid Tran. Co this issue of bonds is 

to be retired V.89, p. 871 Bonds are guar., p. & i., by Chicago Junction 

Rys. & Union Stock Yards Co See V. 82. p. 568. 

OFFICERS —Pres.. A. FE. Rawson: V.-P.. H. BE. Poronto; Sec.. Thorn: 
hill Broome; Treas. & Asst. Sec., J. W. Austin; Asst. Sec., J. C. Erickson: 
Aud., C. C. Chace.—V. 87, p. 346. 


_-——_ 


CHICAGO AURORA & ELGIN CORPORATION. 


ORGANIZATION A holding co. Incorp. in Delaware June 12 1922 to 
take title under the reorganization ee plan in V. 114, p. 736 7) of the 
old Aurora Elgin & Chicago RR. (for history see “Electric Railway’’ Sup- 
plement of April 29 1922) to certain small interests and stocks which cannot 
properly be held by the Chicago Aurora & Elgin RR., the operating co. 
Owns the entire $9,590,000 (par $100) common stock of the Chicago Aurora 
& Elgin RR., which see below. 

STOCK AND BONDS Date. Interest. Outstanding Maturity 
Common (no par) 27,500 shs_- “ scart one 27.500 shs . , 
Debenture bonds $6,0/ ra 900 1922 See text $6,000,000 April 1 1972 

Stock. —Common stock is to be held in a voting trust for three years 

Bonds.—Int. on the debenture bonds accrues at 6% per annum if'er 
June 1924 and is payable out of the net profits of the cor If the net 


income in a 
such int 
before 


ny year is not sufficient to pay int. at the rate of 6% per ann., 
remaining unpaid ts to accrue, and the accrued deficiency is payable 
any div. may be paid on the common stock, but failure to pay int. 


shall not constitute a default. Red. at 102% and int. V. 114, p. 736. 
1177, 2716: V. 115. p. 1837 
(1) CHICAGO AURORA & ELGIN RR, 


All the common stock of the co. 
Corp., which see above. 

ORGANIZATION —Incorp. Mar. 23 1922 in Illinois to take title in 
reorganization (see plan in V. 114, p. 736, 1177) to most of the properties 
and franchises of the so-called Third Rail Division of the old Aurora Elgin 
& Chicago RR. (for history see ‘Electric Ry.’’ Supplement of Apr. 29 1922) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
A railroad operated by electricity, with over 102 miles of track, serving and 


is held by the Chicago Aurora & Elgin 


connecting Chicago, Maywood, Bellwood. Villa Park, Ardmore, Elmhurst, 
West Elmhurst, Lombard, Glen Ellyn, Wheaton, Aurora, Elgin, Batavia, 
West Chicago, St. Charles and Geneva, all in Illinois. Also owns a steam 


electric generating station at Batavia with an installed generating capacity of 
16.000 k.v.a. Owns 75 passenger and 95 freight cars, 2 electric locomotives 
STOCK AND BONDS— Date Interest Outstanding Matur‘ty. 
Com stock $9,500,000 ($100)_. All owned by Chic. a & Elgin Corp 
1,0 


Ref & impt se r **A’? $50,000,000 1922 50,000 April 1 1987 
Series wae 1923 6% 260.000 June 1 1947 
Series * 1924 6‘ See text Dec 1 1934 

AKE&C Ry first mortgage/{ 1901 52A-O15 2.199.000 Apr 15 194) 
$3,000,000 ($1 900), gold;Cont. & Comm. Tr. & Sav. Bk.. Chic., Trus. 
cannot be called f\ Interest prvable in Chicago and New York 

2-yr sec notes ($100, $500 & 1924 614 ¢J-D 750,000 Dee 1 1926 
$1,000) gold c*tf Int. at Halsey, Stuart & Co., Chic. & N. 

Car trust certificates, serial... 1922 6 M-S 353.000 See text. 


79, 


Bonds .—The ref. & impt. > ser. “A’*’ bonds are red. at 101 and int. on 
any int. date 

On the Aurora Elgin & Chicago Ry. bonds a sink. fund of $50,000 p. a. 
be gan on A rril 15 > 1922 See V. 74, p. 726 $801,000 have been retired 

] Re vr. 6 notes are secured by pledge of $1,000,000 ref. & 
impt. 6 bonds Series © due Dec. 1 1934 Notes are red. all or in part on 
{0 days’ notice at any time prior to De 1 1925 at 100 nd int ind on 
nd after Dec. 1 1925 at 100 and int (‘o. agrees to reimbur the holders 
f hese bonds, if requested within 60 days after payment, for the Penna 
nd Conn. 4-mills and Maryland 4 mills taxes ind for the Dist. of 
Columbia personal property taxes not exceeding 5 mills per dollar per 
innum, and for the ss. income x on the int. not exceeding 6 of such 
int. per annum $750,000 2-vear 6 ec. notes were in Dec. 1924 
by Halsey, Stuart & Co., Inc., at 100 and int V. 120. p. 209 


Equipment trusts mature $23, 
to 1932. Girard Trust Co., 


tARNINGS. 


000 each March 1 and $24,000 each Se pt.1 
Philadelphia, trustee. 


—For calendar years: 


Cal. Years— Gross. Net.aft. Taz. Oth.Inc. Int., ec RBal.. Sur 
1924 $2? 318.570 $527 7 S16.820 097 —O $416.602 
> 2.502.325 x566 960 8,704 176,224 339,440 
ee -- 2,252,996 448.454 281 126,631 322,104 

x Excluding Federal income tax. 

OFFICERS.—Pres., Thomas Conway Jr.:V.-P., Edwin C. Faber; V.-P 
& Gen. Mer., J. H. McClure; Treas., Gordon B. Andersen: Sec., W.D 
Turner V. 118, p. 1664; V. 119, p. 1842, 3009; V. 120, p 209 
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AURORA ELGIN & FOX RIVER ELECTRIC CO. 


Control.—Controlled by Western United Corp 
ORGANIZATION .—Incorp. Dec. 12 1921: acquired Jan. 1 1924 the 
electric traction and electric light and power properties. formerly known as 
| the Fox River division of the old Aurora Elgin & Chicago RR. Co. (for 
history see “Electric Railway’’ Supplement of April 29 1922 
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COMMONWEALTH EDISON CO. 


ORGANIZATION Incorp. Sept. 17 1907 as a consolidation per plan 
in V. 85, p. 162, 724 In 1913 acquired (by consolidation) Cosmopolitan 
Electric Co Fra ‘nchise 8 expire 147 On March 24 1908 the Chicago 
City Council passed an ordinance providing that 3% annually of the gross 
receipts during the life of the franchise of the old Commonwealth Electr 
©o. be paid to the city, and providing that the franchise be extended to 
include ail of the subsidiary companies Maximum rate was reduced on 
Aug. 1 1923 from 9 cents (net) to 8 cents (net). 

FIELD OF OPERATIONS AND CHARACTER OF BU pl» ss 
The co. has more than 755,000 customers, including t urface and ‘ 
railways of Chicago Output in 1924 was 2,787,.090,000 k.w.h com 
pared with 2,573,287 000 in 192 The co. owns its own coal mine ind 
has & generating station ind &3 commercial substation During 1974 
the first electrical venerating us of 60.000 vy. W put into r ‘ 
Crawford Ave ition Two other unit each? ed 0,000 k.w were 
about to go into service in May 1925, in t t station which wil \ wn 
ultimate capacity, upon completion, of between 600,000 and 1,000,000 k.w 
and may be the largest in the world The present total generating and 
storage battery capacity of the co., including the first 4 unit it Crawford 
Ave. station, is 910,000 k.w or 1.215.000 h.pr 

The stockholders on Feb. 24 1925 increased the auth. capital stock from 
$100,000 .000 to $125,000 .000 V. 120, p. 1088 Compare V. 120, p. 828 
Stockholders of record April 1 1925 were given the right to subscribe at 


par ($100) for additional capital stock to the extent of 124% of their 


holdings. V. 120, p. 1457 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity" 
Stock $100 .000.000 ($100) . Q—F $86 457.900 May ‘25 2% 
Commonwealth Elec lst mtge| 1898 52M-S 8.000.000 June 1 1° 143 
($1,000) gold e*tf {Northern Trust Co., Chicago, Trustee 
OCommonwealth Edison lst M| 1908 52 M-S 45.775.000 June 1 1943 
($1,000) gold {Northern Trust Co., Chicago. trustee. 
Commonwealth Edison lst M} 1908 62M-S §.000,.000 June 1 1943 
($1,000) gold oi Nestne rn Trust Co., Chicago, trustee 
First mortgage coll Series ‘A’ } 192: 58 J-J 15.000,000 July 1 1953 
ries “BB” v2 5 ¢J-D 15,000,000 June 1 1954 
($100, &c) gold “6eare} Merch a Trust Co., Chicago, trustee. 
Bonds .— Additional Commonwealth 5s of 1908 are issuable for not ex- 
ceeding 75% of cost of extensions and ae ments Redeemable - 119 
since Sept. 11918. V.79, p. 214: V. 83. p. 326: V. 85. p. 163. V. 88 55. 
103; V. 90, p 40: V. 100 p 1: sol, 1440. A block of $7.143.000 of the: 
bonds was offered in Nov. 1922 155, p. 227 In July 1921 sold $6. - 
000 .000 first mtge. 68. V.113. p ‘ior The Commonwealth Elec. Ist 5s 


of 1898 and the Commonwealth Edison Ist 5s & 6s of 1908 are all secured by 


the same mtge In addition to amount outstanding $30,000.000 5s of 
1908 are pledged as security for the Ist mtge. coll. Ser A" and Ser B" 
bonds Int. on all issues payable in N. Y. and Chicago 
The Ist mtge. coll. bonds are issuable in series, with such rate of int., re 
demption sinking fund, &ce directors shall determine Ser A"’ and 
Ser "’ secured by deposit of $30,000,000 Ist 5s of 1° 108. Ser A"’ and 
Ser. ‘‘B"’ bonds are call. at any time on 4°) davys' notice at 1190 and int 
Int. payable in N. Y. and Chicago Penna. and Conn. 4 mil tax and 
Mass. tax on int., not exceeding 6% thereof, refunded ¥. 117, p. 2775 
V. 119, p. 698 
DIVIDENDS.—'* ‘07. 08. ‘O09. 1910 “Aes Sa. Se {4 toMa "25 
Per cent 7% . 6 6(Q-F h) 7 7%8 Q. -F 
Also 10% paid in stock to holders of record Oct 11913. V. 97, Dp. 447 
89 
REPORT For 1924, in V. 120, p. 955. showed 
Calendar Years 1924 1923 1922 1021 
Gross revenues $53 .672 442 349,136 042 843.107.9568 $37,139,831 
Operating expenses 28,997 333 27,670,691 26.131,735 2 195 7 
Uncollectible oper. rev 530047 177,722 165,147 139,671 
Retirement expens 4 787s 3,912,725 3.287.212 2.400.758 
Taxes 4.375.861 1'230 000 $,.400 000 2.700.000 
Municipal compensation 1,606,230 1,469,585 1,283,883 1,116,260 
Operating income 3) 4,026,094 $11,675,313 $9,839,978 $8,787,744 
Other income 728,221 557 .270 O87 565 739.586 
Total $14,754,315 $12,232,588 810.527.5438 8$9.5297.330 
Interest on bonds 1.089 4¢ 3.052.613 >.048 222 2.834 042 
Dividends (S 6.230.288 5,389,002 4.602.416 4.307°126 
Other deductions 1 557 .033 1 627,853 1 202 ,.947 1,326,503 
Balance, surplus $2 877.631 $2.163,115 $1,673,959 $1.059.659 
Previous surplus 2.703.312 10.608 .466 x9 .083.639 "S 254.406 
Total $15,580,943 $12,771,581 $10.757.597 $9.314.085 
Mi ineous debits 17.582 68.268 28.345 7 7.863 
yOther reserves 120.787 122.985 
Profit & loss, surplus_$15,563.361 $12.703.312 $10.608.466 $9.183 17 
x \fter deduc ting adjustment of charges made to investment in affi iated 
companies prior to 1922. y Other reserves, insurance reserve and liability 
for provident funds , 
OFFICERS Pres., 8 uel Insull; V.-Ps., L A. Ferguson, J. F 
Gilchrist, J. H. Gulick and E. J. Doyle; Sec. & Asst. Treas... John W 
Evers, Jr.: Treas. & Asst Sec Geo. W Willi imson oft ce 72 West 
Adan St., Chicago, DL—V. 119 p. 698, 2069, 22S 2528: V. 120 p. S28 
955, 1088, 1457 sai oars 
-——— — 





MISSISSIPPI VALLEY RAILWAY & POWER CO. 


ORGANIZATION .—Incorp. in Delaware July 1 1915 to take over the 
Rock Island Southern Ry. the Aledo Termin: il Ry the Rock Island Alexis 
Ry. and the Edwards River Power Co. (all forme arly operated by the Rock 
Island Southern Ry.) , as per plan of readjustment in V. 101. p.449. Under 
the plan acquired all. se com. and pref. stocks of these companies and 
$1,341,200 (out of $1,873,200) 1st mtge. bonds of the Rock Island Southern 
Ry. and $415,000 Aledo Terminal Ry. 1st mtge bonds 

FIELD OF OPERATIONS AND CHARACTE ~~ OF BUSINESS. — 
Runs north from Monmouth to a connection with the ‘hic. Rock Is land & 
Pac. Ry. at Monmouth Jct., 31 miles, and thence rating into city of 


R 
to 


oper 


Rock Island, a distance of 22 miles, over line leased for 25 years from C 
I. Also 7 miles from Gilchrist Jct 


& P. Ry., which has been electrified 


UTILITIES 


| Calumet & South Chicago Ry. aud the Southern Street R 


| division 


| 625. 


(Vor. 120. 








Aledo. ‘Total miles of single track operated, 66.29. Has connections for 
Davefhiport, I M i Galesburg, Ill 10 pass 245 — « express 
nd freight, and 7 wor rs; 7 steam locomotives 75-85-lb. rails. Also 
operates the {| er house located at Edwards River 
Default—Interest } 7 Plan Being in need of at least $150,000 for 
the rehabilitation of t Rock Island Southern R property, and finding it 
inadvisable to se t | prior lien bon view 0 ie unsettled finan- 
‘ t the M \ ‘ Ry. & Pow. ¢ ‘ ered into an agreement 
. e $F 009 Rock Island 8S ‘ | bonds not owned 
} hi the f p of intere on those bonds and the bonds held 
by the M. V. R. & P. ¢ i ef nded for ears The M. V.R. & P 
Co. being without funds to pay the interest due 1 1917 on its Ist & ref 
F, ) ' ‘ er ‘ exchange their 
r r f ‘ 7 ( ( the me issue 
p r for p f r el ¢ be canceled For 
Desutbesee hci ’ Dp 
} ! ‘ ne 1 1917 on the 
2966.0 ) t t ‘ the R.I. § ther I re ning unpaid, the 
$542, ] t f jlateral were 
ld at fore eA 7 rd the tee for the note 
ler cs 07 
h ¢ R ] Judge Mar i J Wade ippointe d 
( N. Abbott and ¢ H 3 eivers for the Rock Island Southern 
I V 110, p. 1642 
STOC TH AND BOND Dat Interest Outstanding. faturity 
Commo t ) $2,291,060 
Preferred stock $2,000, 1,079,524 
Prior lie ) $30 ) t/ 1915 5 J-J abt.175.000 See text 
re nding ! tz $100 LOLS 5 J-J bt.800,000 July 1 1945 
&« c* Int t ¢ a Trust Co., N. Y., trustee 
Rock I ’ Southern R 
lst mtge $2.500.9000 (3100 1908 5 2g J-J 1,873,200 Jan 1 1947 
500 and $1,000 g tf ‘entral Trust Co Chicago, trustee 
Bond Provision de for the retirement of the prior lien bonds out 
of the sinking fund or by the ile of other bonds, the bonds taken in ex- 
change for the old securities then becoming ibsoltue first lien. Addi 
tional bonds may only be ied for betterments, extensions, &c., under 
careful! irded restriction 
$1.441.200 of the R. L. Southern Ry. bonds are owned by the Mississippi 
Valley Ry & Power Co 
Latest Earnings For cal. vear 1919, gross, $310.745: net after taxes 
361.092 In 1918, gross, $321,059; net after taxes, $54,352 
OFFICERS Pre J 4. Hanley, Davenport, Iowa; V.-P., a - 
Gaylord, Pittsburgh: Se« M. A. Walsh, Clinton, lowa.—V. 101, 449; 
V. 105, p. 607; V. 110, p. 1642. 


Se et i ed 


CHICAGO SURFACE LINES. 


Under the title of Chicago Surface Lines the properties of the Ohicagu 
Raliways Co. and the Chicago City Railway Co are now being operated 
as a single system am the control of a joint board of operation In accord- 
ance with an agreement between the two companies and the unification 
ordinance which became effective Feb. 1 1914 While under the terms of 
this ordinance and the agreement the ownership of the properties remain- 
entirely separate and distinct, the combined earnings are divided upon an 
agreed basis For the two years ending Jan 31 1916 the Chicago Rallways 
Co. received as its share 59% of the income remaining after the pay- 
ment of all operating ex enses. inc luding taxes and maintenance, the other 
41% of the income going to the Chicago City Ry. Co., including, the 
., and, begin- 
aing with Feb. 1 1916 and until the expiration of its franchise in 1927, the 
Chicago Railways Co. will receive 60% of the so-called “residue receipts." 
and the Chicago City Ry. (including the Calumet & South Chicago and 
the Southern Street Ry.), 40°% The plan provided for a 5-cent fare 
throughout the city on surface lines, also through routing of cars from one 
of the city to another. See details of the ordinance and the 
cergement for unified operations under date of Dec. 1 1913 in V. 98, p 
1693 Ap order permitting the State Attorney to file quo warranto pro- 
ceedings to question the legality of unification ordinance was deni in 
March 1915 V. 100. p. 1078 

Statement acelin Shrinkage in Market Value of Securities.—See V. 108 


fil: V. 114, p. 304, 1406. 1632 
V 15 r) 1¢ ' 
Municipal Sint 
1456. 
REPORT. 


ar ending Gross 


Defeated 20, p. 1880. Compare V. 120, 


p. 

—Of entire system for years ending Jan. 3) 

Y: Operating Residue -Of Which tw 

Jan. 31— Earnings Erpenses Receipts Chie C Ry Chic. Re- 

1924-25 - . $58,081,678 1,574,960 $11,506,718 $4,602,687 $6,904,031 

seeoued 57.655,170 44.839,753 12.815.417 5,126,167 7.689.250 

$3...-- 56,103 .062 44.416,070 11,686,992 4, 674, 797 «7,012,195 
4 5A) rN +24 ® 296 550 


§0 243.73: Hh 5 6.150 13.827 
of Operation.—Chairman, Henry A. Blar, Leonard A. Busby, 
Sunny, H. H. Hettler, Frank O 


mn, Wallace Heckman, B. E 


1YWy a1 
Board 

H. Raws 

trmore 


F 
Wi 

Ereculire Committee .—C hairman, 
Wallace Heckman. 

OF FIC ERS.—Pres., H. A. Blair: V. 
pp: Treas., M. B. Orde: Gen. Aud., Jno. J. I 
2468: V.115, p. 307, 644, 759, ) ] 
1992: V. 118, p. 2823; V. 


_——- — 


Henry A. Blair; Leonard A. Busby and 


Richardson; Sec.. F, 
4“ V ott: p. 1764, 
GSS, V.117, p. 85, 


20, p. 8 


CH IC AGO CITY & CONNE CTING RYS. 

Ordinance to nile Surface and Elevated Lines.—See ‘‘Chicagoe Elevated 
Railwa v 

On JANIZATION A lateral trust Formed in 1910 under a trust 
agr " to take over the stock of the Chicago City R together with 
the secu “iti s of the Calumet & South Chicago Ry the Southern Street Ry 
tne fan mond Whi mw *& East Chicago Ry. and the Chicago & Western 
These propertics mpris aperens ately 517 miles of street railway in 
southern division of Chicag ind vicinity See outline of pian in V. 90, p 
558. 625 Trustee, Chicago Title & Trust Co 


On April 19 191% tne iu. Supreme ©uourt affirmed the decision of the 


Superior Court of Cook County ip the suit brought by Clarence H. Venner 
which held valid the agreement dated Jan. 1 1910, creating the Chicago 
Olty and Connecting Rys. Collateral Trust (V. 96. p. 1364. 1627). An 


appea) was taken to the U. 8. Supreme Court, but in Nov. 1914 sult was 


yee le See “Chic. City Ry in V. 99, p. 1527 
STOCK AND BONDS— Date. Interest. Outstanding. Maturitt 
Com etsy certs 150,000 shares. .... s-a 150,000 shs. See text. 
Pref part certs 250.000 shares - 8-a 250 (00 shs See text 
Ooll trust mtge $22,000,000| 1910 5 A-O $2! Se 009 Jan 1 1427 
gold sinking fund c*&r*tf'Int. at Ist Tr.&S.B.Chic.. Trus., orinN Y. 
Participation Certificates.—Preferred participation shares have no par 
value but are entitled to preferential cum. divs. aggregating $4.50; also 


— com. partic. shares shal! have received $4 in any year. the remaining 


jus not exceeding in any year $1.000.000. shal) be paid ratably, % to 
ore .and % to com., but!n no case will the pref. certfs. be entitled to more 
than $7 each per annum; also have preference upon distribution of trust 


fund to the amount of $100 each and accumulated dividends. Listed on 
Chicago Stock Exchange. In July 1918 the div. due on the pref. partic 
certs. was deferred. Not paid to Oct. 1 1924 

Bonds.—Coupon bonds in denom. of $1,000; registered bonds $1,000 or 
multiples. A sink. fund of $105,000 of bonds p. a. began Mar 1 1915 
Bonds are redeem. for the s. f., or as a whole, at 105 and int. $1,279,000 
reieemed as of Apr.1 1925. In case of purchase of property of the Chicago 
City Ry. by City of Chicago, or termination of trust agreement of Jan. 1 
1910, then bonds are redeemable at par and accrued int. See V. 90, p. 558 
Bonds are listed on N. Y. and Chicagostock exchanges. V.94,p.1118 


Stocks and Bonds Deposited to Secure the Coll. Tr. Bonds. 


3 (par) a Bonds (par) 

OS SO aa a 16,971. None 
Calumet k ‘oath Chicago Ry .....-.-. a =—S—i“‘iéié 
OONOENTE  ) =eoeereeeeee a =§=$.—“—“€s eens 
Hammond Whiting & East Chic. Ry... *1,000,000 *1,000,000 Ist 
Ce ES Wetec cc wccdcncsosec ee) ° - eae 

Dt chatibtbenaben sowie ...--$30,443,900 $1.0 ,000 

* Entire issue 

a Under provisions of the trust mortgage these respective issue of bonds 


each as an entirety may be converted into capital stock of the respective 
companies to an equal amount. 
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| 
CAPITALIZATION 


| -APITALIZATION INCREASED 
|6.5 TIMES DURING 20 YEARS 


'SALES OF ELECTRICITY 


INCOME INCREASED I3 TIMES 
DURING 20 YEARS 


OUTPUT INCREASED 27.5 
| TIMES DURING 20 YEARS 


MAXIMUM DEMAND 


DEMAND INCREASED 18 
TIMES DURING 20 YEARS 


CUSTOMERS 


CUSTOMERS INCREASED 24 
TIMES DURING 20 YEARS 


EMPLOYES 


EMPLOVES INCREASED 5.4 
TIMES DURING 20 YEARS 


_ STOCKHOLDERS 


STOCKHOLDERS INCREASED 
68 TIMES DURING 20 YEARS 
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For additional information write fora copy 


of our 32-p:% illustrated Year Book. 
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Commonwealth Edison Company 


72 West Adams Street, Chicago 
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PUBLIC UTILITIES 





[ Vox. 120. 











Dividends.—On pref. part. ctfs. $2.25 per share was paid semi-an. 
from June 1910 to and incl. July 1914. In 1915, $2 59. In 1916, $1 75 
tn 1917, Jan., $2 25 (V. 194, p. 72): July. $1 50. In 1918. Jan.. $1 50 
None to Feb. 1925, when $1 per share was paid. V. 120, p. 582. On com- 
mon participating ctfs. $1 per share was paid semi-annually from June 
1910 to and including July 1912. None since 


REPORT.—For calendar year 1924 (V. 120, p. 822). 
Cal ——- I ncome- ---+--— Bond Bond Other Divs.on Surp. 
Year Divs. Other. Gross. Interest. Red np. Deduc. Par.Sh. Inc. 

3 s $ $ ‘ $ $ 

1924.1,129,514 90,012 1,219,526 1,041,300 105,000 44.468 None 28,758 
1923.1,139,514 112,746 1,252,260 1,046,550 105,000 56,666 None 44,043 
1922.1,215,514 76,840 1,292,354 1,051,800 105.000 42,353 None 93,201 
1921.1,290,514 128,474 1,418.988 1,057,050 105,000 48,953 None207,954 

Committee.—Chairman, B. E. Sunny; 8. M. Felton, Melvin A. Traylor 
John J. Mitchell, John A. Spoor, Edward N. Hurley, Frank O. Wetmore 
and L. A. Busby. V. 110, p. 167; V. 112, p. 253. 

OFFICERS.—Sec. & Treas., H. J. Tansley.—V. 110, p. 167, 359, 560 
V. 112, p. 253. 371, 1230; V. 113, p. 680; V. 114, p. 394, 408, 624; V. 116, 
p. 513, 2388; V. 118, p. 427; V. 120, p. 582, 822, 1088. 


(1) CHICAGO CITY RAILWAY. 

Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ for 
details of unification ordinance under which the lines of this company are 
operated jointly with those of the Chicago Railways Co. as a single system 
under the control of a joint Board of Operation. 

ORGANIZATION .—Incorporated in Feb. 1859, and has extensive sur- 
face road privileges in the south division of Chicago. Has a contract ex- 
pes Jan. 31 1927 with the Commonwealth-Edison Co., for the supply of 
ts entire power ~~~ The railway has abandoned its producing 
piants but retains its distributing plants. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
(Incl. Southern St. Ry.). Co. owns 352.78 miles of single track, all now 
operated by electricity. System covers the South Side of Chicago, extend- 
ing from the centre of the business district south to 79th St. and between 
the South Branch of the Chicago River and the Lake. 

Ordinances and Franchises.—On Feb. 4 1907 the City Council passed 
ordinances providing for a settlement of the franchise question. These 
ordinances were approved at the city election on April 2 1907 and formally 
accepted by the company's board of directors on April 15 1907. Sulit to 
eet aside franchise was dismissed in April 1912. V. 94, p. 1118. An ex- 
tended outline of these ordinances, one to the Chicago City Railway Co., 
and covering the lines operated by that company, and the other to the Chi 
cago Rys. Co., and covering the lines of the former Chicago Union Traction 
Oo. (now the Chicago Railways Co.), was given in V. 84, p. 1123. The value 
of the tangible and intangible property of the Chicago City Ry. at date of 
the ordinances was fixed at $21,000,000. The city or any company au 
thorized by it is given the right on Feb. 1 or Aug. 1 of any year, on six 
months notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus “the cost of rehabilitation 
and extensions, including fair allowances for construction, profit and 
brokerage’’ But if the properties are acquired for operation by a pri 
vate corporation, for its own profit, the purchase price is to be increased 
20%—barring the case of a private company which might be willing t 
turn over to the city all profits above 5% on the cost of the Investment 
The companies are limited during their operation to an interest return 
of 5% upon the agreed value plus the cost of rehabilitation and exten 
sions. All net profits above this are to be divided on the basis of 55% 
to the city and 45% to the companies, but a deficit In any year is to be 
made good out of the — of subsequent years. After April 15 1910 the 
companies are required to set aside 6% of the gross receipts for maintenance 
and repairs and an additional 8% of the gross receipts to cover renewals 
and depreciation. Whatever portion of the two funds Is not used remains 
in the funds and passes to the city or its licensee upon purchase. But if 
the two funds are not sufficient for the purposes named, the companies 
are obligated to supply additional funds. The franchises granted by th: 
ordinances run until Feb. 1 1927. Purchase price of the property Jan. 31 
1925, $55.753 ,222. 

On Jan. 29 1912 City Council passed an ordinance providing for the ac- 
me by Chicago City Ry. of city lines of the Chicago & Southern Trac 

oO. V. 94. p. 349, 624. The latter was sold at foreclosure in Feb. 1912 
The lines outside the city were taken over by the Chic. & Interurban Ry 

Decision as to Regulation.—See ‘“*Chicago Surface Lines.” 


STOCK AND BONDS— Date. Interest. Outstanding. LastDir.,cc 
Btock , $18,000,000 ($100)___. .__. Text Q0-M30 $1%.000,000 Mar'25 1% 
lst mtge ($1,000) g__c*&r*tf! 1907 52 F-A 43,926.000 Feb 1 1927 

| First Trust & Sav. Bk. ‘hicagzo, Trustee. 
Notes payable Apr.11925  _. ___- 1,072,745 


Bonds.—There is no limit to the amount of bonds that may be issued 
ander the above mortgage. Under the Chicago city ordinance, in case of 
purchase by the city or its licensee, and only in such case, the bonds may be 
called as a whole, for payment at par and int., on any int. date before ma- 
ee A V. 84, p. 1488, 1550. Bonds are listed on Chicago Stock Exchange 
(V. 98. p. 386). 

DIVIDENDS.—In 1893, 24%; 1894-1900, 12%; In 1901, 104%; Ip 
1902-09. 9%; in 1910, 16%; in 1911, 1144 %; in 1912, 11%: in 1913, 10%%. 
in 1914, 9%; in 1915, 8%; in 1916, 9% %; in 1917. 8% and %% extra In 

ec. In 1918, 5%. Im i919. 5%. In 1920 #7 In 1921. 6% In 
1922,6%. In 1923,6%. In 1924,6%. In 1925. Mar., 14%. 

REPORT.—For 12 mos. end. Jan. 31 1925, see V. 120, p. 2141. 

The combined results of the “‘Chicago Surface Lines’’ under the Unifica. 
tion Ordinance, which went into effect Feb. 1 1914, were: Gross, $58 081,- 
678; operating expenses, $46.574 960: residue receipts, $11,506,718. 


Income Account Chicago Citu Railway. 
924-25 1923-24 1922-23. 
Proportion of residue receipts__ _- *34,602,687 *$5,126,167 *$4,674,797 
Joint. acct. exp. int. on capital invest. 


and South St. Ry. net earnings 3,668,029 3,852,916 3,693,308 


‘ Net earnings $934.658 $1,273,250 $981,489 
City 8 proportion (55% 514,062 700,288 553,518 
Company's proportion (45% 397 464 541,450 427 970 


Interest on capital_x 2,780,379 2,764,337 2,750,965 


* Income from operation 


$3,305,786 $3,178,935 
Other income ; R23 108 A : 


Cr.83,198 


: 2 Cr.54,397 

id Net income $3.195,369 $3,388,984 $3 233 332 
Interest on bonds $1.751,180 $1,761,519 $1,775,085 
Dividends (6%) ea a 1.080.000 1,080,000 1,080,000 
Balance. ._-_- Pe ne . $364,189 $547,465 $378,247 


* Representing 40% of residue receipts. 


x The “interest on capital Investment” is that certified by board of 
supervising engineers, as provided by the ordinance of Feb. 11 1907. 

OFFICERS —Chairman Ex. Com., and Pres. L. A. Busby: Vic 
Pres.. H. B. Fleming: Sec. & Treas., F. D Hoffmann: Aed.. Jone 
J. Duck.—V. 110, p 1186; V. 112, p. 372. 1143. 1510: V. 114. p. 1178, 1281 
V. 116, p. 1409, 2388; V. 118, p. 1386, 1391; V. 120. p. 2141 


(2) CALUMET & SOUTH CHICAGO RY. 


Unified Operation of Surface Lines.—See ‘‘Chicago Surface Lines*’ f 
details of Unification Ordinance of 1914, under which the lines of this com. 
Dany are operated jointly with those of the Chicago Railways Co. as a sin 
gle system under the control of a joint board of operation. 


ORGANIZATION .—Is a consolidation formed in 1908 of the Cal 
Electric Street Ry. and South Chicago City Ry. in accordasce with the 
terms of ordinance passed by the City Council Mar. 30 1908. Lines 
are located in the south division of the City of Chicago. The ordinance 
grants proneniees until Feb. 1 1927 and provides that the city is to receive 
65% of net receipts after allowing for operating expenses, taxes and de 

ation and | on present value. together with amounts expended for 
mprovements and extensions. Unification ordinance of 1914 establishes 
a t fare and universal transfers. City may purchase property op 
ve. yy om $5.0nb iat upon six months’ a ce } 4 present value. 

hich J J . plus amounts ex ‘0 
additions and extensions, but on lee cn. 
is made prior to Feb. 1 1927. 
also purchase for the pares 

ed for Chicago City 


for municipal operation, where purch 
ith an addition of 20% in price, Pity — 
e of turning property over to other parties ( 
Ry. only 12% additional need be paid), but 








this additional sum need not be paid where these other parties agree to pey 
over to the city ail of the profits above 5% on the purchase price. - 36, 
p. 1223. On Jan. 31 1925 certified value of property and additions thereto 
was $11,626,802. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 127.19 miles of track reaching South Chicago, Pullman, 
West Pullman, Auburn Park, Burnside, Hegewisch and Manhattan Beach 
Also extends from Jackson Park to 106th St. and the Indiana State Line 
along Lake Shore and both sides of Calumet River. 70, 75, 83 and 85 lb 


rails. 
en AND yi th Dat. Interest. Outstanding. Maturity 
Stock. $10, Tf Pe J i aes 
First mortgage rehabilitation{ 1908 5g F-A 5,458,000 Feb_ 1 1927 
($1,000) gold, no s fc*&rtf\Int. at First Tr. & Sav. Bk.. Chic., " 
Notes payable. Jam. 31 1025... <u2- 3 ceevece S61.075 sacksnamee 


Bonds.—The issue of Ist mtge. bonds is indeterminate. amount to be 
limited to amount of new work done on property. They are subject to 
call at any int. date before July 1 1912 at 105 and int.; thereafter only in 


case city shall purchase property at par and int. on any int. date. Nos. fd. 
EARNINGS.—For years ending Jan. 31: 

Year ending *Int. on Other Total Bond Dies. Balance 
Jan. 31— Capital Income. Income. Interest. Paid. Surplus 

1924-25 $575.288Cr$16,721 $592,009 $288,392 $50,000 $253,618 

1923-24 ... 572,579 cr. 196 572,775 i) eee 270,655 

1922-33 --- 571,558 def.2,042 569,516 307 ,409 100,000 162,107 





* Representing company’s proportion of 40% of Chicago Surface Lines’ 
residue receipts pursuant to unification ordinance effective Feb. 1 1914. 

OFFICERS.—Pres., L. A. Busby; V.-P., H. B. Fleming; Sec. & Treas., 
F. D. Hoffman: Aud., John J. Duck.—V. 116, p. 1274; V. 118, p. 1519. 

(3) SOUTHERN STREET RAILWAY CO. 

Unified Operation of Surface Lines.—See “Chicago Surface Lines"’ for 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Oo. as & sin 
gle system under the control of a joint board of operation. 

ORGANIZATION .—Incorporated in [llinois as a reorganization of the 
Chicago General Ry., which was bid in at forecisoure sale on Sept. 30 1907 
by the Southern Street Railway Co V. 85. p. 863. 

Capitalization.—Stock outstanding (par $100) $2,400,000. 

Bonds.—Issued under 1st mtge. of 1909 were from time to time canceled 
and stock issued in exchange. No bonds now out. 

EAKNINGS.—lIncluded in statement of Chicago Olty Ry. 

OFFICERS.—Pres., L. A. Busby; V.-P.. H. B. Flemtng; Sec. & Treas., 
F. D. Hoffman: Aud., John J. Duck.—V. 91, p. 1631, 1712; V. 107. p. 1288. 

(4) HAMMOND WHITING & EAST CHICAGO RAILWAY CO. 

All securities are owned by the Chicago City & Connecting Rys. 


ORGANIZATION Incorp in Indiana in Jan. 1910 as successor to 


Hammond Whiting & East Chicago Electric Ry Franchise expires in 
1954. Power is furnished by the Calumet & South Chicago Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road Owns 34.20 miles of track, extending from State line between 
Illinois and Indiana at 108th St., Chicago, to Whiting, East Chicago and 
Hammond in Indiana, and operates in connection with Calumet & South 


Chicago Ry. to 63d St. and Madison Ave., in Chicago. Standard gauge. 


80-ib. T rail. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
gtock $1,000,000 ($100). ..--- teas dct ome Si. COG.G00 -asccosese 
Yirst mtge, $5,000,000, gold{/ 1910 5 F-A 1,000.000 Feb 1 1930 

ij. ee c&rtf\ int. at First Trust & Sav. Bank, Chic.,Trust. 


Bonds .—Subject to callat 105andint. E.K. Boisot is also trustee. 
OFFICERS.—Pres., W. A. Busby; V.-P., W W. Hill; Sec & Treas., 
F. D. Hoffmann.—V. 79, p. 103. 


——=- 2 


CHICAGO RAILWAYS CO. 


Unified Operation of Surface Lines.—See “Chicago Surface Lines’’ for 
letalls of Unification Ordinance of 1914. under which the lines of this 
‘ompapy are operated jointly with those of the Chicago City Ry. as a 
dna system under the control of a joint board of operation As to plan 
for unification of surface and elevated lines, see ‘‘Chicago Elevated Rys.”" 


ORGANIZATION .—Incorp. to Lilinois tn Oct. 190% and on Jan 25 1908 
ecquired at foreclosure sale the property of the old Chicago Union Traction, 
somprising the lines of the North and West Chicago Street RR. The pur- 
thase was made under a modified plan of reorganization and readjustment 
fated Oct. 15 1907 and outlined in V. 85, P 1269; see also p. 1576 

In Dec. 1912 purchased 6 miles of the Suburban RR. inside the city limite 
V 95. p. 1402 and issued $22.554 bonds to cover cost ) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 591.16 miles of track (including 128 miles of the former Chicago 
Consolidated Traction Lines). Operates 2,095 passenger cars. 

franchtses.—On Feb. 5 1907 the City Counci! passed ordinances providing 
or a settlement of the relations between the city and the street rallway 
sompanies. V. 84, p. 338,390. The franchises granted by the ordinance 
axpire Feb 11 1927 and were approved at the popular election held April 2 
1907. On Oct. 10 1910 supplemental ordinance was passed expiring Feb. 
1927, covering lines of Chicago Consol. Trac. properties. V.9%1. p. 1025 

in the remarks concerning the Chicago City Ry. ona preceding page of this 
/ublication will be found a brief summary of the main terms, ulrements 
and conditions of these ordinances. A very extended outline of the same 
was printed in the ‘Chronicle’ of May 11 1907, pages 1123, 1124 and 1125. 
to which the reader is referred for detailed information 

The ordinance for the Chicago Rys. Co. provides that the valuation of the 
vroperties acquired shall be deemed and considered to be $29,000,000 (the 
value fixed by a board of expert engineers acting for the city) plus $1,779,875 
‘or expenditures from the date of the valuation on June 30 1906 to Feb. 1 
1907, making total valuation of properties as recognized by ordinance 
630.779.875 as of Feb. 1 1907. With the expenditures already made, the 
valuation of road equipment and franchises on Jan. 31 1925 Was com- 
outed at $93 .986.705. 

For further provisions of ordinance see ‘Electric Railway" 
of April 26 1924. 

Control by Trustees.—The trust indenture scouring the participation 
certificates provides that until Aug. 1 1912 and to the full extent thereafter 
«hich may permitted by law until all of the consolidated mortgage bonds 
if the company shal! be fully paid and discharged, the directors of the 
company shall be elected by trustees, now consisting of Messrs. Harrison 
B. Riley, Halman G. Pettibone, Abel Davis, Frank G. Gardner and Henry 
J. Tansley, and provision is made in the trust deed securing the Ist M. 
bonds for the appointment of a permanent finance committee, now com- 
posed of Messrs. Henry A. Blair, B. A. Eckhart and F. H. Rawson, Chicago. 


Acqutsttion of Chicago Consoiudated Traction Properties.—On Dec. 27 1910 
judge Grosscup confirmed the sale of the Chic. Consol. Trac. Co. and its 
eight underlying ——— on Nov. 30 1910 to Andrew Cooke and the 
stale by the latter of al Dee rt within the city limite to the Chicago Rall- 
ways Co. (V. 91. p. 5, 1253, 1511). pursuant to an ordinance passed 
Oct. 10 1910 (placing valuation at $4,021,982), like in tenor, amendatory 
and supplemental! to ordinance of Feb. 11 1907 (V. 91, p. 1025. 1159) 
See reorganization plan, V. 90. p. 1613; V.91, p. 37. The lines outside the 
eity were acquired by the County Traction Co. (now the Chicago & West 
fowns Ry.). which has no connection with the Chicago Railways Co. 
On Nov. 1 1910 a deposit agreement was entered into by the holders of the 

ties of the Ohicago Consolidated Traction and its subsidiaries, - 
viding for the exchange of the said securities for Chicago Rys. Oo. Purc 
Money 4% to 5% bonds and Adjustment Income 4% bonds, both dated 
Jan. 1 1911 and maturing Feb. 11927. For description of bonds and terms 
ot exchange, see V. 91, p. 1384, and compare V. 90, p. 1613; V. 91, p. 214. 

Settlement of Yerkes Suit.—In April 1914 the company arranged a settle- 
nent of the sult b ht by the Yerkes estate on the guaranty of the bonds 
of the Chic. Consol. . Co. by the Union Trac. Co. V. 98. p.1155. 





Supplement 


Committee Formed—Seeks Payment of Back Dirs.—Holders of Series 1 
partic. ctfs. on March 26 1923 elected a protective committee in an effort to 
The committee consists of: 
Prindel, Harry C. Edmonds, Robt. J. Dunham 
See V. 116, p. 1410. 


obtain unpaid divs. on the certifs. (see below). 
Jackson S. Stone, W. F. 


and Orville E Babcock. Compare V. 116, p. 1275 








1925. 


May, 


o.] _POW ER, LIGHT 


Suit Seeking Payment of Divs. Dismissed.—In June 1923 holders of Series I 
certifs. filed suit against the co. in the U. 8. Dist. Court at Chicago seeking 
payment of divs. at the annual rate of $8 a share with accruals on that 

from Aug. 11917. The city of Chicago and Martin J. O’Brien, City 
Comptroller, were made parties to the suit because the latter failed, it is 
alleged, to certify to bonds to which the co. was entitled af extensions of 
its street-car system as required by ordinances. V. 116. 2515: V. 117, 


- 2211. On March 22 1924 this suit was decided in favor Pot ‘the company 
in the U. S. Dist. Court. This decision was affirmed by U. 8S. Court of 
Appeals Jan. 14 1925. V. 118, p. 1664. The U.S. Supreme Court also 
ruled against the certif. holders. V. 120, p. 2145. 

Municipal Ownership Defeated.—See V. 120, p. 1880 Compare V. 120, 
Dp. ‘J 456 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 

I a See text. See text 


f 1907 5 F-A $62,785,000 Peb 1 192% 
($1,000) gold_.___- &rtf{int. at Harris Trust & Sav. Bk., Chic., Trus 
| or at Harris, Forbes & Co., New York. 
Consol pitee. gold tf 1907 See text. Feb 1 1927 
90 OO City Lines of Former , Consol. Traction. 
Purch-meney M $6,000,000 g{ 1910 5 J-J 4,073,000 Feb 1 1927 
and $1,000)____c*tf 


mortgage (see on™ 


( tnteee Tr. & Sav. Bank, Chic., Trustee 
Adjust inc M $2,500,000 gold} 1910 4 May 2,500 ,000 Feb 1 1927 
($100&$500)(non-cum)c*tf| Central Trust bo. of Ill., Chicago, Trustee 


Stock .—The eagtent stock of the company, which is issued in the nomina 
amount of $100,000, has been made the subject of a trust agreement, datec 
Aug. 1 1907 and executed Jan. 25 1908, by and between the Chicago Ral! 

ways Co. and Messrs. Adoiphus ©. Bartlett, Chauncey Keep, Charles H 
Hulburd. Albert A. - ue and Charlies G. ‘Dawes, as “ ositaries, and 
Central Trust Co. o ew York as custodian. Under is agreement 
the stock serves as a basis for the issue of the Be certificates 
fepresenting in all 265,100 equal parts. Series 1 consists of 30.800 parts 
Series 2 of 124,300 parts, Series 3 of 60.000 parts and Series 4 of 50,000 parts 
Series 1. 2 and 3 are entitled, in the order of priority named, to cumulative 
dividends of $% for each part, beginning with year ending Aug. 1 1908, and in 
the distribution of capital to $100 for each said part. Rt 4 Is entitled 
to any remaining profits or capital distributed. 85, 1269. 

Dividends on participationcertificates Ser. 2 are limited to $4 on each cer 

te so long as more than 50% of Series C bonds remain outstanding 
and thereafter to $5 per certificate until the remainder of Series © bonds 
have been redeemed. eries 2, however, is entitled to unpaid accumulation 
Om account of its $8 per certificate (beginning with the year ending Aug. } 
1908), but only when earned, and after payment of all accumulations of 
sinking fund and of dividends on Series 1. 


Bonds .—First mtge. bonds are issued only to provide funds for rehahili 
tation, extensions, &c. They may be redeemed at par and accrued interes 
on any interest day. The bonds have a first lI!en on the entire property 
tights and franchises of the company. The authorized issue is Iimited tc 
the aggregate of the amounts approvedfrom timeto time by the board of 
supervising engineers. $4.°80,000 are held in treasury and $2,250.006 





are pledged as collateral for bank loans. See full particulars of bunds 

property. &c., in V. 86. p. 545 8%, p. 1436; 1619; V.¢O 302; V. 93 
p. 162 Bonds are — on N.Y. Stock Exch V.103.p 238 

The consolidaté mortgage bonds consist of the following Series A 
issued, $17 .403.800 (incl. $700,000 retired by sink. fd.) of which $1, 007 000 
are in the treasury and can be issued only for acquisition of additi« il prop- 
erty and Series B, $17.164.475 The tast of Ser. C bonds were « nalled for 
peyment Aug. 1 1921, being retired through operation of sink. fd. V. 113 
p. 62 $1.896.000 Series A bonds have been retired See particulars 
V. 86. p 1223: V 93, p. 1724 Of the remaining Series B bonds, $230,000 
are in treasury sonds of three series bore interest at 4° upto Feb 1 1912 
since, 5% 

Purchase Money Mtge. bonds bore int. at 4 per ann. during first 5 years 
now 5°) per ann They are d. at par and int. on any int. dat 

Adjustment Income Mige. bonds are red. at par i int many int. date 
Interest is payable only if earned and is not cumulati Payinents of 
4% each were made on May in 1913 to 1918, inclusive No action taken 
on May 1 1919 and 1920 interest V. 108, p. 1390; V. 110, p. 1642 in 
May 1921, however, int. was again paid V. 112. p. 1656 Int. on adj 
inc. bonds for the year end. Jan. 31 1922 was paid May 1 1922. V. 114, 
p. 1650 Int. for year end. Jan. 31 1923 was paid May 1 1923 V.116 
p. 1892. Int. due Jan. 31 1924 was paid May 1 1924. We are informed 
int. due Jan. 31 1925 will be paid May 1 1925. 

interest on bDotb purchase-muney mortgage and adjustment income 
mortgages payable at company's office or at agency of company in Chicago, 

DIVIDEN D.—Apn Initial dividend of $4 was paid Nov. 15 1908 on 


pet | 1 participation certificates. On Sept. 1 1909 $8 was paid on Series 1 
ficates. None to Oct. 1912, when $6 was paid. In Feb. 1913. $6 
May, $6: July, $6; Aug..$4. In 1914, Feb., $4; Aug., $8, being full pay- 
ment of allarrears. Feb. 1915 div. of $4 was paid June 5 (V. 100, p. 1671) 
The Aug. 1915 div. of $4 was paid Sept. 1 1915. In 1916, Aug., $8. In 
1917, Aug., $8. Nonesince. In Feb. 1914 initial div. of $2 per share 
was paid on Series 2. In 1915, June $2. In Feb. 1917, $2. None since. 


REPORT .—The annua! report for year ending Jan. 31 192 5 will be found 
in V. 120, p. 2141. The combined results of the “‘Chiesgo Surface 
Lines" for the vear end. Jan. 3] 1925 were: Gross, $58 081 678: operating 
expenses, $46,574. 960; residue receipts, $11,506,718. 


Income Account for Years ending Jan. 31. 


Share of *Adjust- Int..5%. Balance, ——Of which to—- 
Res Rects. ments on Inr Divisible City 5A%. Ca 45% 
*24-'25_36.904, 031 $225.000 $4,684,130 $1.994,900 $1.097,195 $897,705 
*23-'24- Z. 689,250 155,000 1.653,654 2,580,596 1,419,328 1,161,265 
°22-"23. 7,012, 1! 45 360,000 4,630,943 2,021,253 1,111,689 909 564 
°21-'22, 8,296.550 290.000 4,615,862 3.590.688 1,864,878 1.525.809 
* Applicable to previous years. 
Income Statement (Non-Partnership Accour for Ye ding Jan. 31 
1925 1924 1923 1922 
Chicago Railways, 45 $897.705 $1,161,268 $909,563 $1,525,809 
5% on investment 1.684 0 1.653.654 1 0.945 1.615.862 
Miscellaneous interest ISS,.311 267 .239 19,956 195,453 
Gross income $5.770,1 17 =6 OS2 161 1,490,462 $6 337,124 
Deduct 
Total interest on bonds $4,752,193 $4,790,899 $4,811,465 $4,848,619 
Interest on loans 
Sink. fd. reserve accrued 174,036 250,000 250.000 
Fed.inc .tax on int.coups 67 500 107.000 12.000 12 000 
Corp. exp. & adjust'ts 173,280 140,794 131,712 131,100 
Net inc. for int., &c $777,174 $869 4452 $555. 285 $1,065,405 
OFFICERS Chairm an of boa re A Of lirectors and P r Henry A. Blair 
Vice-Pres., J. E. Wilkie: Se« F. L. Hupp: Treas \ Ord ¥.2ie 
p. 1282, 1610. 1656: V. 11 531 627, 2184: V. 114. p “i280, 1528, 1650: 
’. 116. p. 1275. 1410 1648 1802 2515; V..117, p. 1883, 22 V. 118, p 
1664, 1770, 2178, 3195: V. 120, p. 1201, 2141, 2145 


CHICAGO NORTH SHORE & MILWAUKEE RR. CO. 
ee Map, page 140 

ORGANIZATION .—Organized in Illinois in 1923 in connection with re- 
capitalization plan of predecessor co. bearing same name, which had on 
July 26 1916 acquired the properties of the Chicago & Milwaukee Electric 
RR.., sold at foreclosure May 1 1916 (V. 102, p. 1718, 2077). V.103. p. 664 
1687. Under terms of plan referred to participation shareholders of the old 
Chicago North Shore & Milwaukee RR. received securities of the new co 
in exchange for their participation shares in accordance with the terms of 
the trust agreement under which the participation shares were issued in 
the following proportion: 

Receired in Exchange 


Holdings Participation Shares 6% Pref. Com. Stock Five-Year 
in Old Company (No Par)— (Par3i00). (Par$100). Notes. 

Ist preferred (Illinois ctfs.) 50,000_... 25,000 25,000 $1,250,000 

2d preferred (Wisconsin ctfs.) 58,000_. 20,000 20,000 1,434,208 

oo) Ue eee eee 5,000 Slee  steneues 


The plan also calls for the creation of a lst & ref. mtge. For full details 


of plan see V. 116, p. 615, 1274; also V. 117, p. 893 





AN Dd RAI 


LWAY 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the electric railroad between Evanston, Ill., and Mil- 
waukee, Wis., with a branch line extending from Lake Bluff, Ill., to Area. 
Ill., embracing 84.54 miles of road and 169.57 miles single track equivalent. 
In Aug. 1922 the co. began operating a motor coach line from Kenosha 
to Lake Geneva, Wis., a distance of 32.5 miles, connecting at Kenosha 

with trains for Chicago and Milwaukee. 
_Motor coach lines are also operated from Waukegan, Ill., to Kenosha, 
rom Waukegan to Antioch, Ill.,-a distance 


yis., a distance of 16 miles. 
of 20 miles. From W aukegan to McHenry, IIl., a distance of 25.5 miles. 
From Waukegan to Highland Park, Il., a distance of 20 miles. From High- 
land Park to Wilmette. Ill., a distance of 15.5 miles. From Waukegan 
to Fox Lake, a distanck of 21 miles. The principal communities served 
are Evanston, Wilmette, Winnetka, Glencoe, Highland Park, Lake Forest, 
North Chicago, Waukegan and Zion, Ill., and nanan, Racine and Mil- 
waukee, Wis.; also Fort Sheridan and Great Lakes Naval Training Station. 
Has operating agreement with Chicago Elevated whereby trains are run 
over the elevated tracks to 63d St. and Dorchester Ave. in Chicago. 

216 motor, combination, buffet, trailer, baggage and express cars, and 
197 freight cars, 55 maintenance of way and miscellaneous cars, 5 electric 
locomotives and 1 work motor. 

The Chicago North Shore & Northern RR., 
5-mile extension from the lines 


a subsidiary, is constructing 
sof the Chica¢zo Rapid Transit Co. to Niles 
Center, to be completed in 1925. To facilitate the financing of this extension 
the Chicago North Shore & Nor. RR. was with the Chic. North Shore & 
y one RR. in Oct. 1924.—Compare V. 118, p. 3195; V. 119, p. 692, for 
details. 


Franchises.—Owns right of way in Wisconsin as far as the city limits of 
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of 
way in Illinois outside of corporate limits and to a considerable extent within 
‘orporate limits; the remainder is covered by municipal franchises, several 
Yeing perpetual. 


STOCK AND BONDS— _ Date. Interest. Outstandino. Maturity 
Common $5.000,000 ($100)... .--. cw Lu uu -e oF LF eee 
Prior lien -¢ BR OF eas 1 82,800 Apr '25,1% 
Pref6 %n-c um$5 7,000 ,.000($100) aa 5.000.000 Apr’: 33° 1 16 
Pires M $10. 000 ,000 8 ($1,- if 1916 5¢@J-J 4,060,000 July 1 1936 

. $500 & $100). eter ae sepabie in N Y or Ohicago. 
18 & ref mtge Ser “A” ($100, 1925 62 J-J 7,000,000 Jan 11955 
$500 & $1,000) gold__c*tf\Int. payable in N. Y. and Chicago 
Eau ry gnone gold ($1. a 1917 6 J-J 31.090 See text 

bod an Eos Int. at Chicago Northern Tr. Oo., Trustee. 

— es $500, 000 ($500 &| 1919 6¢eF-Al 275.000 ‘See text 
ok cual ~c*tf| Northern Trust Co., Chicago, Trustee 
Equip os otis Ser G-1 $500,000) 192: 6 2 J-J 109,000 See text 

_ ($100, $500 & $1. 000) g__tf{/N forthern t+ * Co., Chicago, Trustee. 

quip tr ctfs Ser O-2. ecco 6% 97 700 See text 
Basis tr ctfs ser D. eae 1993 Rs 417,600 to 1933 
Equip tr certifs Ser D-2 62.300 . 7 anes, 
Non-interest bearing 5% notes 1923 .....-.-. 2,684,208 1928 


Bonds.—The Ist M. bonds are secured by a first lien on all the property 
3wned and by pledge as additional security of the entire capital stock of the 
Ohicago & Milwaukee Electric Ry. of Wisconsin. which owns the ter- 
minal facilities in Milwaukee. Rema'’ning bonds may be issued at par for 
not exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, replacement & depreciation fund of 12% of annual 


gross income for first five years, 14% for second 5 years, 16% for third 
5 years and 18% for the last 5 years, to be expended for maintenance, 
&c., or for retirement of Ist mtge. bonds. The Ist mtge. bonds are call. asa 
whole or part on any Int. date at 105 and int. Continental & Commercial 
Trust & Savings Bank, Chicago. is trustee. V. 103, p. 1031. 

Ist & ref. mtge. Ser 1'' 6s are red. all or in part on any int. date upon 


Prior to Jan. 1 1935, 
on and from Jan. 1 

11950, at 102%; 
1 1954 


at the following prices and accrued int 
at 105; on and from Jan. 1 1935 to Jan. 1 1940, at 104 
1940 to Jan. 1 1945, at 103; on an dfrom Jan. 1 1945 to Jan 
thereafter less % of 1° during each succeeding year to Jan 


60 days’ notice 


and on 


and subsequent to Jan. 1 1954 at 101. (Co. agrees to reimburse holders for 
the Penn. and Conn. 4-mills and Maryland 4'¢-mills taxes, and for the 
Dist. of Columbia personal property taxes not exceeding 5 mills per dollar 
per annum, and for the Mass. income tax on int. not exceeding 6% of such 
int. per annum. In Dec. 1924 $7,000,000 Ist & ref. Ser. “‘A’’ 6s were 
offered by Halsey, Stuart & Co., Inc., and the National City Co. at 98 & 
int., yielding 6.15% V. 119, p. 2877. 

The eguip. notes of 1917 mature $8,500 s.-a. July 11917 to Jan. 1 1927; 


secured by 
at 100% and int. 


15 steel passenger cars costing $200,000. Red., all or in part, 
on any int. date on 30 days’ notice 

The equip. notes of 1919 mature $25,000 each Feb. 1 and Aug. 1 to 
Aug. 11929. Red., all or in part, at any time on 30 days’ notice at 101 & int. 
for all notes having over 5 years torun, and at 100% & int. for notes having 
less than 5 years torun. Secured by equip. at the rate of $100 of equip. for 
not in excess of $70 of notes issued. Int. in New York or Chicago. V.109, 


p. 887. 

The equipment trust certificates of 1922, Series ‘‘C-],"" mature $50,000 
July 1 1923 to 1932. Redeemable, all or part, on 30 days’ notice at 101 
and div. for ctfs, having more than 5 ye ars to run from date of redemp- 
tion and at 10% and div. for ctfs. having 5 years or less to run ones. 
1 mills tax refundable Divs. payable in N. Y “or | Yhicago. V. 115, 868. 
Equip. tr. ctfs., Ser. ““C-2,"" mature annually over 5 years and are a second. 
ary hen on equipme nt securing Ser. “O-1 

Note Issues Redeemed.—On Jan. 23 1925 the following issues were called 
for payment: 

(1) All of the outstanding Series ‘‘A’’ 10-year secured s. f. gold notes 
dated June 1 1920, at 101 and interest. 

2) All of the outstanding Series ‘‘B"’ 15-year secured s. f. gold notes 
dated June 15 1921, at 105 and interest 
3) All of the outstanding Series ‘‘C"' 3-Year secured s. f. gold notes 


dated April 
All of the 


2 1923, at 100% 
“outstanding l-year 6% 


and interest. 


gold notes dated June 16 1924 were 


called for payment Jan. 81925 at par & int. V.119, p. 3009; V. 120, p. 85 

Dividends .—On prior lien stock in 1924: Jan., 1 4% 4 “Bessie * 1% %; July, 
1%%: Oct., 1%%. In 1925, Jan... 1%%: Apr... 1%‘ An initial div. 
of 114% was paid on the 6% non-cum. pref. stock in Oct. 1923. Same rate 


paid regularly quar. since. 
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EARNINGS.—For year end. Dec. 31 (incl. Chicago & Milw. Elec. Ry., CAP ig aaa .—Stock authorized and outstanding, $300,000; par 








Milw. City Lines): 


of shares, $1 
Calendar Years— 1924 1923. 1922. 921. 


: . ins = EARNINGS.—For year ending Dec. 31 1924, gross, $96,996; net, after 
Operating revenues_____ $6,198,987 $5,945,272 $5,007,951 $1" 500,805 8. g. c & 7¢ 92: ; 41,984; net 
Operating expenses____- 4,650,030 4.464.421 3,777,592 3,440,761 taxes, def., $48,379: bal., def., $48,379. In 1923, gross, $141,984; net, 


after taxes. def., $19,582: ‘other income, dr., $987: bal., sur., $20,569. 





Net rev. railway oper- "$1,548,957 $1,480,851 $1, 230. 359 $1,060.044 OFFICERS.—Pres., L. W. Baldwin; Sec., F. W. irland; Treas., F. M- 
Net auxiliary oper. rev_ 800 11,444 31 6.561 | Hickman. * 
Net revenue from oper $1, 549.75 7 $1,492,295 $1, 239 090 $1 .066 605 
rave re m pe S40-252 $1.g03.205 $1.220.090 $1 000-005 GALESBURG & WESTERN RR. 
tte : = — — -—- Purchase Offer.—In March 1925 the Illinois Power & Lt. Corp. offered 
Operating income ‘ "$1.251 148 $1,212,847 $990,153 $840.761 | to purchase the road. V. 120, p. 1746. 
Non-operating income_- 60.155 26 


626 14,560 11,972 Was formerly known as the Rock Island Southern R. R., but name was 
— : changed to present title in 1919. 


meee neeme $1.311.303 $1,239,473 $1,004,713 = $852.75 33 Receiver Discharged.—In 1922, by agreement of au: parties, the co., which 
Dina charges - 610.583 952.608 486.754 be 013 was ahead of the receivership operated by the Rock Island Southern Ry. 
Jividends -. - %393,301 y158,26% 290.000 z/0).000 | Co . receiver was dismissed. The road ls to be operated as part of the 


Rock Island Southern Ry. System, under,the old lease (see below) and under 

jis same terms, the same as if no rec elvership had taken place, It is ex- 

cted that by the end of 1924 the company will be merged into the Rock 
Island Southern Ry. 


Net income ‘ $307 419 $528 .598 $42 7 .927 $319 7 20 
Profit and loss, surplus $640.216 $350.237 $2.390. 811 $1.962.881 
x Being 6 on the pref. stock and 7% on the prior lien stock. y Repre- 
sents 3% dividend on the 6% pref. stock and 1% % on the prior pref. stock 


c ese den t ‘ , ore ORGANIZATION .—Incorp. in 1906 under Steam Rallroad Act of [lin- 
oat pocesein tion pre ee on the old 23. [as ois. Operated by electricity for passengers and steam for freight. Fran- 
OFFICER ll: Pres.. Britton I chises in Monmouth are for 20 years. Was leased to the Rock Island South- 
Budd Lu ERS Chairman of the boa rd. Sgpnet inet : rs, ee 781. erp Railway (now Mississippi Valley Ry. & Power Co. from Feb. 1 1913 to 
B05 “166 “ ‘bas: vt 18.) C —g 7 get oa7 8195: eine > 602 O41 1842 Dec. 31 1913, on which date lease was canceled (but see above. 
1952, 2285, 2877, 3009: ¥. 1: 20, 5 RS 158 See eae ee ess** | FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
itd ; ' . . 16 miles between Galesburg and Monmouth. 75-lb. rail. Standard gauge. 
ee _bundhoiders Committee.—W. 8. Hammons, Frank 8. Wingate and M. VU, 
CHICAGO & INTERURBAN “TRACTION co. Williamson. Deposits of bonds with the Fidelity Trust Co., Portland, Mc., 


and People’s Trust & Savings Bank, Galesburg, Lil., have been called for. 
Receiver Grint ed —Following default In int., due July 1 1922, 33 lst | See V. 102, p. 886. Also V. 110, p. 872. 














eevee. 5s, Crawford was appointed receiver for the co. V. 115, p. STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
045. Stock $500,000 ($100)... Rec A, eva EE waccamin 
Default,—Int. due July 1 1922 on the Ist Mtge. bonds is In default and | Firat mortgage $2,500,000 « K«¢41-J 521,000 Jan 1 1947 
bondholders have brought proceedings to foreclose mortgage. V. 115, p. ($1,000) red at 105..-.--. e| Int. at Oca. & Com. Tr. & 8. Bk., Chic., Tr. 
1729. ; No further information OFFIC me. —Pres., L. F. Sutton; V.-P., Will Halsted Clark, Chicago; 
ORGANIZATION .—Incorp. in Ulinois Feb. 14 1912 to take over the | Sec. & Trea J. W. Walsh: —_. Mer., 5 oni W. Quackenbush, Kock 
property of the Chicago & Southern Trac. ©o. (sold at foreclosure) outside | Island, Ill vr . 110, p. 872, 1643; V. 114, p. 626; V. 120, p. 1746. 
the city limits, the lines within the city having been acquired by Ohic. City a 
Ry. V. 94. p. 697. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS THE EAST ST. LOUIS & SUBURBAN CO. 
Consists rs i] s of et wee! it. ame 4 “e » z , “azo, “ - . m om 
to Kank leg > eee tee pt i  railen vienna over ata American Co. owns more than 99% of the com. and all the 
STOCK AND BON DS— Date. Interest. Outstanding. Maturtty ORGANIZATION.—Incorp. in Delaware Jan. 7 1914. A holding co., 
Stock , $1,000,000 ($100) acm ‘Sioa - $1,000,000 ......... . | having acquired title to all the properties of East St. Louis & Suburban Co. 
First mtge, gold ($10u, $500.{ 1912 5¢J-J 1,816,000 Jan 1 1932 | (incorp. under the laws of N. J. Sept. 12 1901). 
$1,000), nosf_.-._._. e*tf\Int. at First Tr. & Sav. Bk., Chic.. Trustee The co. owns all of the outstanding capiti 4 stock (with the exception of 
Bonds.—The auth. amount of Ist M. bonds ts not limited. Bonds are lirectors’ shares) and bonds, as stated, of the following companies. The 
subject to cal! in whole or in part, beginning with lowest number, at 102 | amounts pledged with the St. Louis Union Prue ©o. as collateral for the 


on any interest day $80,000 additional bonds have been issued and are | East St. Louis & Suburban Co. coll. trust bonds are also shown: 
pledged to secure notes. | 





— ——-— Stocks —-—_——- — — Bonds- 
EARNINGS.—For years ending Dec. 31: Own ved. Pledged. Owned. Pledged. 
Year- Gross Expenses Net. xInt.&Tazes. Ralance East Le & Suburoan Ry..$3. 850,000 $3. 824.300 $4,000,000 $3,834,000 
1924 es $298 .923 $490.058 def$21.825 $126.411 def$148,.237 Bust & St. Louis Ry. 2 1.940.000 1.805.500 1,940,000 1,799,000 
Salat oni paige 425.692 382,837 42.855 130.116 def. 87.261 | St. L. & East St. ‘L. Ry-~ 500.000 499 ,500 500,000 500,000 
1922 381 825 371.024 10,801 140,043 def129,243 | St. L. & Belleville E 's ‘Ry 750,000 750,000 750,000 
x Int “ace "rued but unpeld. East St. L. Light & Pow rCo. 1,200,000 733,000 
OFFICERS.—Receiver, W. W. Crawford; Chairman of Board, Samuel | “'ton Granite & St. Louls ) | 664,000 
Insull; Pres., Britton I. Budd; V.-P., E. J. Blair; Sec. & Treas., W. W. n10- old notes.” sae 100 5000 
Crawford; Aud., Robt. Anderson.—V. 110, p. 1972; V. 114, p. 1285; | ,,20, dO-%1- Be Bold notes. — ' 
fT. 115, p. 1729, 2045; V. 116, p. 1759; V. 118, p. 2178 5% preferred stock. _- #24 .000 a 
ee Common stock iy dire 575,000 — a 
10-year 6% gold notes 90.000 
CHICAGO & WEST TOWNS RY. CO. * Balance of $76.000 owned by Alton Granite & St. L. Traction Co. 
ORGANIZATION .—Incorp. in Ilinols in 1913 as a consolidation of the | = FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
County Traction Co. and the Suburban RI The above companies own and operate al! electric railway lines in East St. 





FIELD OF OPERATIONS AND Cc HARAC TER OF BUSINESS.— 
Serves the communities of Oak Park, River Forest, Maywood, Cicero, 
Berwyn, Forest Park, Lyons, Riverside, Brookfield, La Grange and others 
having an estimated population of over 135,000 Owns 72.13 miles of 


Louis and Altop and interurban lines to Belleville, Edwardsville, Collins- 
ville, Caseyville, O'Fallon, Maryville, Lebanon, Brooklyn, Venice, Madli- 
son, Granite City and Alton, and the only electric line across the Eads 
Bridge, connecting East St. Louis with St. Louis. Cars are operated over 








track, of which about 5 miles leased for operation by Chicago Rys. Co., | this bridge under a 50-year exclusive contract expiring in 1952 Through 
and operates an additiona] 0 94 } mile under long-term lease Franchises | arrangement with [!linois Traction Co. the interurban cars from Alton are 
contain no burdensome restrictions and extend beyond 1920. About | run into their terminal in St. Louis. Also do eatire gas, electric lighting and 
10.5 miles of track on private right-of-way. power business in East St. Louis and the electric lighting and power business 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturtty in Alton. Operates 193 miles of single track, of which 4 miles operated 
Common, $1,000,000 ($100)... -.-. eemiamene $1 .000 ,00 sotieraien tale ai under lease. Owns 183 passenger cars, 814 freight cars, 29 service and ex- 
lst? ag um) ,$1,000,000($100) .... 6% 1.000 ,060 See text. press cars, 5 gasoline buses, 2 electric and 2 steam locomotives. Passengers 
(Ee eane ape ante aies gS allais 8% 210.000 See text. | carried in 1923, revenue, 71,092,039; transfer and others, 6,119,663. Has 
lst mortgage ($100, $500, | 1922 7% 500,000 July 1 1932 | two power stations with 14,850 k.w. capacity. Has 95 miles of high- 
and $1,000) gold __._--.c*| Harris Trust & Sav. Baok, Chicago, trustee | tension transmission lines. Also has contracts for power with Union Electire 
Dividends.—On both Ist and 2d pref. stocks being paid regularly. Light et Power = one is. Ed teville."Collinsvill 1 Bellevill 
EARNINGS —For yeare ending Dec. 31 T. I & B Sur eupire ta 9617. 1948 and 1952. “Phe Alton raliwe 7. chocteie Manes and Sawer 
Calendar Years— ross =0 Peat axes. rt one a O48 franchises expire in 1948; che Alton gas and steam-heating franchises are 
1924 s -- $1 508 218 “074.03 ie ° 91.489. "182 343 | perpetual; Granite City and Madison franchises expire in 1925, Brooklyn in 
1923 --- °----- 14139 427 O48 601 $6496 158 108 1921. The Interurban line to Alton, outside of city limits, is ‘ne arly all on 
er 4240 ,0 ’ ad og private right-of-way. County franchises covering remaining suburban 
OF FIC ERS.—Pres., Willard M. McEwen; Sec. & Treas., Charlies N lines expire up to to 1948. Electric light and power franchises in 
Hebner.—V. 106, p 230: V. 107. p. 1454: V. 111 p. 558 East St. Louis expire 2007. 
ages Sub Company Receivership.—In Sept. 1920 Fred E. Allen, St. Louis, 
EVANSTON RAILWAY CO. and W. H. Sawyer were appointed temporary receivers (made permanent 
eese a ta ' e | in Feb. 1921—V. 112, p. 744) for the Alton Granite & St. Louis Traction 
ORGANIZATION Incorp. Sept. 20 1913 in Iilinois | to take over the | Co. on petition of the bondholders, alleging defaultinint. V. 111, p. 1083; 
anes in ¥' gytee, —— rh) ys 7 dD) ry O00 ns ~y Me 2. “ ac — | , no A : | ¥V. 112, p. 744. The Alton properties are now being operated by the 
‘hicago é e owns ty wns S44 ar i stock O .val on | receivers. 
Bus Co. 


Interest Payments.—The interest due Feb. 1 1919 on tne A. G. & St. L. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | Trac. Co. Ist consol 5s was paid ip Aug. 1919. The interest due Aug. 1 





| 
Length of single track, 10.34 miles. 73 and 85-lb.rail. Gauge 4 ft. 8 in | $919 was paid Feb. 1 1920. None paid since ¥. S13, BD. S768: Ve LBS, 

Franchise.—The company was granted a new 2()-year franchise p.414. (See under *‘Sub-company teceivership”’ above.) 

STOCK AND BONDS— _ Date Interest. ary Maturity | STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $500,000 ($100)... ¥. $56 ' m,006. neat 238 ‘ Common $10,000,000 ($100)... ..-. 3 ..------- DI mmiaceisinn 
Firet mtge bonds, gold .c*/ 1913 6@F-A 311,800 1933 | First pref 6% cum. DE eae ance » See text 

te at 103 aod int....{Int. at Merch. Loan & Tr. Co.,Ohic., Trus Pref: red $6,000,000 ($100) ase wseneeeenan 6,000,000 Feb’ 18, % % 
Genera! mortgage bonds....-. --.- -.-.---- 550.168 aaccesce | 5% cum... ; 

Bonds.—Sinking fund of 2% of “outstanding bonds began 1917. Collateral trust mortgage 38. 1902 ' 5 g A-O 8,000,060 April 1 1932 

EARNINGS.—For years (-+ Dec bi: 7 a 000,000 gold ($1,000) .c*tf; tnserest ot wv ae ee i" sor 

a Z - ] le ss | é 4s . < 4 - a. 
Be I~ Earnings Tazes ec Farns ms Surplus A G & St Louls Trac Co Ist/ 1904 5 @F-A 2,496,000 Aug 1 1944 

9 wack $294.74 $205.369 $89.377 $30,282 $59.095 consol M, $3,000,000 gold { Int. at Illinois State Tr. Co., East St. Louis, 
19 estes O76, 496 188 319 "88107 8.294 = R19 erate c*tf Trustee, or at National C ity Bank, N. 

i’ 2 . 66.177 180 117 S606) 27929 50°03] | Alt G & St L 10-yr notes..... 1917 65J-D 100, 000 June 1 1927 
19 - oA a: APO cape . 27 c ‘a Alton Ry & Lllum first mtge| 1895 5 g A-O 250,000 Oct 1 1939 

OFF ICERS.—Pres., Clement ©. Smith, Milv tukee: V.-Pres. & Treas., $250,000 2 ($1,000)__c*tf jInt. at Bankers Trust Co.; N. Y., Trustee. 
Charles F. Speed, Ey “<r er V.-Pres. & Sec., H. ¢ Mackay, Milwaukee. | ajiton Ry Gas & Electric Co{ 1899 52 A-O 250,000 Oct 1 1939 
—V. 113, p. 2818; V. 114, p. 197. mtge $500,000 ($1,00U)/Int. at Equitable Tr. Co., N. Y., Trustee. 

—— gold (closed)_.....-- c*ntf No sinking fund; bonds cannot be called. 
: East St L Lt & Pow ist M/ 1910 g J-D 1,172,000 June 1 19: 
BLOOMINGTON PONTIAC & JOLIET ELECTRIC RY. oe ; - 2 40 


g guar p & i ($1,000) c*tf{ Int. at Mercantile Tr. Co., St. Louis, Trustee 
| Chase Nat. Bk., N. Y., and at co.’s office 


Stock. ae 5% cum. pref. may be exc hanged at any time for 50% of 


6% cum. pref. and 50% com. stock. _ The 6% pref. takes precedence both 


ORGANIZATION .— Incorporated tin 1903. Private right of way excep' 
in cities, where franchises run 50 years. 


STOCK AND BON DS— Dat. Interest. Outstanding. Maturtly 


> 5) 000 ($100 Sa fe wd Sk eee F as to dividends and assets over the 5% pref. and the common stock. V. 
Sey Bo ody A gi 000 g@\ 1905 52¢M-8 300, 300 Sep' 1 1938 | 1822; V. 98, p. 304, 155. Remaining $4,000,000 common stock reser ved 
($100, $500 and $1,000)_- {Int. at Cont. & Comm. Tr. & 8. B., Chic.,Tr } or conversion of 5% pref. stock and convertible bonds. 
Int. on bonds is guar from Mar. 1 1916 by the Pub. Serv. Co. of Nor. DI Bonds.—Coll. trust bonds are v6. p. 382. any int. day at 105 and 


int. on four weeks’ notice. See V. 76. p 
EA a ee a Dec.31 1922, gross, $28,743; net, (after ‘All the outstanding conv. 8% bonds due a 1 1926 were called for pay- 
taxes 0 oO 25. 


an i y ed ; - | ment Jan. 1 1925 at 100% & int. V. 119, p. 2645. 
ott tn, mg ag OS L a Ay TA bs - A Rely S651 H $500,000 of the Alton Granite & St. als ‘Traction lst consols are 
ulick ec J es ‘ . . . Vv . . . . 


reserved for prior liens. They are also a lien on property of Alton Gas & 
COAL BELT ELECTRIC RY. 


Electric Co., which was owned by the Aiton Granite & St. Louis Traction 
ORGANIZATION.—In 1904 passed into control of the St. Louis Iron 





Co., when the mtge. was made. $566,000 of the bonds have been assumed 
by the Alton Gas & Electric Co. No sinking funds, but bonds are subject 
to call on any int. dave at 110 and int. upon 90 days’ notice. 


Mountain & Southern Ry. Co. The Alton Ry. & Illum. Ist M. 5s originally matured Oct. 1 1915, but 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | were extended to Oct. 1 1939. 

Operates 15.36 miles of track from Marion to Carterville and Herrin. East St. Louis Light & Power bonds are guaranteed, petacipal and 

Standard gauge. 52 to 70-lb. T rail. laterest, Ly endorsement by East St. Louis & Sub. Co.: callable at 105 and 
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int. on any int. date on 39 days’ notice. Auth. issue unlimited, but addi- 
tional bonds are issuable only for 80 of the cost of add'ns and impts. and 
then only when net earnings are at least 144 times int. charge on bonds 


out as well as those to be issued. 


EARNINGS of operating companies for 12 months ending 
(excluding Alton Cos.): 


Dec. 31 


Balance for 


Year ending Operating Net Interest Depr., Dirs. 

Dec. 31— Gross. Expenses. Income. Charges. & Surplus 
1924 $3,.931.883 $2,967,253 $964 630 $692 099 $272.53 
4.411.317 3,229,635 1,181 682 642,657 539.025 
1 3.912.871 2.790.777 1,122,094 634,423 487 671 
| a 3,815,302 2,646,510 1,171,792 654 385 517.407 

OFFICERS Pres., F. L. Dame; V.-P., Edwin Gruhl: V.-P., Louis H 
Egan; Sec., J. F. Fowart Treas., Robt. Sealy; Asst. Sec F. H. Piske 
Asst. Treas.. ¢ D. Burdick V. 115, p. 1210. 1320. 1837, 2477: V. 117, 
p. 1555; V 118, p. 1772; V. 119, p. 2645; V 120, p. 1202 


———@(, <a 


KEWANEE PUBLIC SERVICE CO. 

BR ORGANIZATION Organized Feb. 29 1924in Ill. toacquire the proper- 
ties of the Consol. Light & Power Co. and the street railway property in 
the city of Kewanee formerly owned by the Galesburg & Kewanee Elec 
Ry. The interurban line between Kewavee and Galva formerly owned by 
the Galesburg & Kewanee Elec. Ry. is now operated by the co.'s subsidiary, 
the Kewanee & Galva Ry. For history of Galesbure & Kewanee Elec. Ry 
see ‘Electric Railway"’ Supplement of Apr. 26 1924. 

FIELD OF OPERATIONS AND CHARACTER OF 
The electric properties include a generating station in 
capacity of 1,500 k. w. and new equipment purchased from the City of 
Kewanee having a capacity of 1,000 k. w. The cities of Kewanee, Shef- 
field and Neponset are connected by a transmission line 14 miles in length 
The gas properties consist of a combined coal and water gas plant located 
in Kewanee, with a daily manufacturing capacity of 600,000 cu. ft., and 
with holder capacity of 350,000 cu. ft. There are 61 miles of gas mains 
The street railway property consists of approximately 7 miles of track, 
located within the City of Kewanee The inte: urban railroad is operated 
by the Kewanee & Galva KRy., a subsidiary, over its own right-of-way 
Is 9 miles in length, connecting Kewanee and Galva. 

Franchises See V. 119, p. 203 


BUSINESS.— 
Kewanee with a 


STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Com stock (no par) 10,000 shs_ ___- ‘ DE? siteswauos 
Pref 7% cum $700,000_ . ; $350,000 Tee 
lst mtge Ser “A"’ ($100, $500/ 1924 § « J-J 1,200,000 July 1 1949 

& $1,000) gold_- ..c*tf | Peoples Tr. & 8. B. of Am., Chic., trustee 


Bonds .—1st mtge. provides for sink. 


fund of at least 1% of aggregate 
principal amount of the bonds, 


payable on Jan. 1 of each year beginning 


1928. Ser. ‘‘A’’ are red., all or in part, on any int. date on 30 days’ notice 
on or before July 1 1934, at 105 & int.; thereafter on or before July 1 1939 
at 104 & int.; thereafter, on or before July 1 1944, at 102 & int., and there- 
after: on or before Jan. 1 1949, at 100% & int Int. at office of trustee in 
Chicago or Equitable Trust Co., N. Y Penn. 4-mill tax refundable. In 
July 1924 Spencer Trask & Co. offered $1,200,000 1st mtge. Ser. “A” 
68 at 95 & int., yielding over 6.40% V. 119, p. 203. 
OFFICERS Pres., B. F. Lyons V. 119, p. 203, 2761. 





MICHIGAN | 











DETROIT EDISON CO. 


ORGANIZATION Incorp. in January 1903; owns capital stock of The 
Edison Illuminating Co. of Detroit, Peninsular Electric Light Co., Inc., 
Port Huron Gas & Elec. Co. and Delray Term. RR. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Does the entire electric lighting and industrial power business in the cities 
of Detroit, Ann Arbor, Hamtramck, Highland Park, Howell, Marine City, 
Marysville, Monroe, Mt. Clemens, Port Huron, River Rouge, Royal Oak, 
Springwells, St. Clair, Yale and Ypsilanti, besides 57 incorporated villages, 
93 unincorporated communities and rural districts in 115 townships. Also 
conducts a steam heating business in the city of Detroit and a gas business 


(THE). 


in the city of Port Huron. V. 106, p. 707, 1580; V. 109, p. 1277, 1529. 
STOCK AND BONDS Date. Interest. Outstanding. Maturity. 

Stock $85,000,000 ($100) Q-J agi4 560,600 Apr '25 2% 

Ist mtge $10,000,000 ($1,000)! 1903 5 « J-J 10,000,000 Jan 1 1933 
gold : c* Guaranty Trust Co., N. Y., trustee. 

Ist & ref M $75,000,000 “A"'{ 1915 5¢M-S 16,665,000 July 1 1940 

Series a Me + 1915 6 ¢M-S 18,319,000 July 1 1940 

($500, &c) gold .c*&r*\ Bankers Trust Co., N. Y., trustee. 

Gen & ref mtge Set ‘‘A"’ ($500 1924 5g A-O 12,500,000 Oct 1 1949 
& $1,000 c* & $1,000 r*)g tf) Bankers Trust Co., New York, trustee. 

Conv deb Ser 1928 ($100.&c)ce* 1918 7 J-J 15 1.365.000 Jan 15 1928 
Series 1929 ($100, &c) c*___ 1919 7 F-A 1,223,500 Feb 1 1929 
Ser 1930 ($100 & $1,000) e*_. 1920 7 M-S 3,396,600 Mar 1 1930 
Ser 1932 ($100 & $1,000) e*_ 1922 6 J-D 1,597,400 Dee 15 1932 

E Mich Ed Ist M $10,000,000/ 1906 5g M-N 4,000,000 Nov 1 1931 


guar ($1,000) gold ..|Equitable Trust Co., N. Y. trustee. 





a Does not incl. stock subscriptions (not fully paid for) amounting to 
$1,057,700. 

Bonds .—The refunding mortgage of 1915 is for $75,000,000 (interest 
rate to be fixed at time of issue), to ret're at or before maturity the $10,000,- 
000 Ist M. 5s and $4,000,000 East. Mich. Edison Co. Ist M. 5s, and to 


UTILITIES 








[Vou. 120. 


dated Oct. 1 
& ref. bonds 
of these are issued it shall be for the pur- 


provide additional 
1924. provides 


maturing ir 


capital when needed The new trust deed 
that there shall be no further sale of the Ist 


1940; and that if an) 


pose of being deposited with the trustee as additional security for the gen. & 
ref. bonds $12,500,000 are pledged as security for the gen. & ref. mtge. 
5s, series A Callable until March 1 1930 at 107 '4, then to March 1935 at 
105, thereafter, 102 '4 V. 100, p. 2169; V. 102, p. 1990; V. 103, p. 2240; 
V 105, p. 74: V. 106, p. 2563, 2652 V. 109, p 277, 2360 

General and refunding mortgage 5s, Series “‘A,’’ are further secuerd by 
pledge of $12,500,000 first and refunding mortgage bonds. Are callable at 
107 and interest for the first ten years, at 105 and interest for the next five 
y* rs, the prer thereafter reducting at intervals to 4% for the last 
two ear ted n New York Stock Exchange V 120, p. 325 In 
Oct. 1924 Coffin & Burr. Ine Harris. Forbes & Cr Spencer Trask & Co., 
&e., & $12,500,000 at 97!<4 and interest, yielding about 5.15‘ 
V. 119, p. 1547, 1960 


Dehbenture Int. on all issues of debentures is payable at office of North 
American Co., 60 Broadway, N. Y. City 

From 1910 to 1915 iss 
call. at 105, of $5 564.000 
were paid at maturit 

The debent 
1927 into stock, $ for $ 
at 105: thereafter at 102 

The debentures of 1919 are conv 


1ed $9.000.000 6 debenture bonds, 


and $136,000 


10-vear conv 
these were converted into stock, 
ires of | rtible between Jan. 15 1920 and July 15 
ili Jan. 15 1923 to Jan. 15 1926 
but still convertible if called). 

between Feb. 1 1921 and Aug. 1 1928 at 


915 are conv 
ind are subject toc 


and interest 


option of holders into paid-up stock of the same par value. Call. Feb. 1 1923 
to Jan. 31 1927 at 105 and int ind on or after Feb. 1 1927 and before ma- 
turity at 102 and int., on 60 days’ notic and when so called for redemp- 
tion, may at option of holders be converted at any time before redemption 
date V. 107, p. 2379 

The debentures of 1920 are conv. between Mar. 1 1922 and Sept. 1 1929 
into capital stock at par Red. on or after Mar. 1 1924 and before Mar. 1 


1928 at 105 and int ind on or after Mar. 1 1928 and before maturity at 


102 andint. V. 110, p. 2641, 973 ” 
The debentures (series of 1931) were called for payment Jan. 10 1925 at 
103 and int V. 119, p. 2286 


The debentures (seri 
June 15 1932 into fully 
call. Dee 
15 1925 at 


s of 1932) are conv. at par from Dec. 15 1924 to 
paid shares of the capital stock of the co. and are 
15 1924 to Dee. 15 1925 at a premium of 5%: and on and after Dec. 

i prem. of of 1°, for each year to maturity V.115. p. 21638. 


Eastern Michigan Edison Co. 1st mtge. bonds are callable at 110. Int. 
payable at office of North American Co., 60 Broadway, N. Y. City. 
Dividends 1909. 1910 1911-15 1916 to Apr. 1925 
Per cent t 5 7% yrly. Sy'rly. (2%qu.) 
REPORT .—For 1924. in V. 120, p. 448, showed 
Cal. Gross Net after Interest Other Diridends. Balance, 
Yrs. Earnings Tarzes. &c Charges Deduc'ns. & Surplus. 


%) 
1924 .$34.163.286310.265.563 $3,794,841 $995,538 $3,968,480 $ 


1,506,704 


1923 .$31,.724.185 9.359.726 3.866.916 948.598 3,061,548 1,482,664 
1922 . 26,408,159 7.169.545 3.556.381 363.197 2.599.278 650,689 
1921 ~ 23,382,898 6.283.836 3,433,665 303.676 2.231,339 312,156 
1920 _ 21.990.352 4.533.694 2.462.758 875.380 2,201.627df1,006.071 
Latest Earnings For 3 mos. ended Mar. 31 1925 in V. 120, p. 2146 
OFFICERS Pres., Alex. Dow: V.-Ps., Alfred Jaretzki, N. Y.; Alfred 
C. Marshall, James V. Oxtoby and Sarah M. Sheridan, Detroit: Sec, & 


Asst. Treas., James F. Fogarty, N. Y.; Treas. & Asst. Sec., Samuel C 
Mumford Detroit Offices, 60 Broadway N Y 2000 Second Ave., 
Detroit V.119, p. 2528, 2760: V. 120, p. 329, 448, 828, 955, 2146 


—_-  —————_ 


COMMONWEALTH POWER CORPORATION. 
143.) 


ORGANIZATION Incorp. in Maine in May 1922. Through owner- 
ship of common stocks the corporation controls the Consumers Power Co. 


See Map on page 


(serving more than 07( cities and towns in Michigan), Central Illinois Light 
Co. (serving Peoria and 17 adjacent communities), Illinois Power Co. 
(serving Springfield, De Kalb and Sycamore and four nearby towns), South- 


ern Indiana Gas & Electric Co. 


serving Evansville and nine adjacent com 
munities) , 


The Ohio Edison Co., formerly Springfield Light, Heat & Power 


Co. (serving Springfield, Marysville and Urbana, O., and 24 adjacent 
communities), Illinois Electric Power Co. furnishing power wholesale to 
other utilities Utilities Coal Corp operating coal mines in Illinois, 


Kentucky and West Virginia) and United Appliance Co. (doing an electric 
and gas appliance The corporation also owns $2,937,600 pref. 
stock and bonds of some of the above-mentioned companies and the gas 
property in Danville, Ky 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corporation is engaged principally in the production and sale of elec- 
tricity and gas tor light and power. One or more of these classes of public 
service are rendered to over 26° cities and towns with a population of more 
than 1,200,000 located in four States—Michigan, Ohio, Indiana and Lllinois 

Electric Properties.—The electric properties include 44 power plants with 
installed generating capacity of 469,800 h.p., 116.800 of which is in 25 water 
power plants and the remainder in 19 central steam plants Electricity 
with voltage up to 140,000 is transmitted over more than 2.000 miles of high 
tension transmission lines and 15,600 miles of distribution lines, serving 
more than 286,709 customers with electric light and power 

Gas Properties.—The gas properties include 12 manufacturing plants with 
rated daily generating capacity of 46.535,000 cu. ft. and 35 holders with 
storage capacity of 16,508,000 cu. ft. A modern by-product coal gas plant 
having a Salty generating capacity of over 2,000,000 cu. ft., s placed in 
operation early in 1924. Gas is distributed through 1.429 miles of mains 
to more than 143,011 customers 

Other Properties In addition, the properties include 11 heating plants 
with 24.8 miles of steam and hot water mains, one water plant, street rail- 
way systems in Springfield, Ill., and Evansville, Ind., and an interurban 
line from Evansville to Patoka, Ind. Coal mines are owned and operated 
in Illinois, Kentucky and West Virginia, which provide in part the require- 
ments of the electric and gas plants. 

Water Power Reserves.—In addition to large water power facilities already 
developed, the properties include dam sites, flowage lands and rights in 
Michigan, these holdings aggregating more than 60,000 acres. 
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Amount of Business Done by Electric and Gas Developments—Calendar Years, | 








Electric Sales Electric G 
in K. W. Hours ‘ustomer s istomers. | 
1912 165,451 517 57.429 5s 112 | 
1914 205.490 680 BS OO2 75.903 
1916 315.964 .337 12,921 5.720 
1914S 416.827.2111 32,646 v2 56 | 
1920 513.048.3858 73.746 ! 173 | 
1922 191,257 .792 13.737 111.51 <q 
1923 §29 218.727 258.112 119,103 

1924 644,239,953 286.709 i 

Co mn stockholde of record | f 2 ! l cribe | 
pro rata to increased issue of 30,000 res ¢ re J re of | 
‘ m stoc n block f 4 share pref 1] re co ni per | 
blo« eat ylock te rr with opti } 
to s cr iditi har f f rea e | 
p or hefore ? 1 1926 \ » + 7 | 
STOCK AND BONDS Date Interest Out Maturit | 
Co n 300.000 sl no par Jd! ) M 25 $1.50 | 

Pref$30 .000 000 (3100) 6% « » Q-I a i) M 2a. } 








25-yr secured sk fd 6% bond | 
$12,500 000gold ($1 S500 1922 6 « M-?> §32 M 151947 | 
& $1.000 c*, and $1,000) Bankers Trust Co y i I'r t 
1 $5,000 r* tf 
Genlien&refM 5% bdsSer pi 5 4 0 Ju 119 
Gen licen & ref M 6% bds Ser LB 1922 Ho 10090 Ju ] L9e2 | 
Cents I nis Light ¢ | 
Cent I Lt lst & ref mtge 1915 5-6-7 gA-O 9,14f ) Ap 1 1943 
$15,000,000 $100 $500: Ba Pru Co., New Y trustee 
$] {) i) c* 
6° preferred | $10,000,000 | Q-J f 1.7 
7% preferred Q-J ] 100 } 
Public Utilities Co.—n ruthern Indiana Gas & I ( 
Public Utilities ¢ Ist & r 1919 6 z J-J » iJ 1 1929 | 
mite $15,000,000 $100 } kers ‘J ist ( ,or} t t | 
$500 & $1.000) gold c*tf : 
Southern Ind G & E Ist lien & v2] 7% A-O ] Ap 11941] | 
ref mtge Series 1922 62 A-O 17,100 Oct 1 1947 | 
$100, $500 & $1,000 c* &\| Interest at National City LB New Yor i 
$1,000 & $5,000 r*) gold trusts | 
So Ind G & E 10-yr debenture 1924 7 J-J ) Jan 11934 } 
SolndG&ESB pi32 711.4 6 J-J 192.100 Jar 2 | 
do do 7 pret > t) iJ J t At ‘ 
Evansyv Gas & Ei Lt ref 1902 5 J-D 120 | 
mortgage $1 70 OO old t Cor X ( ir. &S8 | (} | 
$1 .000 ‘ tf trustee, or at First Nat. I w Y } 
Ilin Pow ¢ l \ i2] 7) ; J l 
Ser 3 i | ) 1) l 
Saor (’ ; f; 7 oO J ‘ ] } 
f referred $ Cha3 ] ,O0 
7 ferred $1.4 ()-J 1.665 
Ih) bile Pow ¢ ] l ) ) ; 4 
Utilities Coal ¢ p tM 7 A-O 125,000 lv j 4] 
Consumers Pow ) I i p t b } 
The Ohio Edison Co Li ! parats further below } 
Stock {common and {| i hare re listed on the Boston Sto Exch ee 
V. 119, p. 1629 
Bonds Tae 25 cured sinking fund 6 bonds dated M 15 1922 
ire secured by plouge 5 3 if | shares ¢ k « 
Power Co., 5] 2 share ol i ),220 shares pref. stock of ( 
llino Light ¢ y O00 sn Y ( 17.750 shares pref of the 
lilinois Power Co 10 OO h ar 12.4 ») share pD ! tin if tl 
Southern India (3 I t ‘ 0.000 shares co ch f th rh 
Edison ¢ ALL of the oO are re $100 par value with the exception 
of the ec wks of the Cx mers Power Co., Centr Illinois Light Co 
and the ©} Edison Co the « tocks repre t the entire ou 
standing ies of each ce par 
Are red. upon 30 da tie illor in part by lot at 105 & iny. on or before 
May 15 192% ith the call. p duced \4 of 1% for each year thereafter. 
Sinking fund began Aug. 15 1922 Int. payable in New York or Chicago 
Penna. and Conn nd Mass come tax xisting at time of i 
refunded. \ Listed on Nev Yor) 1 Boston stock ex 
changes j 115, p. 649, 1537 
Gen. lien & r \ ‘ red 100, Ser. “"B" red. at 105 
Int. payable a ipyl, Hardy & Co., N. Y id E. W. Clark 
& Co., Phila The authorized amount of the general li & ref. mtge. gold 
bonds is unlimited. Sinking fund, b iing Oct. 1 1922, payable quarter! 
thereafter, 4 of 1 of the principal amount of Series ‘‘A™ and "“B respec- 
tively, outstanding on such dat for the retirement of bonds of said series 
Central Illinois | Co srilies (Central Lilinois Light bonds are red 
at 105 and accrued f ( 60 da notice $6.27 0 f j ' 
est and $2,875.50 ear ¢ Ren ning bond ire reserved for acqui 
tion of new | pert rdditior improvement XX under cet ire - 
tion (V. 99. p. ! nking fund of f1°% per annum began April 1 
1917 of total a ) t f bonds of this issue outstandis ind a noe ing 
issut for the purchase of these bond or call at 105) or for acquisitions 
Improvement Ac \ OY i 1142 
Southern Indiana Gas Jlectric Co. (formerly Public Utilities Co Secur- 
ilies. $1,120,000 Ist ref. M. bonds are reserved to retire a like amount of 
underlying bonds; $2,4'2,800 are pledged under the lst lien & ref. mtg 
Additional bonds ma be issued in series at different rates of interest 
not exceeding 6 per ann. to reimbures the co. for 75°, of cost of add'ns 
ext's &c., under certain restrictions A general reserve fund is provided f 


under which the co. must « xpend or deposit in this fund in each calendar y 





LIGHT AND RAILWAY 

















an amount equivalent to 20% of gross earnings derived from the railway 
properties, 15 from th lectric light id power, and 12° from the 
gas and steam heating properties and of all other income, to be expended 
for maintenance, renewals xt's, &c., and the purchase and cancellation 
of bonds of th issue or under ing bonds Red. at 102 and int. on any 
int. date to and incl. Jan. 1 1924, and thereafter at 101 and int V. 108 
>». 269, 379. \ description of the lst lien & ref. 74s Ser. ‘‘A"’ will be found 
in V. 112, p. 1618, 1742 The Ist lien & ref. 6s Ser."'B"’ are call. on any 
int. date on 60 days’ notice at 105 during the first 5 years, the premium d 
creasing 1°, each 5 y rs thereafter A description of the Ist lien & ref 
Ser. ‘‘B"’ 6s will be found in V. 116, p. 516 lhe Evansville Gas & Elee 
Light Co. must call by lot at 105 and int. $15,000 annually from J 11924 
to 1932 incl.; $130,000 have been retired. They are subject to call at 105 
and interest 

Illionis Power Co The Ist mtg iS, Ser \ ire red. at 10714 on any 
int. date upon 60 days’ notice Series ‘‘B"’ 7s are red. on any int. date 
upon 60 days’ notice at 110 up to and incl. Dec. 1 1926, ther er at 107% 
up to and incl. Dec. 1 1931, thereafter at a premium of ] for each year 
or fraction thereof of unexpired life Ser. ‘*( op any int te upon 60 
days’ notice at 105 and int. up to and incl. June 1 1928; thereafter at 104 
and int. up to and incl. June 1 1942; thereafter at 103 and t. up to and 
incl. June 1 1936; thereafter at 102 and int. up to and incl. June 1 1940, 
and at 101 and int. thereafter but prior to maturity 

Dividends An initial div. of $1 50 was paid Aug. 1 1922 on the 6% pref 
stock and same rate paid regularly quarter] ( On co | 
dividend of $1 per sh " paid May 1 1924 ; f ul | ir f 
quarterly to ind incl tj 1 In Fel 1025 $1 0 pr hare was 
paid. In May 1925 $1 50 per share was paid 

REPORT .—For vears ended Dec. 31 

Earnit ed Properties ( ndar y rs 

Gross Earnis 1924 bYL5 1922 
Electric department $20,206,447 $18,590,274 $15 23 
Gas departiment 5.583 025 5 ‘ 6 5 oR 
Railway department 1.563.226 1.647 .853 1.639.018 
Heating, water, coal and ap; d 

partments 41.175,011 1,364,621 }.503 748 

Total $31.527.709 $30.120.764 $25.520.116 
Operating expenses and s 18,653,230 18,251,549 9,424,572 

Gross income__-. ..$12,874,479 $11,869,214 $10.095.544 
Fixed charges of sub. co ine inter 

est, amortization of debt scount 

and dividends on preferred stock §.114.848 5,233 647 ».000 876 
Int. charges—Com'w'th Pow. Corp RRO 1,042,642 1.072.070 
Annual div. requirements on pref. stk 1,512,1 1,440,000 140,000 
Provision for replacements & d 2.128.470 1,840,972 1,809,226 

Pitt dbiberancesane ad $2,229,967 $2,311,953 $773 .372 





Latest Earnir 2 months{fended,Feb. 28 
Twelre M hs Ey Fet 5 1925 1924 

Gros ear! , $31.562.644 $30,884,807 

Operating ex kes and " enant 18,584.753 18,705,674 

x Fixed cha 7.193 S867 6,343,611 

Dividend p 1 541,994 1.440 ,000 

Provision for { depreciation 2:165.612 1,884,167 

B $2 076.415 $2,511,356 
x ! rtization of debt discount and dividends on out- 
OFFICERS ‘ George E Hardy \ » B. C. Cobb, Jacob 

Hekmm i A i ‘ GG Hi Ou Treas (,eorg Sprague Jr 

( p.. H York office i; Wall St \ 20,.p.328, 701 

a) CONSUMERS’ POWER CO. 
\ th I by ¢ wealth Power ¢ , 
) IZA s I n Ma I } l N } erged 
h . pre CO i ) On nersnip) 
) Pp ré r t I Power Ce iT d Rapids 
hd ) ( I Sa v i r < B City Power Co 
ae) i r « ( j Power ¢ h Econon Power Co 
tus ric ¢ i Centr P rp Th nerger ade the 

( ' > r oO ] I n r r company instead of a 

‘ inpatr , } 20 19 it Was granted a rtific e of authority 
d 1 \ 9. D 28, 159 \ Ol, ¥ s69 In 

Januar Vit at ! ( i Water & Lt or nd the ectric 

proper th lanist Pow & Lt. Co Early in 1923 acquired the 

stock of the Tho pple Gas & Elec. Co., and is reported to have purchased 

i ) 1¢ property of the Central Michigan Lt. & Power Co, and the Citizens 

I tric « of Bat Creek In Ja 1920 the Michigan Light Co. was 

\ p. 26] In Jan. 1925 purchased the property of the 
| cE G 
wit ed on Oct 1 1924 to change the common stock 
I > ‘ fr Py f nd to is ] ‘ re of no par com 
f if | ‘ i hie t mount of pref 
‘ t $5 100 For further details see 

\ 11¥’. p " 

‘aS I) BOND D I t Outsta ing Vla Ww 

( ) yO r 1,246,301 ; 
ee) HY j l ye Zt pr 25 ] 

Y thf ll 0100 5 nth 
} r 7 2izwo) \l 25, 1 1 
j [ & } ] _ " j } Oe 

) . "tf I it H r rr 3 (‘hicago 
tru ' ' r & ¢ \ 
Se DD 124 i-N & 100 M 1 1954 

i ‘ .4 re 

, ’ 

% ¢ oi 

f 
1 

< ) 7 { ( ) 

( ( 1937 
i Tt ~ } —e et 
Pp 4 is J 4 
$2 ) “tf I ( rd. Ray ee 

' j ) | 131 

tf : ( t | Y.Y¥ 

( \W ; ) ~ | y25 

closed) . .- I at \ I { (ir I rustes 
ref e ‘ 10 d acer d end All 
‘ r ‘ ial ) et i we rit ‘ ] 1 J es N00 

) ) &.¢ pret on é t Bonbr t (oOo In and 

tiocs pvyl j rad & t 100 & \ 120 p os 
Bor 1 & ref. bo $1,553,000 are reserved to retire under- 
lying :dcdition to th 1Ou por 1 as outstanding $11.193,- 

O00 a the lst in ponds Subj t to call any 

int. day at 105 and int Sin fund of 1% p. a. of bonds outstanding 

Db nJan. 1 1915 V. 92, p. 465, 526, 1458. Up to Apr. 1 1925 no bonds 

were nD i ivi ing |! 

he Ist lien & unif tf bo r cured by pledge of $11,195,000 Ist 
1) & ref. mtge. bonds and $2,512,500 Michigan Pi rht Co. lst & ref. mtge. 
bond is well the bonds aad st« of the Thornapple Gas & Elec 

Co ©” Ist lien & uw t 5s are red. all or in part on any int 

a 0 ) da notice at 105 on or before Nov 1 193% t 104 thereafter 

Lo a in Nov 1 1937; at 103 th al r to and incl. Nov 1 1942; at 102 

ther er to and in No 11917, a t 101 thereafter prior to maturity. 

Sink 7 iu? of not ha l of all i riyin ind Ist lien & unifying 
bonds ou inding bewan M 1 192 $562,600 retired by si ing fund 
up to O« 1 1924 Ser 8) pig ire red ll or in part on any in date 
on 30 1otice du z the first 10 rs at 105 and thereaft at prices 
decreasi l ry 5 ul V.118, p. 1778 Penna. and Conn. 4-mills 

tax refun ) Tax ex pt in Michiga \ » Pp. 1342; V. 118, 

p. 1775 Listed « N. Y. Stock Exchange ¥V. 115, p. 2051. 

In add ) i ! Lj \ tae bonds reported 
‘ | 12 5M r dat under tl it & unif bond 

Red I é ! d ter i t date on ) da notice 
tax-exen in Mi i V.10 t w Jackson bond re red t 
110 & int | I t Co e ree t 105 & int Int. on Jackson 
‘ ( , Hodes Hlare = % sew ¥ rh 

Diri I err n p lr r nee reat tion 
EARNINGS | ‘ i eal 
12 Months E D 1924 1‘ 1922 

Gre t E $18,328.151 $16,877.42 $14,201,202 

Oper. exp., i taxes & I t ince 9,611,030 1108,074 (437 07 

rixed ¢ roe 2.60 1 .! 4.¢ 2.456.011 

Net iVai rie for ¢ ‘ ‘ re 
piacement nd J $6.111.7 85.551 S $4,278,117 

Dividend on Preferred ] 2,7 Ut re ‘ WOTTS 

Provision for re] ement & deprec’r 1 320,000 1,116,000 1,082,078 
Balar . OO . if S2 925,260 

| Lat Earnings For 12 mos ded Feb. 28 1925, in V. 120, p. 2010 

PROPERTY Owns and op ‘ ect rit 1 power properties in 

Grand Rapids, Kalamazoo, Jacks . B ( Po c 

| ‘ if : 5 tt | ‘ “ \1 ‘ ‘ \ i te NI r hal 

Albio Charlotte, Grand Leds \ ind a r of te ediate 
} cities and tow H r ‘ | h ( put 6.800 h I and 
| stear plant about 172,900 p. capacit Potal generating capacity 
| ADOUL ZSY.4 h p 
| OFFICERS Pres., B.C, ¢ », Ne Yo V1 I V.¢ rk, Phila 
| V.-P., Geo. |] Hardy, ¢ W. Tipps fF Fe ey, W. A. Barthold, W Ww. 
| Tet tand F. W. Hoover, N. ¥ ["r s., C. E. Rowe, Ja See Robt. 
| Dave J cs Comy if ‘ ¥. 119, p. 1630 655, 20609, 2411 
95928, 2645: \ 120, p 4. ss YO] 
| (b) OHIO EDISON CO. (THE 
| All the common stock is owned by the Commonwealth Powed Corp. 
ORGANIZATION [Incorp. in Ohio in March 1924, and as of April 1 
| 1924 consolidated with th Springfield (Ohio) Lt., Heat & Pow Co Fran- 
chises extend beyond maturity of bonds 
in De 1024 the co uth ) hiol I Ce m. to issue $250.000 
| 6.6 pref tock and $400,000 6 lst & ref. mtge. Ser A” bonds due in 

| 1948 at not less than 87 V. 119, p. 276 

STOCK AND BONDS Dat In est Outstanding Maturity 

| Com stk 50,000 sh (mo par)... ..-. -..-.. --- $1,250,000 sities . 

} Pref 6 cu $274,300 (8100 t 9 00 Mar 25 *1.50 

| Preferred 6.6 cum . oan 6.6 63 600 Mar 25 $1.65 

| Pref 7 cum $1.725 0 ($100 ri 687.700 Mar 25.31.76 
Spring Lt H & P & ref M 1913 » A-O 1 307,000 Ap 1 1933 

$5,000,000 (S Red. Int tN. 1 Londor Vlichigan Trust 
at 105 and inter ntf Co., Grand Rapids, trustes 

1 Springfield Light H & Pow 1909 5 F-A 158,000 Feb 1 1929 

j first m rtga . tf 
Ohio Edison Co Ist & ref M_. 1923 6% x100,000 1948 

} »% All owned by Commonwealth Power Corp. 

' Bon Sufficient ger ind ref. bonds are reserved to retire at or before 
matur u in t M. bonds Remainder for extensions, en 
largement and additis t S85 of cos With certain restrictions see 
V. 102, p. 1352. $292,000 Ist mtge. bonds in sinking fund V. 118, p 
1922, 2530, 2763. 


[ Vou. 120. 
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ledged as entended bonds with lien unimpaired under the Detroit United 
DETROIT UNITED RY. ; Ry. lst mtge. coll. 8% bonds. See V. 113, p. 532. 
Receirership.—On March 10 1925 Security Trust Co., Detroit and 


me ph W. Simard were appointed receivers for the co., on petition of DETROIT & PONTIAC RAILWAY. 
ellow Coach Mfg. Co. V. 120, p. 1325. Date. py en Outstanding. Maturity 


Sale of City Lines.—For particulars regarding sale of the company’s city | (6t con mtge, gold ($1,000),/ 1901 4% «J-D 60u.000 June | 1926 
lines to the city of Detroit see ‘ % slectric Railw < : Supplement of April 26 SL SOD saacaencad c*&r\Int. at Washington Tr. Co , N. Y., Trustee. 
1924, and V. 114, p. 1178, 1764 . 116, p. 610; V. 117, p. 2889. Compare 


V. 114, p. 854, 947 Bonds.—$500 000 consolidated mtge. 444% bonds were reserved to retire 
‘ 54, 947. 'fke amount of Ist mtge. bonds: the latter were paid off at maturity Feb. 
ORGANIZATION .—Incorp. in Michigan Dec. 31 1900 and took over | 1922. $3,000 are held in treasury and $14,000 deposited as collateral te 
franchises and properties of the Detroit Citizens’ Street Ry., the Detroit loans. Bonds are subject to call at 105 and interest on 60 days’ notice after 
Electric Ry., the Detroit Fort Wayne & Belle Isle and the Detroit Suburban. | June 11911. Principal and interest of both issues guaranteed by Detroit 
V. 72, p. 44, 183. | United by endorsement. 


Later absorbed by purchase the Detroit & Northwestern Ry.. which te DETROIT & FLINT RAILWAY. 


Known as the Orchard Lake division. the Detroit & Pontiac Ry . knowr 
as the Pontiac division. the Wyandotte & Detroit River Ry... known as the The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 


| 

Wyandotte division, and the Detroit & Flint, formerty the Detroit Roches | Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det. 
| 
| 


ter Romeo & Lake Orion Ry., and known as the Flint division. Utica & Romeo Ry. The consol. M. ts a ist lien on these last two vrop’tles. 


Owns entire capita! stock of the Detroit & Port Huron Shore Line (Rapid a i les Date. Interest. Outstanding. Maturity, 
Railway System): Detroit Monroe Toledo Short Line Ry. (acquired in | Detrott & Flint Ist consol M,/ 1901 5@F-A $1,400,000 Jan. 1 1932 


3) “ks los r , . &. $3.000,000 ($1,000)_.c*\Int. at Tr. Co. of America, N. Y., Trustee. 
Feb. 1906) and the Detroit Jac k oo hicago Ry. rhe last-named isa re DR R& LO Ry ist mtze,f 1901 7et-D $1 095 000 § aa 
organization of tne Detroit Ypsila no Arbor & Jackson Ry.. the Jact- dnki fuad id *} 4 ‘ 9 

eon Ano Arbor & Detroit Ry. and Detroit Plymouth & Northville Ry sinking fund. gold ($1.000).;Int. at Cont. & Comm. Tr & Sav. Bank, 
which were acquired in Jan. 1907. Also owns the entire capital stock of $1 ~ 000; unissued bonds| Chicago, Trustee; also Guaranty [rust Co. 
the Detroit Almont & Northern RR.. which it leases for 50 years from 1914 have been canceled__--- c*| New York. 

and guarantees and assumes its bonds as a direct obligation, by endo . 






Bonds.—Both the Detroit & Flint consol mtge. 5s and the D. R. R. & 
L. O. Ry. Ist mtge. 5s are guaranteed by the Detroit United Ry.; see form 
of guaranty in V. 76. p. 1390; as “additional collateral security’’ on the 
Flint honds Ist consol 434% bonds of the Detroit United are deposited, 
$ fur 3. with the Guaranty Trust Co. of N. Y., and would be avalanh in 
af ; . rd the event of default on the Detroit & Flint bonds. The D. & F. cons. 58 
Operates an electric interurban and street railroad. The interurb rall- | matured Aug. 1 1921, while the D. R. R. & L. O. Ry. Ist M. 5s fell due 
road lines connect the city of Detroit with Toledo, Ohio, and with‘¥lint, | June 1 1920 Both these issues were taken up at maturity, but are pledged 
Ann Arbor, Jackson and Port Huron and other important cities in Michigan as extended bonds with liens Wrath under the Detroit United Ry. Ist 
Has agreement with Consumers’ Power Co. and Detroit Edison Co. for the | VM. coll. 8% bonds. See V. 113 


In Aug. 1991 purchased 180 shares (all) of the stock of the City 
Ry. and the Pannle’s Electric Light plant of Windsor. Oni. 
In 1922 disposed of its city lines in Detroit (see above) 


FIELD OF OPERATIONS AND CHARACTER OF BUSIN 













. 5: “* 
purchase of all power 
On Dec. 31 1924 operated 613.8976 miles of track as follows: Detroit REPORT.—For years ended Dec. 31: 
United, including Wyandotte & Detroit River Ry., Detroit & Northwestern, | - . 
Detroit & Pontiac. Detroit & Flint. Detroit Almont & Northern R R Detroit United Ry., Rapid Ry. Sys., Detroit Monroe & Toledo Short 
Highland Park & Royal Oak RR., 268.5303 miles; Detroit & Port ifuron Line Ry. and Detroit Jackson & Chicago. 
Shore Line, 148.2944 miles; Detroit Monroe & Toledo Short Line, 85.2054 | al924. al923 al922 192] 
miles; Detroit Jackson & Chicago Ky., 111 S85 » miles Rails, 77, fr, und Revenue passengers 19.354.117 53.671.114 146.059,.466 336.579.071 
I8-Ib. steel Does an express service rias 45 pe senger cars, 101 freight Transfer passengers 3,382,125 $3,895,242 45,410.287 103.760.0882 
cars, 169 express cars, 103 work cars, 3 locomtiy 29 snow plows. 1 865 | Gross earnings $8'360'036 $8 863 6 00 $13:184.771 $23 329 068 
— . . and Li 16 trucks Phe e - - 3 power house with a combined | Operating expenses_.... 7.275.797 7.243.271 10,098 189 19,428,779 
‘apacity o 146.200 K.W an it SUDS i S Ss - ———— 
2 _ . ‘ . . Net earns. from oper. $1,.084.23¢ $1.620.329 $3 6.282 $3.900.286 
Decision.—For decision affecting allocation of bonds see V. 118, p. 1519. Ine ‘ene pa Rech th oly a ot 4 1020 gen $1 aa 282 yee Sak 
Bus Service to Sunntement Interurhan Lines Pronosed —dee V. 115. p 759 Inc. from all sources 1,777,163 | 2.493.911 4.150.856 4.616.513 
Detroit Unite ed R ivs Trucking Co. organized V.119, p. 578. Com Interest and taxes b1,625.779 b1.630,265 2.222.981 3,351,068 
mee ¥. 117. 9. 8 : iso V. 11 ». 2063. 2760 Depree'n. 3° )460,.750 = (6)921,35601 230,276 2)300 ,000 
{ | Jeprec’n charg an i off 2 - 
Valuation.—See V. 115, p. 1837; V. 117, p. 85; V. 118, p. 201, 319 | Reserve for taxe 126,188 150.000 
| Reserv for ec ingenci =n O00 Onn 1K 
Financing All the 20-vear first mtce. collateral 8% bonds due Aug. 1 ee ee — . — ‘ aocel do . 200.000 
1941, were called for payment July 25 1924 at the Central Union Trust Co., | Total deductions__. $2.086.529 $2.551.621 $2.829.445 $4.051,068 
New York, at 107% and interest In connection with retirement of this | Surplus income def$309.367 def$57.710 $1.321.411  $565.445 
issue the company brought put $9,000 O00 fir t mtge ind coll. trust sinking a The Detroit City Lines were sold to the city Mi iy 14 1922 and the 
fund 5-year 6s. See V. 118, p. 3196; V. 119, p. 73, 942 | results are exclusive of the City Lines after that dat 


, "Mer deducting 702.716 99 2729 TRI ‘ 2 »j ™ 
Interurban Fares.—Effective Jan. 10 1924, the Mich. P. U. Comm. auth. b After d auc ~ 10 in 1924 and $732.787 in 1923, being propor 
tion of int. receives ” with respect to balance owing by City of Detroit 

the company to increase the rate of fare on its inte rurban lin s approximately credited upon the book s of the company to interest on funded debt . 
25%. V. 118. p. 201. Compare V. 117, p. 2323. Seealso V. 118, p. 906. ; pany : ‘ mv. 
V.119 


p Dividends.—First dividend of 1% on Detroit United stock was paid 

In Oct. 1924 the co. applied to the Mich. P. U. Comm. for auth. to issue | March 1} 1901 and 1% quarterly thereafter until Aug. 1 1905, when rate 

$2,000,000 2d mtge. bonds at not less than 75. V. 119, p. 1843 was raised to 14% quarterly. On Nov.11905,1%%. In 1906,5%. n 

> ia 1907, Feb., 1 «%: May, 1%: Aug., 1% ' None to Mar. 1911. when 

STOCK AND BON DS— Dat interest ulsianding Maturity 14% was paid; same amount quar. to and ‘incl. Dee. 1912. In March 

Btock $15,375.000 ($190) -_-- = Q-M $15.47 5,000 see text 1913 to mat ine 1. March 1916, 14% quar. In June 1916 to and incl. 

Ist consol mtge, $25,000, 000, | 1902 4'4¢J-J «11,000,000 Jan 1 1932 | Mar. 1917, 4%. In June 1917 toand ine. Mar. 1971.2%. In June i921 

gold ($1,000)....-..- c SeptiGuarenty Trust Co., N. Y., Trustee. Int. | a stock div +, 244% was paid. V. 112. p. 1865. The co. also declared 

| at Agency Bank of Montreal stock divs. of 244% each, pavable Sept. and Dec. 1 1921, but the P. U. 

& ce sk fd $10.000.-' 192 6&¢J-J 8.472.000 July 929 | Comm refused to grant the co authority to issue the stock and in Oct 

st 00 ‘ai 000 roid a c*.tf hg Central Union Trust Co.. N. Y. nab. 1922 the directors rescinded these divs The divs had not been distributed 

: . Compare V. 113, 1155, 1359, 1887, 2079, 2405 A cash dividend of 

Gen equip trust ctfs Ser “A''! 1924 6 M-N 1,000,000. See text | 1ig% was declared payable Dac. 1 1922 Vo 115. p. 1730 an 1928, 

$1,000,000 ($1,000 c* Union Tr. Co. and Wilbur M. Baldwin, | y rch, 1% June, 14%; Sept., 14%: Dec., 14% In 1924, March, 
GVlevelan, trustees 144%; June, 14%. See V. 119. p. 323. 


x Allocated to the “‘City System™’ and are to be paid out of the proceeds of 


the sale of same to the City of Detroit. V. 116, p. 610. : | OFFICERS Pres ; V.-P., Chas. Laurendeau; V.-P., 
Stock listed op the N. Y., Montreal, Detroit and Cleve. Stock Exchanges, | Sir Tho: Tait; V.-P. & Gen. Mgr., E. J. Burdick: Sec., A. E. Peters, 
Bonds.—Of the $25,000. 000 first consolidated morteaze bonds authorized Detr “it rea Ir 8 Bor pto " : Aud. KR. Gi. Skeman General offices, 

$7.005.000 are reserved to retire ur der!) ing liens and %2.191.000 are de- Hog pe Hi mae f Me Vlich \ Ads Pp if 9 yet! l M41 ASS £ 
ysited as collateral for loans Call le at 105 id interest on any interest etid dD pial) i ‘ Pp. S9, 5 MO, Lode S83. 25% , 2859; 

dae ‘on 60 days’ notice See V o3. D. 1111; v. 103, p. 320 Listed on V. 118. p. 201, 906, 1392, 1519, 2039, 3077. 3196: V. 119. p. 73, 323, 454, 

New York Stock Exchange ; sows , i78, 810, 942, 1063, 1509, 1843, 2063, 2410, 2528. 2645, 2760: V. 120: 


mi . . ae . p. 325. 1585, 1881. 
First mtge. and coll. trust sinking fund 5-year 6s are callable, all, or in 


part, only for sinking fund on any interest date on 30 days’ notice at 10% and (1) DETROIT & PORT HURON SHORE LINE RY. 


interest, to and including July 1 1926, and thereafter at }4 of 1°% less for Entire outstanding capital stock is now owned by the Detroit United Ry. 
each 6 months elapsed to maturity. Mortgage provides for an annua : se : 
sinking fund of $1.500.000 for the first 3 years of the life of the issue and of ORGANIZATION .—Incorporated In May 1900. Is 8 consolidation of 


$500,000 for the remaining 2 years, payable semi-annually to be applied to | the Rapid Rallway Co., the Detroit Mt. Clemens & Marine City Ry. (the 
purchase of bonds at or below call price or if not so obtainable to the redemp- | Purchaser of the properties of the Mt. Clemens & Lakeside Traction Co. and 
tion of bonds atthe call price. To meet in part these sinking fund payments the Detroit & River St. Clair Ry.), the Port Huron St. Clair & Marine City 


the company will deposit with the trustee $3,000,000 Detroit United Ry Ky... the Connors Creek & Clinton River Plank Road ©o and the Olty 
first consol 4 due 1932, or underlying bonds on the city line These | Electric Ry. of Port Huron. The new company owns the capital stock of 
ponds are deliv roma the @500.000 semi-annually to the City of Detroit, against each road Also owns the capital stock ($25,000) of the Detroit & Lake 
which the city has agreed under the contract of Mar. 10 1922 to pay $500,000 St. Clair Ry. 
cash semi-annu lly toward the deferred p irchase price of the lines wit in FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
the City of Detroit These payments by the cit assure the provi ion of A trolley road The consolidated company operates all the tracks in Mt. 
over half of the total cash requirements for the ink ing fund In erest pa Clemens and Port Huron, and the through route from Detroit to Port 
able without deduction for Michigan taxes ) Present Pennsylvania 4 mill Huron, running through Mt Clemens, New Baltimore, Algonac, Marine 
tax and present Connecti ut and Maryland State property taxes ref inded. | Gity and St. Clair. Total Detroit & Port Huron system, 138.2268 miles. 
$9,000,000 were sold in June 1924 by Dillon, Read & Co., at 99 and interest, ’ : 
to yield over 6.20%. V.118. p. 3196; V. 119, p. 942. | STOCK AND BONDS-- Date Interest. yyory Maturtty. 
The general equipment trust certificates Series “‘A"' are due in equal semi- Stock . $2,500,009 ($100). _.-- ——22 4 4e64pee $2,000,000 ....-.. oan 
annual installments in annual amounts of $140,000 for first 5 years and | Ist mtge, $2,500,000 ($1,000) [ 1900 5aJ3J 2.500.000 Jan 1 1056 
$50.000 for remaining 5 years Redeemable a whole or upon 30 days’ cannot be called, gold_c*&r{ Union Trust Co., Detroit, Trustee. 
notice at 102% and divs Principal and dividends p je in Chicago, 2 aie: ‘ \Int. at American Exch. Nat. Bank, N_ ¥. 
Detroit and Cleveland. $1,000,000 were offered in Nov 924 by Watling EARNINGS — Now tncluded in report of Detroit United Ry.—v 77, p. 
Lerchen & Co., Detroit, and Union Trust Co., Cleveland, at prices to yield | 34° V 84. D. 348 
from 5% to 6%, according to maturity. V. 119, p. 2528. (2) DETROIT MONROE & TOLEDO SHORT LINE. 
DETROIT ELECTRIC. Date Interest Outstanding. Maturity ORGANIZ ATION —Incorporated in Michigan on Vec il 1992 
Detroit Ry Ist M, @ ($1.000)/ 1895 5@J-D_ x$1,250,000 1923-1924 In Feb. 1906 entire stock was acquired by Det. Unit. Ry V.82,p. 392. 
on 56.34 miles__.....c*&r Interest at Cleveland Tr. Co., Trustee. FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
x Allocated to the City System’ and are to be paid out of the proceeds of | Operates 50 miles of road from Toledo to Detroit an 1 4 miles of road from 
the sale of same to the City of Detroit. V. 116, p. 610. | Monroe to Lake Erie; completed Nov. 5 1904. At Toledo connection is 


7, ade with the Lake Shore Electric Ry. for Cleveland. Is of steam road 
ie al mortgage bo of the Detrc , mt to 600 mae | Made wi ; “ ; . 4 ‘ 
Py yr oe - ambers at $50,000 ane, Hee mow ahah Beg L 1912; | Construction, on private right-of-way; standard gauge, laid with 70-lb. T 
. nt { ‘ l : ‘ . Tots ack S le 
numbers 401 and above mature Der 1 1924 $550.000 have heen retired. rails. Total track, 84.8458 miles. 


| 
$3,000 are held in treasury and $194,000 deposited as collateral to loans | STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
| Stock, $3,000,000 — none ee $2.58 1,000 » 
DETROIT FORT WAYNE & BELLE ISLE. ist mortgage, $3 000, ue, 1903 5 ¢ J-J 3,000,000 Jan 1 1933 
Date. Interest. Outstanding. Maturity. | gold ($1,000) ...... ‘Union Trust Co., Detroit, Trustee. 
ist_mtge, gold, $1,200,000/ 1898. 5g A-O = Xx$1.200.000 April | 192/ | Bonds Interest is payable in New York. No sinking fund and bonds 


 f jae c*&ri New York Trust Co., Trustee Subject tc 
| call at 105 and int. on 60 days’ notice 
Agents, Bank of Montreal, New York 
x Allocated to the “City Sustem” and are to be paid out of the proceeds of th» 
sale of same to the City of Detroit. V.116,p.610. $118,000 are deposited as 
collateral to loans. 


are not subject to call V. 107, p. 82: V. 108, p. 180. 
(3) DETROIT JACKSON & CHICAGO RY. 
ORGANIZATION .—A holding co organises in Mich. in 1907 by Detrois 


United interests to take over the Det. Ypsil. Ann Arbor & Jack. Ry., the 
Jack. Ann Arbor & Det. Ry. and the Det. Plym. & Northville Ry., paying 
Ry. 


DETROIT & NORTHWESTERN RAILWAY. | sherefor $1.230.000. Entire stock owned by Detroit United 
e Date. _ Interest. Outstanding — Maturity. } FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
ist mtge, $1.000,000, goldj 1901 7% ¢ M-N_ $855,000 Jan. 1 1932 , Completed and in operation from Detroit (through Wayne and Ypsilanti) to 
SEE, Clee antsotese c*\ Interest at Union Trust Co., Detroit, Trust Ann Arbor and to Jackson; making mileage 100 miles, of which 40 he 


Bonds.—Are guar., & 1., by Detroit United Ry. by endorsement. _ over private right-of-way. Total track, 111.6987 miles. Rails 70 and 
See V. 73, p. 494. inten taken up at maturity (May 1 1921), but are 75-lb. T and girder Does a freight business 
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POWER, 


STOCK AND BONDS— Date. Interest. Outstanding. ‘Maes 
 O>F*X | aS ee ee OF aaa 
First consul mtge, $4,000,000! 1907 54 FP-A 2.060.000 Feb 1 193° 

($1,000), gold_.._..._- c*\ Int. at Security Trust Co., Detroit. Trustee 
Ist cons M Det Y A Ar&Jack! 1901 5@FP-A 1,610,000 Feb } 192¢ 


$2 .600 .000($500,$1,000)gc*\ Int. at Detroit Trust Co. 
Det Yps & Ann Arcons lst M) 1899 6a F-A 330, 

$1,000,000, g (8500 & $1,-}Int. at Union Trust ©Co., 

000) sinking fund annually! 

The Det. Yps. & Ann Arbor & Jackson first consols cannot be called 
Of the amount reported outstanding, $62,500 were in the Detroit United 
Treasury on Dec. 31 1923. 

Bonds .— Bonds of Dev. Jack. & Chic. are subject to cal! on any interest 
day at 105 and int Guar. & 1., by the Detroit United Rys . enougt 
bonds are reserved to retire bonded debt of the Det. Yps. Ann Arhor & Jack 
Ry. V. 85. p. 345. Of the amount reported outstanding. $1.179.000 were 
on Dec. 31 1923 in the Detroit United treasury V. 108, p. 1274 


(4) DETROIT ALMONT & NORTHERN RR. 


Detroit, Trustee 
000 Feb 1 1924 
Detroit, Trustee 


ORGANIZATION —Organized under tne Genera! Ratiroad Laws o 
B“ichigan is teased for 50 years from 1915 to the Detroit Usaited Ry 
which owns ita entire capital stock 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Extends from Romeo through Almont to Imlay City, about 20 miles; built 


on private right-of-way; 70 Ib. rails. 
BONDS — Date. Interest. Outstanding Maturtty 
First mtge. gold. $2,500,000! 1915 62@F-A $400.000 Feb 1 3 a 
($1,000 & $500)__-_-- c* tf\ Int. at Union Tr. Co.. Detroit, Trus.. & N 


The bonds are guar. and assumed as a direct obligation, by eee . 
by the Detroit United Ry.. which, in the event of any new issue of refund 
ing or general mortgage bonds being placed on the Det. Un. Ry. or ita sub 
sidiaries, will reserve sufficient new bonds for the retirement of the above 
issue at maturity Red. on and after Feb. 1 1925 at 10% and Int Re 
maining bonds to he ar rate or ae et ag fixed by the directors when issue 
but not to exceed 6% -V.101, . 130. 


SO 2 <a 


ELECTRIC RAILWAY SECURITIES CO. 


ORGANIZATION .—Organized in Maine early in 1924 and acquired from 
the Commonwealth Power, Ry. & Light Co., which had conveyed to the 
Commonwealth Power Corp. (see statement on another page of this publica- 
tion) all securities representing its electric light agen and gas properties 
all of the Commonwealth Power, Railway & Light Co.'s remaining 
consisting for the most part of properties engaged in the 
railway business In exchange therefor the Securities Company issued 
89.521'% shares of capital stock (no par value which, together with 
the com. stock of the Commonwealth Power Corp., given to the Common- 
wealth Power Ry. & Light Co. in exchange for its electric light, power & 


iSSELSs 


electric 


solely 


gas properties, was distributed pro rata among the common _ stock- 
holders of that co. upon surrender of their stock for cancellation. Upon 
completion of this distribution, the Commonwealth Power, Ry. & Lt 
Co. is to be ++ hoes (See Commonwealth Power, Ry. & Lt. Co. ona 
previous page. 

The Electric Melterns Securities Co. either directly or through the Union 
tailway Gas & Electric Co. (of which it owns practically all of the pref 
and com. stock) controls the following cos Rockford & Interurban Rail. 
way Co., Janesville Traction Co., Michigan Railroad Co., Grand Rapids 
Holland & Chicago Railway, Michigan Electric Railway Co., Grand Rapids 
tailway Co., Saginaw Transit Co 

STOCK — Date. Interest. Outstanding. Maturity. 
Oapital stk 90,000 shs (mopar) .... --------- 89,5213 shs. ......-- 

PROPERTY, &c.—See separate statements of controlled cos. below. 

OFFICERS.—Pres., Geo. E. Hardy; V.-Ps., B. C. Cobb; Jacob Hekma 
and A. L. Loomis; Comp., H. G. Kessler; Sec., G. H Bourne; Treas., Geo, 
Sprague. Jr.: Asst. Sec. & Asst. Treas., C. A. Pearson, Jr. - 118, p. 310, 
550, 663, 1772, 2041. 


(1) UNION RAILWAY, GAS & ELECTRIC CO. 


Practically all the common and pref. stock is owned by the Electric Rall- 
way Securities Co. 


ORGANIZATION .—Incorporated in New Je rsey June 29 1909. 

In May 1922 all the electric light, power and gas properties controlled 
by the U — Ry., Gas & Elec. Co. were acquired by the Commonwealth 
Power Cor (see on another ‘page of this publication). The company 
owns practi tally all the capital stocks of the Rockford & Interurban Ry. 
Co. and the Janesville Traction Co. Holders of Union Ry., Gas & Elec 


coll. trust 5% bonds due July 1 1939 on June 30 1922 were offered in ex- 


change gen. lien & ref. bonds of the Commonwealth Power Corp. as per 
offer in V. 115, p. 184, 546. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Ces eee eee CEO)... cece seeeeonee $6,000,000 See text 
Pref $12,000,000 cum ($100)_. —- 6 Q-J Die .nasbasanne 
Collateral trust mortgage gold) 1909 5 J-J 379,000 July 1 1939 

($500 and $1,000)____c*tf {Commercial _ Co. . Phila. trustee. 


Springfield Ry & Lt colltr M)\ 1903 5«J- 7,000 June 1 1933 
$5,000,000 g ($1,000) _c*tf/ Fidelity & © \Glumbla Tr. © o., Louisv., trus. 


Bonds.—Int. on Union Ry., Gas & Elec. Bonds is payable at Hodenpyl, 
Hardy & Co., N. Y., and E. W. Clark & Co., Phila. Are red. at par and 
int. on 60 days’ notice. The Springfield Ry. & Lt. bonds are call. on 60 


days’ notice at 107% and int. interest is payable at Columbia Trust Co., 


Louisville, and at Hodenpyl, Hardy & Co., Inc., N. Y., and E. W. Clark 
& Co., Phila. 

PROPERTY, &c.—See various controlled cos. listed separately below. 

OFFICERS.—Pres., G. E. Hardy; V.-Ps., ©. M. Clark, B. O.Cobb. 
J.C. Weadock, Jacob Hekma and H. G. Kessler; Sec., G. H. Bourne, New 
York; Treas., Geo. Sprague Jr V. 108, p. 1391; V. 110, p. 2488: V. 111, 
p. 2141; V. 113, p. 2506; V. 114, p. 523: V. 115, p. 184, 546; V. 119, p. 2181. 

(a) ROCKFORD & INTERURBAN RAILWAY CO. 

Union Ry., Gas & Elec. Co. owns all the com. and pref. stock. 

ORGANIZATION .—Incorp. in Illinois in 1899. Owns entire ($2,000.- ! 
000) capital stock of the Rockford City Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns and operates interurban electric railway lines extending from Rock- 
ford to Belvidere, Lil.; from Rockford through Beloit to Janesville, Wi-c., 
and from Rockford to Free port, [ll., and through its subsidiary, the Rock 
ford City Traction Co., the city lines in Rockford, Ill. Company owns 
and operates 7) miles of interurban lines Has 21 motor pass. cars, 8 tr: ril- 


ers, 6 freight cars and 4 service cars. The Rockford City Traction Co. 
operates 36 miles in Rockford, Ill., 55 motor pass. cars, 5 service cars and 
6 motor buses 

The Rockford & Interurban Ry. Ist mtge. 5s, due Oct. 1 1922, were 


extended to Oct.) 1930. V.115,p.1429. The $490,000 Rockford & Free- 
port Elec. Ry. lst mtge. 5s, which fell due May 1 1923, were also extended 
to Oct. 11930. V.116, p. 1893. Seealso V. 117, p. 670, for certain addi- 
tional restrictions imposed in the form of a supplemental mortgage attached 
to the extension agreements. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| eee >» nenbandnas — Fe FS aes 
Preferrea stock - - ‘6 «4‘uieesenon oF Ff 6 —7eeee eee 

Rockford & Interurban ‘Ry. Co.— 

Rockford & Inter-Urban Ist{ 1902 5@A-O  al1,685,500 Oct 1 1930 
mtge gold ($500 & $1,000): Int. at First Nat. Bk., N. Y., or at Continen. 
$3,000,000 ......... c*ntf & Comm’! Tr. & Sav. Bk., Chic., trustee. 


Rockford & Freeport lst mtge / 


1903 5 g M-N 6490,000 Oct 1 1930 
$750,000 gold guar p & iI 


nt. at Cont. & Com. Tr. & Sav. Bank, Chi- 


($1,000 & $500) ___-- e*ntf| cago, trustee. 
Rockford Bel & Janesville Ist{ 1905 5 g A-O 907,000 Oct 1 1930 
mtge g ($1,000) s f._c*_tf{ Int. at Cont. & Com. Tr. & Sav. Bk., Chic., 





| trustee, or First Nat. Bank, New York. 
Union Ry., Gas & Electric Co 


x All owned b ; 
,500 bonds which have not been extended. 


a Includes $5 


15 bends which bave not been extended. 


b Includes | 





120. 


ND RAILWAY [ Vou. 






Mtge 


Bonds $11,009 Ist 5s of the co. are owned by the Union Ry 
Gas & Electric Co 
EARNINGS.—For year ended Dec. 31 1924 (incl. Rockford City Trac 


Co gross, $935.235; net, after taxes, $140,717. 


JANESVILLE TRACTION CO. 
ORGANIZATION In 


(bh 


corporated in Wisconsin in October 19109. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 5 miles of street railway in Janesville, Wis. 13 motor 
pass. cars, 2 service cars. Also operates buses. V. 118, p. 3197 

CAPITALIZATION .—Capital stock auth., $125,009: outstanding, $125 
000. All owned by Union Ry., Gas & Elec. Co. sonds, Ist Mtge. 5%. 
due 1941: auth.. $50,000; outstanding, $50,000. All owned by Union Ry., 
Gas & Elec. C« 

EARNINGS Tor cal. year 1924, gross, $47,557; net, after taxes, $344, 

-V. 118, p. 3197; V. 120. p. 330 


¢) MICHIGAN RR. 
Entire capital stu..k and the $4,000,000 gen. 
the Union Ry & Elec. Co. 4 
Receivership In 1924 John F. Collins was appointed receiver for the co 
application of Union Ry., Gas & Electric Co. V. 119, p. 2064 
ORGANIZATION .—Incorp. April 17 1919 in Michigan and acquired the 
ral) roperties formerly owned by the Michigan Ratlway (for history, see 
5 ailway"’ Section of March 29 1919). 


OF OPERATIONS AND CHARACTER OF 


mtge. 6% bonds are owned 


by , Gas 


on 







BUSINESS.— 


Oo operates an interurban electric railway 48.52 miles long, extending 
from int through Saginaw to Bay City, with branch to Frankenmuth 
one from Allegan to Battle Creek, 51.53 miles, and a high-speed inter- 
urban line, 55.56 miles, extending from Grand Rapids to Kalamazoo 
36 motor pass. cars, 8 trailers, 2 service cars and 66 freight cars. 

Jitney Legislation.—See V 113. p 2819 under caption’ Michigan United 
Railways.’ Compare V. 116, p. 935. under same caption. 

Committee for 1st Mige 6s Allen G. Hoyt and Stanley A. Russell of the 
Nat'l City Co. and Wm. W. Bride, Washington, D. C. Depositary, Nat'l 
Cit Bank, N ; 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock $5,000,000_...  ..-- rn ee S6.000.000 _«ssssses 
Ist M bds $10,000,000 ($100, \1919 62 ™M-N 4.050.000 May 1 1924 

$500 and $1,000) gold_c*.tf/ Equitable TrCo, N. Y..& Mich Tr. Co.,tr 
General mtge $4.000,000 gold. 1919 4% 4.000 000 May 1 1994 


Bonds .—The first mtge. bonds have an authorized total of $10,000,000, 
which m: ay be issued in series bearing different rates of interest, but not to 
exceed 6% per annum. In addition to the $4,500,000 originally outstand 
ing, $590,000 may be issued under certain conditions the remaining $5.000 
000 may be issued for not to exceed 75% of actual and reasonah e expendi- 
tures made after May 1 1919 for dditions extensions, &c., under certain 
restrictions Sinking fund will retire semi-annually $50,000 of bonds of thie 


issue, either by purchase in the ope n market or by redemption at 101 and 
int $150,000 retire ad by nk. f to Ay ril 1) 1925 A gen. reserve fund 
is also provided under which th oumeants must either expend annually or 


deposit in cash with ‘the New 
than 20% of its gross earnings. 
replacements and renewals, 


York trustee an amount equal to not less 
to be expended for maintenance, repairs 
for the purchase or retirement of bonds of 


this issue, or for extensions, enlargements and additions Such expendi- 
tures for extensions, enlargements and additions shall not be used as a 
basis for the issuance of bonds, except as the general reserve fund is reim 
bursed to the extent of money used or withdrawn therefrom for such ex 
penditures This fund is distinct from and has no connection with the 
sinking fund Callable at 101 and int. at any time on 45 days’ notice 
Int. is payable in N. ¥ Tax-exempt in Michigan 

The gen. mtge. is junior in lien in every respect to the first mtge V.108 
p. 2022. 

EARNINGS For cal. year 1924, gross, $1,249,413; net, after taxes, 
$117,436 

OFFICERS Pres., B. C. Cobb; -P., J. F. Collins; Sec., Niel M 
Viergever; Treas O. H. Devgener Office, Jackson, Mich.—V. 110, p 
1849, 2568: V. 111. p. 1370. 1661. 2140; V. 112, p. 2537: V. 113, p. 533 
1471 : Vv. 118, p. 1520, 1773; V. 119, p. 198; V. 119, p. 2064 


(1) MICHIGAN ELECTRIC RAILWAY CO. 
Union Ry. Gas & Elec. Co. owns 97,239 shs. 
“A” and 400,000 pref. ‘‘B"’ stock and 1, 22 

5% bonds. 


ORGANIZATION .—Organized in Mich. 
plan as amended (see ‘‘ Electric Railway’ eee te nt of April 28 1923 for 
outline of plan and ‘‘Chronicle’’ V. 117, p. 553, for amendments), for the 
reorganization of the Michigan United R: ftw: ays, sold at forec losure’ June 30 
1923. For history of oy higan United Rys. see ‘‘Electric Railway'’ Sup- 
plement of April 28 1923 


FIELD OF OPERATIONS AND CHARACTER OF 
third rail and trolley system Operates all city lines in 
Creek, Kalamazoo and Lansing and interurban lines 
Battle Creek and Kalamazoo, and between Jackson, 
Lansing and Owosso, and Cc orunna, 
Wolf Lake; total ope rated, 258 miles. 


com. stock, 444,600 pref. 
4,100 lst & ref. mtge., ser. ‘‘A,’ 


in 1923 and acquired as per 


BUSINESS.—A 
Jackson, Battle 
between Jackson, 
Lansing and St. Johns 
and from Jackson to Grass Lake and 

Operates through service to Detroit 


over Detroit United Ry. does under traffic agreement connection from 
Jackson. 17 pass. motor cars, 3 trailers, 27 service and 44 freight cars 
and 20 passenger motor buses to supplement city railway service 


In Dec. 1924 the following protective committee was formed in view of 
the probable default in the payment of the Jan. 1 1925 coupons on the 
Ist & ref. mtge. 5% bonds 


Committee for 1st & Ref. Mtge. 5s Chairman, Willard V. Kine: Living- 
ston E. Jones, J. Peyton Clark, Geo. R. Cottrelle, Marvyn Scudder, Noah 
McDowell Jr., Wm. F. Ingold, Wm. M. Flook, Sidney W. Noyes, Bernard 








Michigan Elect. Railway Co. 


BONDS AND STOCKS 


| Habirshaw Electric Cable Deb. 7°, 1935 
Island Oil & Transport 8‘; , 1926 
Island Refining 7°), 1929 | 
Riordon Co. 8°, 1940 


Riordon Pulp & Paper 6°", 1929 & 1942 
United Central Oil 8 1927 

Wickwire Spencer Steel 7°; , 1930 
Canadian Light & Power 5°, 1949 
Montreal Tramway Gen. Ref. 5°7, 1955 
Montreal Public Service 5%, 1942 
New Brunswick Power ist & 2d Pfd. 
Nova Scotia Tramway & Power 5 
Price Bros. & Co. ist 6°7, 1943 
Winnipeg Electric 6%, 1954 


Invited in 
Bonds Stocks 


WM. C. ORTON & CO. 


54 WALL STREET NEW YORK 
Tel. Hanover 


, 1946 





| Inquiries 


(anadian and 





YOH90 





























- gor TT. rr 
May, 1925.] POWER, L IG rT 
C. Cobb, 8 Arthur N. Hazelt Asst. Trust Officer of Irving Bank- 
Columbia Trust Co pepe es Irving Bank tumbia Trust Co., 
60 Broadway, N. Y. City Coe 1 Tru Corp femple Bidg., Toronto, 
Canada: P: ‘thon & Co 1 Drapers Gardens. Throzn ton Si London, E 
C.. Eng., and Investment Re ristr Ltd.. 6 Grafton St.. New Bond St., Lon- 
don, W. I Deposits have been calited for. V.119. p. 3010: V. 120, p. 86 
Upon completion of reorganization the co. will be capitalized approxt- 
mately as follows 
STOCK AND BONDS— Date Interest Outstanding Maturity 
Common 190,000 shares (no par 100 000shs 
Pref Class *‘A*’’' 5% cum 5% $6 228.699 “ 
Pref Class “B'' 5% non-cum Bee 190 O00 
Pref Class “*“C"' 5% non-cum._. -. 2903 800 
lst & ref mtge 5% bonds-. 1923 > % 199,500 Jan 1 1°48 
Jackson Consol Trac lst mtge{ 1904 52 M-N 790,000 May 1 1934 
$1 .000 000 gold ($100, $500< Interest 1t Empire Trust Co., New York 
and $1,000) c* ¢f| Trustee 
Stock.—Class ‘‘B"’ pref. is subordinate to Class “A”™ and Class — a 
subordinate to Class ‘‘A"’ pref. and also to Class “B"’ pref The Jackson 
Consol. Trac. Co. bonds are subject to call on any int. date at 105. 
REPORT Earnings for cal. vear 1924. gros 8? 493.054, net, after 
taxes, £242 .506 V. 119, p. 75. 198, 3010; V. 120, p. 86 
(¢} GRAND RAPIDS HOLLAND & CHICAGO RY. 
Union Ry. Gas & Ele Co. owns |! the pref ‘ ‘ept $1 
tock and $25.009 of $1.590.009 Ist re. 7 bye 
Receirership In Jun 1924 Stewa Hlante of Db o vas 
eceiver for the co V. 118. p 77 
ORGANIZATION Incorp. in Michigan in J 19014 an 
ization on Aug. 1 1904 of the Grand Rapids Ho id & L 
tapid Ry. See 79. p. 627. 1904 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates 76.40 miles of ick from Grand Rapids through Zeeland and 
Holland to M tawa and Ottawa B h,on La \lichizan, where steamer 
connection for Chicago is mad 18 motor pass. cars, 2 trailers, 15 freight 
and 3 service cars 
Franchises in city of Holland nd village streets expire in 1928 to 1930 
remainder on private richts-of 
V.100, p. 140; V. LIL. p. 389 Vv 112 37: V. 118, p. 663, 3077. 
Default in Interest The company On unat to p the coupons due 
Feb. 1 1924 on th Ist Mtge 7 4 ds princip 1 Aug. | 19214 was 
not paid), the following committee was formed 
Committee for G a H & L. Mi i \1 7 Chairman, Stewart 
Henley; John P. Crozer, Chas. P. Lit Vea Sidney . Miller. A. C 
Stellwagon; Sec Ezra Loc ood, 1603 Dime Sav. B Bidg., Detroit 
Mich. Depositaris Detroit Trust Co Detroit. Micl and Bank of 
North America rrust Co Phila Pa Deposits have been called for 
V. 118, p. 663 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Sommon, $500, ,000..-.---- 7 CA a Oe «are 
’ref, $850,000, 6%..---- ee ee. EE a 
ist mtge, Grand Rapids Hol.{ 1900 7 F-A 1,475 000 Aug 1 1924 
& Lake Mich, $1,500,000- ‘Int at Cont. & Comm. Tr. & Sav. Bk., Chic 
gold ($500 and $1,000) _ntf Trustee, or at Guaranty Trust Co, mi 
Bonds .—A sinking fund is provided of $5,000 per annum for first 5 years 
$10,000 per annum for second 5 years, $15,000 yearly for third 5 years and 
$25,000 per annum for fourth 5 years In addition to amount reported as 
outstanding, $25,000 are owned by the Union Ry. Gas & Elec. Co. Bonds 
are not subject to call. They were originally 5s and matured Aug. 1 1920. 


( GRAND RAPIDS RAILWAY 

All the com. and $500,000 pref. stock and the $700,000 debenture 
bonds are owned by the Union Ry. ¢ & Elec. Ce 

PIE LD OF OPERATIONS AND CHARACTER OF 

.33 miles double and 9.77 miles single track; total single, track equ 
68 13 miles 131 motor passenger cars, 10 service cars and 8% mot« 
Has 2 pleasure parks, &c 


ORGANIZATION, &C.—Incorp 


cessor company to the Consolidated St. Ry. 
street railway system in Grand Rapids and vicinity 
City Commission of Grand R ipids, Mich 


On June 12 
, approved an ordinance 








‘A 


BUSINESS. 


livalent, 
yr buses. 


in Michigan in April 1900 as a suc- 
Owns ant: operates the entire 


1922 the 
granting 














147 


AND fu ALLW AY 


OFFIC ERS.—Pres.. B. C. Cobb.; V.-Pres.. & Gen. Megr., L. J. De 
Lamarter; Comp., H. G. Kessler; Sec. & Treas... W. E. Livingston. Office. 
Grand Rapids, Mich.—V. 110, p. 2387 111, p. 1661, 232 » 112. p 
932. 2083: V. 113. p. 1471: V. 114. p. 197: V. 115. p. 183, 1428: V. 116 
p. 1177: V. 117. p. 1017: V_ 118. p. 1519, 2041. 3197; V. 119, p. 1394 

(g) SAGINAW TRANSIT CO. 

Union Ry. Gas & Elec. Co. owns 18,859 shares com. stock, $495,000 
pref. stock and $560,000 lst mtge. 5° bonds 

ORGANIZATION Incorp. Sept. 11 1923 in Michigan and acquired 
the property in 8 mg Mic h., of the Saginaw-Bay City Ry. Co. (for 
history see ‘Electric Railway" Supplement of April 28 1923). which had 
discontinued operations Aug. 10 1921. For this property the co. issued 
F584.000 Ist tze. bonds, Series “‘A,”’ 5°, due ioe 1 1949. $31,479,000 
rs cum. pref. stock and 18,750 shares of com. stock of no par value 

1s per reorganization plan in V. 117, p. 326) 

FIELD OF OPERATIONS AND Cll \l tACTE OF BUSINESS.— 
The co. owas and operates street railway s n, s es nented by motor 
buses. in the city of Saginaw and inter rb i aT ie fro here to Carrollton 
ind Zilwaukee, Mich Owns and op s 26 miles in Saginaw Mich. 
ind suburbs, + motor passenger cars, 10 service cars id 28 motor buses 
The franchise (V.117. p. 326 ins to June 25 1938, and the city of Saginaw 
has agreed that it will prohibit and prevent the operation of ‘‘jitnmeys” and 
other motor vehicles in competition with the co Compare, however, 
V. 119, p. 457 

Upon completion of reorganization co. will be capitalized approxi- 

tately as follows 

STOCK AND BONDS— Dite Inter Ou indina Maturity 
Common 20,000 shs (no par) -_ . . a DIE:  cheneiweds 
Pref 5% $1,479,000 cum (8100 Q J $1,479,000 Ee ns 
ist mortgage series ‘* A‘ ($500) 1924 52 J-J 1,126,000 Jan. 1 1949 

wnd &1.900) gold __c*tf (Callable at 192 and int ) days’ notice 

Spark Pref. stock has equal ting power p share with common 
R-deemable at $ yand rued dividends 

ond in is yay | au u s arust & ya Bank, Chicage 
| OFPICERS.—Pres., Treas. & Gen. Mer., C.S. Kressler; V.-Ps., Otte 
Schupp and Hl. V. Sinnett lL. F. Swartout; Asst. Sec. & Asst. Treas 
R. E. Smith.—V. 117, p. 1778, 1993 

—_—- © — 
(THE) UNITED LIGHT & POWER CO. 
(OF MARYLAND.) 
(See Map pag’ 148.) 

ORGANIZATION .—Incorp. in Maryland ear'y in 1924 ani acquired 

ill the assets of the United Light & Railways Co (incor». in Maine in 
July 1910, per plan in V. OL. p. 96), subject to all mortgage liens, indebted- 
ness, &c in exchange for own securities (consisting of Class A pref. 
stock, Class B pref. stock, Class A com. stock and Class B mm. stock 
which were delivered to the Unite} Light & Railways Co. in payment for its 
assets 

Acquisition of Continental Gas & Elec. Corp In Oct. 1921 it was an 
nounced that the co. had coutracted to purch wt! than 75,000 shares 
of the 109,057 shares of com, stock of the Continental Gas & Elec. Corp 
outstanding on June 30 1924, and 35,000 additional treasury shares, thus 
obtaining in excess of 75 of the itire Outstanding com. stock. The co 
has offered to holders of the remaining outstanding com. shares of the 

Continental Gas & Elec. Corp. 1 1-5 shores of class 'B" pref. stock, first 
series, and 1 share class “ com. stock for each share of Continental Gas 
& Electric Corp. com Control of thse Co ental Co. is to be held through 

the United Light & Railtwa Co } vio th om ock of which is 
owned by the United Lich Power Co Tarviand 

Owns 99% of the common stocks, over 58'% of the pref. stocks and over 

76% of bonds and notes of the following companies 

‘adillac (Mich.) Gas Light Oo. La Porte (in 1.) Gas & Elec. Co 

Shattanooga (Tenn.) Gas Co. Mason City & Clear Lake (Ta) RE 

Jedar Rapids (Ila.) Gas Co. Northwestern Mita. Co., Ft. Dodge,la 





‘edar Rapids & Marion City Ry. Co. 
Port Dodge (la.) Gas & Electric Co. 


Ottumwa (la.) Gas Co 


People's Gas & Elec. Co., Mason Cy 


jrand Rapids Grand Haven & Mus-' Tri-City Railway & Light Co. 














| 
the co. a 30-year frauchise, which permits a 10-cent fare with 7 tickets for kegon (Mich.) Ry. Co. 
50 cents at least for 3 months from the adoption of the franchise. The rate | On Sept. 8 1929 The United Light & Rys. Co. was incorp. in Delaware 
will then be increased or decreased in fixed steps. See V 15, p 183, for de- | with a total authorized capital of $50,000,000. Of the total auth. stock. 
tails. Franchise has been approved by vote of the people. V. 115, p. 1428. | $25,000,000 is com. and renainder prior r pret cumul. All the com., except 
! <LOors Ss ao ; own vy i 'ower Clo : 
STOCK AND BONDS Date Interest Outstanding Maturity. | nae 1c mar i. wn «l ! : ; — & | ower ( a arviand 
Stock com $2.000 000 $190 “2 $2 000.000 See text - ogi ? tor P D Ss i? so hi TTA) DMM Ut itis rved by the sub 
Pref 2.000 000 cura 5% ($100) Q-F 1 960.000 Nov'ls, L'4 ag “1994 $5. wy OO f of ohne nref ; re ag vas outstanding + 
Ist M $5.000,009 ($500 & $1 1924 72 M-N 3.159.000 May 1 1939 | bi. elo: , r M- A as 3 + Beg agen processus to ix used in 
000 c* and $1,000 r*) 2 t American Exchange Nat Bk.., ; Ci Trust. | I 1 ctr I ‘Ginn 1? ~ +1 . eas te > ay : _ ss ental Gas & 
Debenture bonds gold 7 « M-N 700,000 May 1 1944 ; : i , + 
fy wr ’ ra ‘ ‘ , yy? > » ’ rrec 
Bonds Ist mtge. bonds are call. all or in part on any int. date on 30 | D oe, OF as nie A dee _ be AK - bay OF Bt SINESS : 
days’ notice at 105 and int. until and incl. May 1 1927, and at 1 less for =o bs ston —- MI ~ ean on TH ves id 'p % - capnca upplying 
each successive three-year period thereafter A s fund of 244% per tor} Fort. Dod: e nee Cin Ma na ‘ity yo ‘ “% aa tae k-. 
ann., payable semi-ann. will be used to retire bonds by purchase up to ABI Bae hea Ae p es gl F ee ie ee 
the current redemption prices or, if not so obtainable, by call at those | some “ar ‘jn m BP" Porte. In ’ R - fslan 1, Moline, Fast Moline 
prices. Int. payable at office of trustee in N. Y. or ageney of co. in Chicago | in D: + =e rt. Fe ~ ao le a 2 ‘it “ag re c a ant Snes pusinens 
without deduction for Mich. taxes Penna. and Conn. 4-mill taxes and | oy _ — \ f — MM, eo ky 2 an Uscatine. lows: 
coon & iacnmee tax fefanied. tm April 1924 $3.200.000 were sold by Rock Island, Moline and Kast Moline, [l., and La Porte, Ind., and subur- 
Dillon, Read & Co., Federal Securities C orp and Spe neer, Trask & Co ban towns contiguous. Has hot water and steam-heating systems in 
at o y LZ and int.. to vield over 7% V. 118. p. 2041. Red: as o whole at Davenport and Mason City, lowa, and La Porte, Ind Operates street. 
101 and int. on 4 weeks’ notice Int paya le in N. ¥. C ity or Grand | ‘allways in‘ 6 ogy Baers eis. \iarlon apa ity vluscatine aod Davenport, 
Rapids. Mich Tax-exempt in Mic higan. V. 108. p. 2122 ia., and Rock Istand Moline and Hast Moline. Hl.; Interurban railwaye 
Eh 7 d b bond are all owned } Union Ry Gas & E lec c%« | are copes between Cedar Rapids and Marton, Ta Mason City and 
athe . — ‘ ’. ; sapere i Near Lake, la.; Davenport and Clinton, la ; Davenport and Muscatine. 
Diridends.—5% was regularly paid on ore? stock to and incl. Nov 1918 | fa.; Davenport, la., and Rock Island Moline and East Moline, Ill., Grand 
None since. Rapids, Grand Haven and Muskegon Mich. In all. 97 communities. with 
REPORT.—For years ending Dec 31 Bat. fer’ | 2 Dopulation estimated at over 00.000 are served. The physical properties 
4 ee . | inels e { eleetric ecentral statior witht ‘ ota ren , ‘ 
Year— Gross Netaft.Taz. Charges. Pref.Di Dep... &c¢ SI a " 4 659 miles of high + . : Me a: a ii 4 ae orth S 
124 $1,771,332 $534,615 $344,728 $159,887 ‘ ro Hed wit sathied gona : 
a1 £12268 pl gt. ae distributing lin with substation i int jot hich e¢ eguipped 
1923 1.817.607 560,457 324 O86 a 236.371 | with coal gas and water ay ine ete . ‘ag 1 en 
> 72 £19 «fe © ona ‘ Ps ‘ ‘ ‘ ( valu appar i yy i i p ition o which is more 
1922-..------- 1,861,476 513,551 330,836 -.-.-. 182,715 | advantageous under prevathing co tie rh plants have an annua! 
’ | i 
T ited Li 1 | The United Ligl 
he United Light & Power | re United Light 
| d Power C : 
| 
; 
all issues ) 
Quotations and information regarding H 
tat : I. are prepared to turnish quotations 
the securities of the above Company : ; 1 
‘ : y l MiorimMmation revare Vy ; 
will be supplied gladly upon request. OTTSt01 sarding the 
securities of the above Company. 
Enquiries Invited = ot 
? Inquiries Invites 
| HOWE, SNOW 
R. E. WILSEY & COMPANY 
. . | 
Incorporated | 
od, | INC 
Investment Securities | 
120 Broadway Tel. Rector 3563 
76 West Monroe Street, ; ris ; 
CHICAGO | Grand Rapids Chicago Detroit | 
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POWER, LIGHT AND RAILWAY _ 








Franch ises  expi re to 1960; approximately 


AND BONDS 


‘ons M ser BY sé ries { 





obligation of the 


nding 


250,000,000 cu. ft. The distributing mains are 762 miles 


il ‘ 


combined have 69.366 gas and 57.122 electric 
illway properties include 147 miles of track. are 


ig stock. The hi: th-speed interurban lines 
aling 123 miles, are located on private right-of- 
73°% are indeterminate or 


*k transfer agencies are maintained in New York, 


tapids See V. 97, p. 1358 
Date Interest Outstanding. Maturity. 
- now . 146,275shs May'25, 45c 
. 200,000shs May’'25, 45c¢ 
Q-J 128,700shs Apr'25.$1 63 
$1 .000shs A pr'25,.81 00 
7 12 5) Seo text 
Q F 5 000 000 Sing xt 
1912 52J-D 11,000,000 June 1 1932 


New York Trust Co., New York, trustee 


1922 6 g A-O 11,010,000 April 1 1952 
192 gy A-O t,.500,000 April 1 1959 
Int. at Ne w York Trust Co.. N. Y.. trustee 
1916 6 zg M-N 1,988,000 Nov 1 1926 
Int. at New York Trust Co., N. Y., trustee. 
1923 § 2zJ-J 2.750.000 Jan 1 1973 


New York Trust Col, New York, trustee. 


1924 6%eM-N 6,000,000 Mav 1994 
New York Trust Co., New York, trustee. 


1925 544 g M-S_ 5,000,000 Sept 1 1928 
Int. at New York Trust Co., N. Y., trustee. 
1907 5 J-J 41'7.000 Jan 1 1927 
Int. at Cont. & Comm. Trust & Sav. Bank, 
Chicago, trustee, or First Nat. Bank, N.Y. 


cay properties see separate companies below. 
\ pref. stockholders are entitled to receive 
hare p rannum, payable Q -J Div. cum 


lidation and in divs. over al! other classes 


5 per sh ire, and the holders are entitled to receive 
mas in event of liquidation In Jar 1925 35.000 
" pref. were sold by Howe, Snow & Beritles, Inc 


Co., at $86 per share, to yield over 7.55%. 


B pref. stockholders are entitled to receive a 


share per annum, payable Q.-J Div. shall 


ch sha!! participate to the extent of 50 cents 

er the com. stock is paying divs. at the rate 
per annum Has preference i iqu ition 
com. stock Callable at $659 per lar and 
receive $50 per share an aivs in event of 
two classes, viz.: Class A com. stock and 
is in all respects similar to class B con., except 
Class § com. is in all respects ilar to class 
voting power. Both classes of com. stock 

le the holder thereof to buy class A com. stock 


‘ice of $35 per share, on or atany time before Dec 31 1925. 
118, p. 86, 665, 1137 





are Co The United Licht & Rys Del 
rin part, on 60 days’ notice at 105 and divs 
as to payrnent of nds and tiquidation 
‘ ‘ h sto ite by th United 
priov pref. isa ‘ptable at par in payment 
1 United Light & I ver Co $50 per share, 
O° it $55 per share thereafter up to and in- 
$60 per share thereafter up to and including 
$5.000 000 6 prior pref Delaware Co, 
li Nie $05 per share lividends 
p. 26049 
ind refunding morte¢age bonds is payable at 
& Commercial Trust & Savings Bank, Chi 
‘ trustee : ! bonds (notinel. in 
e deposited a 24 irity for first ien and con 
Additional bond be issue f refunding 
f par value of preferred stocks of underlying 
ised, 75 of cost of betterment improve 
75 of cost of additional propert under 
ible a i whole rin part or nv interest day 
notice A depreciation fund of 2 on all 
in 1917 See description of bonds in V. 102, 
ted 1 tenge bonds are se ‘ pledge of 
rf mortg ‘ Addition ! ] be 
< 20) sor] Land s& O00 ies of 
A are red ae) all or in par it any 
r r Apri 1947 up t April 1 1948 at 
j of 1 red ] | part on 
ear per ad t 10 during 15 ear 
‘ during « h 5-year period until March 31 
\ r t 100 nd t ereafte t 1909. plus 
1924 Bonbright & Co., In 5.500 
9 serie af 1924 tw nd interest to 
180 Pennsylvania State tax and Connecticut 
V. 114, p. 1536 
have a sinking fund of $15,000 pert nnum 
on first $500.000 bond nd 2 dditional on 
Subject to call at 105 and interest V. 84. p 
included in amount reported outstanding 
Power Co 
ertible debentures due Nov 1 19026 are direct 
No mortgage may be created junior to the first 
hout equally securing the debenture At no 
ng debentures in excess of 75 of the total of 
No further debentures r I iless 
*st charges are three time the requirements on 
including those applied for well the 
red debt They are callable, all or part. upon four 


t 102 and int. and thereafter at 191 and int 


19234 into 6 pref stock at the rate of $1,125 


par value debenture. Pennsylvania State tax 
A"’ 6s due Jan. 1 1973 are redeemable all or 

110 during first 15 years (ending Jan. 1 1958 
ach succeeding 5-year period to and including 

less during each succeeding year t nd ine) 

at 100 and int Interest payable at agency o 
ennsylvania and Connecticut 4 mills tax refund 


ires Series of 1924 are redeemable, al! or in part, on 60 
during first 15 years (ending May 1 1939); thereafter at 





icceeding 5-year period to and including the 45th 
luring each succeeding year t« nd incl. the 
100 and interest Compar will ref ind Penna 
ome tax, not exceeding 6 per ann 1 on 
wentures Interest payable at gency of the 
igo In Ma '4 Bonbright & Co 
of 1924 at 95 od int to vield about 6.90%. 
24 the same ha er offered $5.000.000 addi- 
ield over 6.85 \ 119 p 95,3] 
m Fund The company must seta yearly 
oss earnings, any part of which ne tually 
ir for maintenance, &« to be used for exten 


1inst which no additional bonds 1 lay be issued. 


< have any nal sinking f indofs yf) TMM) toy te 1Se* 





of 40c¢ 
per share 
‘lass ‘‘A”’ ™, 
holders of both *‘A” & 
IRT.—For f - years: 
Coneatidinel Profit 





& Power Co. 
ANIZATION 
ill the stock, 
Tri-Ci Railway Co, 
Tri-City Railway Co, of Illinois 
People’s Power Co. 
lowa City Light & Power Co, 

OPERATIONS 
Controls all gas plants, 
in the cities of Davenport, 
, and Rock Island, ! 
an interurban connecting Museatine, 
Operates over 170 miles of standard-gauge crack, 


OF 


Tri-City Ry 


mortcagce 
! dy 





mills and the Mass. 
income derived from the notes. 
& Co., Inc., at 99 and int., 


-Divs. are being paid regularly on 

per share were Paid on Class 

May, 45 

were paid in May, & Nov. 
V 


1923. 
Gross earns. of sub. cos_$11,896,915 $12, 140,42 
incl. maint 
j & a taxes 


of sub. cos 


ids, notes and 

on pref. stock, & 
i due minority 
stockholders. 


Net profit of sub. cos. 
J. L. & Rys.Co. 
receivable_-_ 
earnings 


Total gross earns., Un. 
Light & Rys. Co 
exp., incl. taxes 
. & Rys. Co 
& Ref. 5% 


on Ist Lien & Cons 
+% bonds 1952 


‘onv Debs 


Deb. bonds. 


1973 


10-year bond 
notes 1930) 
retired Feb. 1923 

> 5-year bond- 
secured notes, Ser.''B 

bond-secured 
Series of 1920 


lien & cons 
es of 1924 
/ Debs 


G24 
on commercial loans 


r. J. Weber 


Grand Rapids 
istrong: Gren 
executive office 
r headquart« 


p. 77, 1173, 


& Lt. co 


16 2-3 cash 
f. and $12 50 ( 
owns $4,920,000 common and $1,5 
in Connecticut 
of the following companies: 
Moline-Rock Island Mg. Co. 
People’s Light Co. 
Clinton Davenport & Muscatine Ry. 
Muscatine Lighting Co. 
AND CHARACTER 
electric-lighting companies and street railway lines 
it: ine, Bettendorf and Rocking- 
, East Moline and other smaller towns in 


Davenport, 


an extension to Muscatine 

nes in Muscatine RN-Ib 
" ely 205.000 

* franchises to 1935 and 1943, 


&c.,in V. 


Offer to Holders of Tri-City Ry & Lt. Pref. Stock.—The 6% ist pref. stock- 
have received an offer from the 


holders of the Tri-City 
. Co.) to exchange their pref. 


& Rys. Co 
Inited Lt 
following basis 
be exch 
117, p. 1665 
AND BONDS 
mon &9.000.000 (2100 
) 000 6° cum 
‘ > mtge $20,000,000 gf 
0 V& 1 000 *&2) OOOr* tf 
Light & Powe 
fundis g morte 
000.000 ©81.000 


unged for 1] 


Gas & El 
$100,000 


c ‘  § 
stock 18 


b. 1 1924 
93. p. 1465 


bonds are owned by 
utstanding low: 
rri-City Ry 


or 192 


yable Apri 


ND ‘RAPIDS GR 
DAR RAPIDS & 
MASON CITY & C 
“SCANABA POWE 
BENTON HARBOR 
HOUGHTON 
MUSKEGON TRA‘ 


COUNT 








, not exceeding 6% 
In Feb. 1925 $5,000, 000 were we ies by 


per annum on 
to yield about 5.80% 
In 1924 four quar. 


. of 1-40th of a 
1924 and May 1925 to 
1330 


and Loss United Light & ?  wemee Co. and 


Subsidiary ¢ ‘ompanies—Y. ears Ended Dec 
QV: 





821,918 $2,379,646 


ton: 


[a> 


General office, 
Grand Rapids; 
rs for lowa ; re ws 3 
1627, 1734, 2531, 2764; V. 
TRI-CITY RAILWAY & LIGHT CO. 
912 control was acquired by - 
stockholders received exchange for their 
i (now United Lt 


200 preferred stock. 
-Incorp 
except directors’ 
of lowa 


OF BUSINESS.— 


connecting the cities of 


ylaced in operation in 1912 and city 
girder and 60 to 75-lb. T r: Population served 
Railway franchises extend to 1930 
and gas franchises to 1929, 


May Abandon.—RSee letter of President regarding financial 


now United Lt 
(now United Lt. 


& Rys . 
Fach 10 shares (par $109) of the 6% 


pref. of the Tri-City 


$1,064,800 has been so exchanged. 


‘at Continental & 


ted on Montre: 

Of the Ist & 
sinder for 85‘ 
105 and int. on 


» reserved for prter liens, 
anc improvernents. ; 


000 000 - these 
589 100 of outstanding 


4.000 to $9,000 


issued for 80% 


was paid on the common stock 


hay e ) been declz ared on 
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VIRGINIA RAILWAY & POWER CO. 

Vew Interests Reported Seeking Control 
ORGANIZATION, Frac 
to tbe Virginia Passenger & 


See V. 118, p. 3080 
- orp. in Virginia on July 1 1909 and Is evece SSO 
Power Co. sold at foreclosure May 5 190¢ 


89. p. 44,195. The reorganization was under pian given in V. 87. p. 347 

On July 1 1911 to ok over by consolidation the Norfolk & Vortsroutt 
Trac. Co. (into which was merged the Norfolk & Atiantie Terminal Co. ot 
June 30 1011), and increased its stock to $12 000,000 com. and &* 000,006 


pref.; $150 Virginia Ry. & Power com. was exchanged for each $100 Nort. & 
Portam. com., the pref. was exchanged share for share V 93. p. 106 
Por history of Norfolk & Portsmouth Traction organization see “Electrix 
Rullway Section’ of June 1911, p. 84. 

Through acquisition of Norf. & Portsm. Trac., the Virginia Ky. & Power 
Oo. acquired the lease of the Norfolk Ry. & Light Co. for 94 years fron 
June 1 1906 and the entire $100,000 capital stock and ($1,000,000) bonds 
of the Nortolk & Ocean View Ry. Co. (dissolved April 5 1917) 

On July 20 1916 the shoreholders ratified the merger of the Richmonc 
Ry. & Viaduct Co. (all of whose stock was owned), and auth. «n increase 


in pref. stock from $8.000 000 to $9.000.000 In connection therewith 
V. 103, p. 407 In April 1924 purchased the plant and properties of the | 
V. 118. 


Roanoke Rapids (Va.) Lt. & Pow. Co. for approx. $1,000,000. 
2151 baad , 2 @& 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 

Owns or controls through lease practically the entire street railway, elec 
tric light and power business in Kichmond, Petersburg, Norfolk ‘all exce; t 
line to Virginia Beach), Portsmouth and Berkeley; an Interurban railway 
connecting Richmond and Petersburg: a line from Norfolk to Sewell 8 Poin: 
where connection is made by ferry to Newport News and Old l’oint Com 
fort; electric light business of Suffolk. Va. the City Gas Co... with untimiter 
franchises. The company operates 244.546 miles of single track; 602 pas 
genver and 43 service cars 
real estate tails, 95 to 119-Ib 
stations and 25 sub-stations, 
mission line 
in 1920. 


Franchises.—The Manchester & Petersburg Ry. franchises are perpetuai 
The principal railway franchises in Richmond expire in 1926 and 1931 
The iuierurvabl railway franchise expires in 1951 The water power rights 
in Richmond and Vetersburg are perpetual. These rights are only partly 
utilized and are capable of a large further development. The more itm 
por ant rights for lighting in Richmond expire in 1927 and 192% and in Man. 
chester in 1941. The Petersburg tighting franchises are perpetual. V. 89 
9. 629. sFranchises for street railways in Portsmouth expire in 1926, 1927 
ang 1932. Street railway franchises in Norfolk eapire in 1944. In 1915 
the Oity of Suffolk granted a new 30-year franchise to do a light and power 
business and made a 10-)ear contract for municipal light and power service 
with certain rights of renewals. Negotiations are in progress with the citles 
af Richmond and Nortoik for the entire revision of the railway and light 
and power franchises. 

In May 1923 the co. transferred to its subsidiary, the Portsmouth (Va. 
rransit Co., its traction properties in Portsmouth, See V. 116, p. 2390 
for further details. See also V. 119, p. 326. 

Valuation of City Gas Co See V. 110, p. 1416: V. 112, p. 259 

For reproduction vatue as fixed by Stone & Webster, see V. 111, p. 494 
1473. For valuation of Richmond lines by Stone & Webster see V. 112, p 
1743. Valuation of P.U.Comm.in V.111,p.1473. Taylor-Cooke valua 
tion will be found in V. 111. p. 2425. See also V. 111. p. 2326 V. 112. p 
637, 654, 1400, 2085; V. 113. p. 72. New valuation by Va. Corp. Comm 
will be found in V. 114, p. 2361. For valuation of Norfolk street railway 
division see V. 117, p. 2544. 

‘ae of Old Richmond Passenger & Power Co. Deb. Bonds.—See V. 114. 
2581. 

Fares.—See “‘Electric Railway"’ Supplement of April 26 1924. 
Decision.—For ruling of Supreme Court of Appeals In Sept. 1922 thar 


vp 





girder and 60, 70 and 80-lb. T. 6 power 
combined capacity, 129,655 k.v.a A trans 
between Richmond and Norfolk completed and in operation 


y 


right to fix street car fares is vested solely in the State Corp. Comm , se 
V. 115, p. 1534. 

STOCK AND BONDS— Date Interest. Outstanding. faturity 
Common $12,000,000 (2100 A-O $11,950 590 See text 
Preferred $9,000,000 ($109) * J-J § O87 090 See text. 
Preferred stock scrip_____- - sate 2s belies th OR: ne a se 
First and refunding mortgage\ 1909 52 J-J 12.513,000 July 1 1934 

$15,000,000 g ($1,000)__c*/Int. at Equitable Tr. Co., N. Y., trustee. 
Norfolk & Portsm Ist mige| 1906 g@J-D 6,961,000 June 1 1936 

$8,000,000 ($1,000) gold_- 


Int. at Commercial Trust Co., Phila., Trus. 
1899 5@% 478,000 Mar 1 1929 

Interest at Alex. Brown & Sons, Gaitimore. 
1920 82@J-J 50,000 See text. 


Norfoik & Atlantic Term lst 
mtge $500.000 gold____ 
Oar trust 
$1.000) 


Stock.—T be pref. stock was entitled to non-cum. divs. of 5‘ > up to Jan. 1 
1914 and thereafter to non-cum. divs. up to6%. Both com. and pref. are 
listed on the New York Philadelphia and Baltimore Stock Exchanges Vv 
92, p. 882, 1033, 1111. 1375; V. 93, p. 230. See official statement to N. Y. 
Stock Exchange, V. 92, p. 1118 


Bona $671,374 lst & ref. bonds are in treasury, and remainder are 
teaser ved for future improvements, subject to certain restrictions. 
fund “4% semi-annually of bonds out from 1914 to 1919 and 46% semi- 
annually thereafter; $1 872 000, notincluded in amount reported outstanding 
held in sinking fund Dec 311924. Bonds are subject to call at 195 and 
interest. V. 92, p. 1212, Listed on New York, Phila. and Baltimore 
Stock Exchanges. V. 94, p. 125; V. 96, p. 1425; V. 100, p. 557 

Unissued Norfolk & Portsmouth Ist M. bonds of 1906 may be issued for 
acquisitions, extens. and impts., but not over $500,000 in 


= 


certificates gold) 


iny one year. 
A sinking fund of 4% per annum of Outstanding bonds began une tuis 
which 's to be invested in the bonds; $535.009. not incinded In amount 
reported outstanding, held in sinking fund Feb. 1 1925. $483,000 in 
‘Tr: asury Are subj to call at 110 and int. on any int. dat pon 0 days" 
not ce. Bons are listed on Phila., Boston. Ralt. and Pittsburg) Stock 
Exchanges V. 83, p. 492 In Feb. 1925 $500,000 Norf. & Ports. Trac. 
lst mtge. 5s were offered by Paine, Webber & Co. at 95.75 and int.. to 
vield 5.50% V. 120, p. 706 


Oar trust certfs. are secureu on 59 safety cars 
Juty 11921 to 1925. 
LOL atta five V.i1i1 


Due serially $50 000 each 
Red. as a whole ov any div. date on 30 days’ notice, at 
p. 


194 


Also owns valuable park properties and other | 


Ltvidends On pref. first —1%%—paid July 1 1910. In 19)1, 
1912 and 1913, 5° In 1014, 54%. Inu 1915 to and incl. 1918, 6% per 
ann. Jan. 19IVdiv of 4% paid on July 201919 None to Jan. 1921, wheD 
6 (payable in pref. stock) was paid V. 111. p. 2042 In 1422. Jan. 
6% (payable in pref. stock V. 114, p. 80. In Dec. 1922 a div. of 6% 
was declared, payable in cash (3% in Jan. and 3% in July 1923). 4 5, 
p. 2006 In 1024, Jan | Ap July Oct ] In 
JO25. Jar | Apr () ‘ first d j ] paid 
Oct. 191) in 1412 In | 17 iv ; April 1918 
dividend o tted (\ p ( 41% idend of was made 
payable in stock of © Don Ir A teel Corp \ 17. p. 1288 
.one nee 

REPORT Of combined propert perations of Cit Gas Co 
of Norfolk) for calendar years 

Calendar Year "1924 1923 1922 1921 
Fare passenger 75,580,458 si) 14.324 71,850,905 85.637 .593 
Transfer & free pas 18.8458, 202 9,104,992 17.102,15 § 556,853 
tevenue transfer pass UO ORG 

Total passengers 94.4258 ,684 99 252.319 89.053 ,.056 105,192,932 
K. w. hrs. output, com’! 226.445,150 210,979.525 179.274.676 158,066.825 
Gross earnings $10,454,047 $10,508,608 $9,514,096 $10,173,334 
Operating expenss 9,400,944 5.600.020 202 609 457.262 

Net earnings $5.50 04 34,908 558 $4 0.437 $3,716,072 
Other income 292 095 26 wv: 236.035 235,457 

Gross incor $5.345.199 §$ 710 $4,.546.472 $3.951.529 

| Taxes and licenses S12 457 439.6606 HHS 5So HOS.112 
Interest on bonds 1 258,290 9490 522 9645 SOF 963 052 
Miscellaneous interest 26,165 37.525 51.084 95,894 
Sinking fund payments 224,995 68,785 168.785 168.785 
tentals 99 000 436,504 335.828 $32,715 
Direct charges 40 288 255 067 $8815 92,472 

Surplus for year 8? BO4F105 $2 643,639 22 319.568 $1.600.499 
Previous surplus SO O82 642,767 1,783,437 1.301.071 
Dividend received, Cit 

Gas Co. of Norfolk 500 OOO 

Total surpius $4,110,167 $4,286,406 $4,103,005 $2,901,570 
Preferred dividends (6 38.405 z %)537 738 x) 507,738 
Depreciation reserve 1. 5SS6.428 1.480.345 1,422,500 610,400 
yAdjustinent reserve $04,145 1 000 000 1.500.000 

Balance, surplus $1,681 28S S806 O02 $642.767 $1,783,437 

x Stock dividend payable in 6°) preferred stock y The properts account 
has been adjusted to Stone & Webster's appraisal as of Jan. 1 1920, less 25% 
for reduct on in unit prices, which adjustment resulted in a reduction in 

property account of $2,804,156, of which amount $1,500,000 was charged 
to surplus at Dec. 31 1922° an additional amount of $1,000,000 charged to 
surplus Dec. 31 1923, and the balance, $301.145, is charged to surplus 
Dec. 31 1924, as shown above, which charze finally closes the property 








Light, Heat & Power Co. 
| stock of the ¢ ‘ity Gas Co. of Norfolk 


c*/Divs. at Philadelphia Trust Co., Phila., Tr. | 





i - f 
Sinking | provides for 


adjustment account z The dividends of 6°% as shown as having 
in 1922 were actually paid during 1925 3°) in January and 3‘ 
but were provided for out of surplus previously accumulated 


OFFICERS.—Pres., Thomas 8S. Wheelwright, Richmond; Vice-Vresi 


dents, Fritz Sitterding; V.-P. & Gen. Counsel, E. Randolph Williams, 
Richmond; V.-P. & Treas., Geo. B. Williams, Richmond; Sec., A. H. Herr- 


been paid 
in July 


mann; Asst. Sec, & Asst. Treas., Geo. H. Taylor, New York; Gen. Aud. & 
Asst. Treas., W. J. Kehl: Asst. Sec., A. KE. Dickson; Asst. Gen. Aud., 
H. T. Ingalls General office, Richmond, Va N. Y. office. 149 B'way. 
V. 118 p. 433 1013 1137 1393 1521 1667 2181 2306, 3080° V. 119, 
326, 457. 943, 2288, 2881° V. 120, p. 584, 706, 1749 
(1) NORFOLK RY. & LIGHT. 


Lease. — Wao leased on June i 1406 to Norfolk & Portsmouth Traction Co. 
since consolidated with Virginia Ry. & Power Co.) fur 99 years, rental 
deing (in addition to all fixed charges), $16,500 each June 1 and Dec. } 
from June 1 1906 to June | 1907, ioclusive, and increasing to $49.500 8 a§ 
™ Dec. 1 1912 and thereafter V 82. oD. 1323 

ORGANIZATION .—Incorp in Va. Nov. 2 1899 as a consolidation of ths 
following; Norfolk Street Kik., Norfolk & Ocean View Ry., Virginia Elec. 
So. and Berkeley Light & Power Co. Owns entire stock of the Norfolk 
Also owns 4,011 shares out of 5.000 shares of the 
remaining shares, 989, owned by Vir 
ginia Ry. & Pow. Co. On Aug. 40 1904 the City Gas Co. purchased the 
Berkeley Gas Co. V. 79, p. 968 Stock listed on Philadelphia and 
and Baltimore stock exchanges. Street railway franchises expire in 1914, 
except a small portion of mileage in Norfolk, which expires in 1934. Elec- 
tric light franchise expires in 1930. 

FIELD OF OPERATIONS AND CHARACTER BUSINESS.— 
The company controls the street railway, electric lighting and power 
business of the city of Norfolk and owns a line of railway to Willoughby Spit 
and connects with steamer to Old Point Comfort. 


-TOCK AND BONDS— 


Is 


OF 


Date. Interest. Outstanding. Maturity. 
stock $1,050,000 .$25)....-. ahindioas 6J-D $1,650.000 Dec’24,3% 
iKinia Electric Co. lav uitee, ise 5 A-O 10,000 April 1 19z 
$509,000 golt $1,000)... lot. at 0.8. Mtge. & Tr. Co... N. 1., trustes 
Noriolk Street ist cous mtge; LS¥Ss 54 J-J 725,000 Jan 1 1944 
$1 040 000 gold (81.000) _e¢ tot. at Merc. Tr. & Dep «oo Balt., truste: 
Jorfolk Ry & Ut let cons inte) 189¥ 52 M-N 2,162,000 Nov 1 1949 
$4.000 0004 $1,000 «f c* Int at Loternat Tr. Co., taltimore. trustec 


wonas with 
served to recire 


Nourtoik tty 
uuderising Don 
the purchase uf 


& Light first consol. mtge. $1,050,000 Is re- 
in sinking fund began Nov. 1 i909. and 
sf Outstanding bonds each year at 1)0 or 


las. See V. 70. p. 584 $77 000 of bonds not reported outstanding held 
in sinking fund or by trustee Ds $1 1924, $312 000 Norfolk Street RR 
bonds not reported outstanding a!so in sinking fund or in hands of truste: 
as of Dec 41 1924 

OFFICE KS.—Pres.. Thomas S Wheelwright: V.-Ps..T Norman Jones 
Jr and F. Sitterding: Sec. & Treas., G. B. Williams —V. 82, p. 134s 
V. 106, p. 925 

— A 





NEWPORT NEWS & HAMPTON RAILWAY, GAS & 
ELECTRIC CO. 


GORGAN IZATION .—Thir cOtspety «4s ursauized Ip 1914 ae the consoll- 
a of the Newp. News A Old Pt. Ky & Flee. Co itizens’ Ry. Light 
‘ Power Co., Hamptons Roads Traction Co., Newport News Gas Co. and 


the Hampton Vhoebus & Fort Monroe Gas Corp In 1919 acquired the 
property and plant of the Phoeb ‘ 1 & Ice Co. and issued in connection 
therewith $67 .000 7 pref. stock. V. 111, p. 687. 











LIGHT 


May, 1925.] 





Provides railway, gas and electric light and power facilities for the Virginia 
Peninsula. 51 miles of track. 126 cars. Power plant with 15,000 k. w. 
‘apacity; 2 gas plants; electric-lighting system. 

Franchises.—¥For electric light and power, perpetual; for street railways 
practically none expires before 1944. Gas franchises in Newport News are 

tual, subject to right of purchase of property by city (for 6 months ip 
927); in Hampton, gas franchise expires in 1936. Interurban lines largely 
on private right of way. 

The Hampton & Langley Field Ry. wasincorp. in Virginilain Feb. 1917 
with $25.000 capital (increased in Oct. 1917 to $100,009), to build a line 
pt eee long between the points named. The co. owns a one-third interest 
in this line. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Oommon $4,000,000 ($100)__. -... ____._. $2,800,000 See text 
Pf 7%cum on$4,000,000($100) .__- 7 Q-J 1,500,000 Apr 25,1% % 
lst & ref M $7 500.000 @($100) 1914 52@J-J 3,744,500 Jan 1 1944 

500 & $1,000) ...¢*.tf'Maryland Trust Co. of Baltimore, Trustee. 

Newport News & Old Pt. Ry. & El.— 

First mortgage $900,000 nal 1898 5a ™M-N 900,000 Nov 1 1938 

($1,000 each)______ _c* ¢f | Interest at Alex. Brown & Sons, Balt... Md 
General mtge $4,000,000 gold! 1901 5aM-8 38 000 Mar 1 194) 


($1.000 each)__________ 


First mtge Citizens’ Ry L& P 
$800,000 ($1,000) gold..c®1 


c*i Int. at Alex. Brown & Sons. Baltimore. Md 
or at company s agency in New York. 
1900 52 M-N 52,000 May 1 194€ 
Maryland Trust Co., Baltimore, Trustee 

Guaranteed prin & int____ | Interest at Alex. Brown & Sons. Baltimore. 
Gampton Roads Trac lat M__ 1905 4% J-J 46.509 Jan 1 1930 

Svock.—The pref. stock is red. all or part after 3 years from issuance on 
any div. date on 30 days’ notice at 110 and divs. V. 114, p. 2824. Is 
listed on N. Y. Stock Exchange. V. 115, p. 2159. Com. is also listed on 
N. Y. Stock Exchange. V. 116. p. 936. 


Bonds.—Of the first and ref. bonds, $1,036,500 are reserved for prior 
liens as above, $1,039,500 are in treasury and the remainder are for impts 
and extensions. Bonds subject to call at 105 and int. on any int. day upon 
one month's notice. Int. payable at Alexander Brown & Sons, Baltimore, 
or company’s agency in N. Y. The Maryland Tr. Co., Balt., is trustee of 
yee he first and general mortgages of the Newport News & Old Point Ry. & 

tlectric. 

The Newport News & Old Point bonds of 1898 are subject to call at 
110 on any interest day at 60 days’ notice 

The Citizens’ Ry. Light & Power Co. bonds are 
on any interest day on 60 days’ notice 

Remaining Newport News & Old Point Ry. & El. gen. M. 5s, Citizens 
Ry. L. & P. lst M and Hampton Roads Trac list M. 4's are deposited 
under the Newport News & Hampton Ry., Gas & Elec. Ist & ref. mtge. 

Dividends.—Divs. on the 6% pref. stock were paid regularly from organ 
tzation of co. to July 1917, when the pref. stock was made 7% cum. and 
divs. at that rate have been paid regularly since. A div. of 3% on the com 


subject to call at 110 


5s, 


stock was paid July 1 1916; in 1917, May, 5%: in 1918. May. 5%: in 1919 
May, 5°%: in 1920, 5%: in 1922, Nov 1% in 1923, Feb., 1% snd 
same rate regularly quarterly since to and including May 1925 


EARNINGS.—For year ending Dec 31 





Calendar Gross Net (after Other Interest, Balance for 
Year Earnings. Tazes) Income. Rents. &c. Deprec., &c 
1924 $1,987,214 $640,247 $3 562 $248,516 $395,293 
1923 2.100.048 641,829 3.199 254. 18S 390.840 
. eer 2,086,228 667 461 15,757 294.057 389,161 
OFFICERS.—Pres., J. N. Shannahan; V.-Pres. & Gen. Mer., C. D- 


Porter; V.-P., C 


1D). Porter: Sec. & Treas., Richard M. Booker: Asst. Sec 
& Asst. Treas.. 


Wm. Stewart, all of Hampton. Peck-Shanahan-Cherry, 


Inc., operate the road.—V. 110, p. 2192, 2488 V. 111, p. 2628° V. 113, p 

1360° V. 114, p. 2116, 2824: V. 115. p. 1100 2159 2267 2478 2906: V 

116 p. 936° V. 118 p. 2305° V.119 p. 1065 2064° V. 120 p. 703, 2148. 
> 








CHARLOTTESVILLE & ALBEMARLE RAILWAY. 


In 1923 entire property was purchased by the Virginia- Western Power Co., 
Clifton Forge, Va. The railway property was later conveyed back to the 
Charlottesville & Albemarle Ry. Co., which now operates it subject to 
ist mtge. of Virginia Western Power Co. 

ORGANIZATION .—Organized tn Virginia and formed by an agreement 
of consolidation dated Nov. 24 1913 between the Redland Powe Corpora 
tion and the Charlottesville & Albemarle Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Miles of track, 3.45: standard gauge Rails, 843 and 97-Ib. girder and 
50-Ib. T. 9 cars 1 sub-station 

STOCK AND BONDs— Date. Interest. Outstanding. Maturity 
Common stock $500,000 ($100) _... ______ee. *3599.000 See tex 
Pref stk 7% cum$200 000($100) ___ Q-M 68,400 See text 


* All owned by Virginia Western Power Co. 

Dividends.—Dividends at the rate of 7% per annum are being pald on 
pref. stock On common first dividend of 2% and 1% extra paid in June 
1916. In Dec. 1916 paid 244%. In 1917, June, 24%%;: Dec., 2% ' 
1918, Dec., 1%. In1919, 5% None to Dec. 1920, when 3% was paid 
In 1921, June. 3%: Dec..4% In 1922, June. 4%: Dec... 5% and 1% extra 
V. 116, p. 175. In 1923, March, 244%, and same rate paid regularly 
quarterly since 


EARNINGS —Por veers ending Dec. 31 


’ 


Year — Gross. et Other Inc Chos Pref Io. Surplus 
x1923_ .$180,217 $77 .403 $11,510 $38,713 $10,937 $39,263 
1922... 259,955 134.639 3,065 36,012 8.589 93,104 
1921... 236.557 117,395 1.426 $7 634 & 589 72,595 

x For period from July 1 1923 to Dec. 31 1923, railway revenue only 


is included. 














OFFICERS.—Pres., A. H. Grimsley; Treas... A. C. Ford: Sec. H. C. 
Bradshaw.—V. 103, p. 2428: V. 106. p. 606, 1688. 2289; V. 116. p. 175 
720, 2515; V. 117, p. 438, 781 

| WEST VIRGINIA | 
| aoe eae a 
APPALACHIAN POWER CO. 

Proposed Consolidation—Exchar Stock.—' Appalachian Securiti« 
Corp. bas offered i first p pref. and cor ek in ex inge for tl 
first pref pref nd con t c of e Appa Power Co For tert 
of proposed consolidation of th Apoalu nm Securitic ‘ np. wi i" 
American Gas & Electric Co ee \ 200» 5] 

ORGANIZATION Incorporated in Virginia in May 1911 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Furnishes electric light and power, directly or indirectly, to 43 communities 
in an industrial and coal mining district in Virginia and West Virginia 
having a population estimated at over 400.000 Five coal fields, among 


are supplied with power by 
tmmong its customers anu 
ind other utility companies, 


them the Pocahontas and Clinchfield districts 
the company Company also nu 
facturing enterprises, several municipalities 


nbers diverse n 


including that serving the city of Roanoke Storage reservoir possibilities 
ind undeveloped water power sites aggregating over 70.000 k on the 
New River are controlled by the ompan which has thus far iwtalled 
25.000 k.w.intwo hydro-electric plants In addition to the hydro-electric 
developments, property includes a 58.750 k. w. steam station and S86 rriles 
of high tension transmission line 

STOCK AND BONDS Date ] Outsta Maturity 
Common 60.000 shs (no par HO.000 shs 
ist pf 7°; cu $7,500,000 S100 7 Q-1I $2.775.200 May 25 1% 
Pref 7°) cum $4,000,000 (3100 7 Q-J 15 4.706.000 Apr '25 1% 
First mtge $25,000,000 (31 1911 5,2J-D 11.890.000 June 1 1941 
& 000) gold c*&r* lint. at Cont. & Comm. Tr. & S. B..Chic..tr 
General mortgage $5,000,000) 1921 i F-A See text Aug 1 1936 
b sllable at 105 nd nter Trt at N y York Trust Co ‘\ ‘ triste 

pers Breeder ] llorn co-trustes 











AND RA 


WAY 


IL 4 151 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


l5-year sec’d bds $5,000,000) 1921 7¢F-A 2.500.000 Aug 1 1936 
$100, $500 & $1,000) ge*tf {Int. at New York Trust Co., N. Y., trustee 
Deb Ser “‘A’’ (8100, $500 &/ 1924 6 2 J-J 4.000.000 July 1 2024 


$1,000 «* & $1,000 


& mul-/ Central Union Trust Co., New York, trustee. 
tiples r*) gold__________tf 


Stock.—First pref. is callable at 112 and div. Pref. is also redeemable 
at 112 & div. 

Bonds First Mortgage 5s are callable at 105 & int. on any int. date on 
30 days’ notice. Mortgage provides for anual sinking fund payments on 
Sept. 1 of each year, commencing Sept. 1 1916, of cash equivalent to the 


following percentages of the total amount of bonds outstanding at the time 
of payment: 1916 to 1920. both incl., 1°: 1921 to 1925. both incl., 14% 

1926 to 1930, both incl., 2%: 1931 to 1940, both incl., 2'4°%. Moneys in 
this fund are to be used for the retirement and cancellation of bonds, either 


by purchase or call at not exceeding 105 and int 

In Nov. 1923 Bonbright & Co., Inc., Harris, Forbes & Co., and Coffin & 
surr, Inc., offered $826,000 first mtge. 5s, at 9044 and interest to yield 
over 5.85 V. 117, p. 2436 


Entire $6,000,000 issue of general mortgage 7s pledged as security for the 
15-year 7 secured bonds. 

15-year secured 7° bonds are not subject to call. 
of $6.000,000 gen. mtge Penna. 4 mills tax refunded. 
$2,500,000 15-year secured 7°% bonds were offered by Bonbright 


Are secured by pledge 
In Sept. 1921 
& Co., 


as. 


W.C. Langley & Co., N. Y.: Paine, Webber & Co., Boston, and Montgom- 
ery & Co., Phila., at 90 and interest, to yield 8.15. V. 113, p. 1204. 
6°) debentures, Series ‘“‘A,’’ are redeemable. all or in part, on any interest 


date on 30 days’ notice on and after July 1 1929 and up to and including 
July 1 2019 at 110 and int.: and thereafter at par and int. Penna. 4 mills 
tax refunded In June 1924 $4,000,000 were offered by Bonbright & Co., 





Inc., Tucker, Anthony & Co., and Jackson & Curtis, at 87! and _ interest, 
to yield about 6.86°. V. 118, p. 3201 

EARNINGS For vears ended Dec. 31 

Calendar Years— 1923. 1922 1921 1920. 
Operating revenue $3.434,228 $2.949.602 $2,487,607 $2,265,611 
Operating expenses 1.796.239 1,556,128 1.381.896 1,266,227 

Operating income $1.637.990 $1.393.474 $1,105,710 $999,384 
Other income (interest) 22,933 24,363 20.342 5,415 

Total income $1.660,923 $1.417.837 $1,126,052 $1,004,802 
Interest $656,109 $638 624 $675,556 $656 332 
Amort. of disc. & exp 67.922 57.960 61,760 55,102 
Depreciation reserve $25,000 250.000 250,000 168,000 
Comm'ns,&c., lst Pf.stk 3.750 32,054 
Ist Pref. stock divs 136,684 70,938 33 867 15,205 
Divs. Preferred stock 259,420 64.855 —_ ous 

Balance, surplus $215,788 $331,710 $104,869 $78,108 

OFFICERS Pres., : P.,C. N. Mason; V.-P., H.8 
Reynolds; Sec. & Treas., L. W. Osborne.—V. 119, p. 1284, 2758: V. 120, 


p. 451. 


> 





(THE) VIRGINIAN POWER CO. 


Control On Feb. 4 1925 the stockholders approved the proposal of the 
Appalachian Securities Corp. to buy the assets of the Virginian Power Co. 
for the consideration of an issue of $2.000 shares of the Ist pref. stock of the 
Appalachian Securities Corp. The latter corporation plans to consolidate 


with the American Gas & Electric Co. V. 120, p. 706. 
| ORGANIZATION Organized Sept. 25 1912 in Massachusetts Owns 
| the entire capital stock of the Kanawha Valley Power Co. and all the 


outstanding bonds and capital stock of the Portsmouth Public Service Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Has constructed a modern steam-power station at Cabin Creek Junction, 
W. Va... and a comprehensive distributing system on steel towers and poles 
supplying electric power in the Kanawha-New River Coal Districts of that 
State. Owns or controls three alrge power sites on New River, lecated at 
Bluestone, Richmond Falls and Hawks Nest, W. Va., and seveial other 
smaller water power sites also along the New River. 


STOCK AND BONDS Date Interest. Outstanding ! Iaturuy. 
Common 150.0900 shs (no par) 50,000 shs. = 
Pfeac n-e $5,000,000 (8100) $1,200,000 im a 
Prior pref 250,000 shs Ser “A” 

$7 cum (no par) $7 32,500 shs - _ 
First & coll trust mtge $15, 1912 5¢J-D $5,925,000 Dec. 1 1942 


000,000 (81.000) 2.c*#&r*,tf!/ New York Trust Co., New York, tiustee 


First lien & ref mtge Ser ‘A 19024 Hie @« I-JS 5.000.000 Jan 1 1954 
$100, &c.) gold c*,tf {Bankers Trust Co., New York, trustee. 
Stock Prior pref. Series A is entitled to preferential cum. diva. at the 


if $7 per share per annum before any div. is paid on the prc’. stock 
or the com. stock, is subject to redemption at $110 per share, is entitled in 
dissolution, &c., to $110 per share before any distribution to the holders of 
the pref. or com nd is entitled to the benefit of sinking fund. 


Bonds Total authorized issue of first mortgage bonds 815.000 ,000% 
outstanding, $5,925,000. in sinking fund, $165,000; reserved for extensions, 
betterments, acquisitions, &c., under restrictions, $8,209,000. — 

Callable at 105 and interest Sinking fund of 1 of outstanding bonds 
provided for Interest payable in New York and London 

The first lien & ref. mtge. gold bonds, Series A, are redeemable, all or part, 
on 30 days’ notice to and incl. Dec. 31 1933 at 105, thereafter to and incl. 
Dec. 31 1938 at 104. thereafter to and incl. Dee. 31 1943 at 103, thereafter 
to and inel. Dee. 31 1948 at 102, thereafter to and incl. Dec. 31 1952 at 101, 
and thereafter to maturity at par, plus interest in each case. Mortgage 
provides for sinking fund commencing 1925 Free from Penn. State tax, 


—_ 
Power Co. 


& Lt. 


rate 


stock, é 





Virginian 


. , . . 
American Public Service Co Pr. 





Jersey Central Corp. 


Bangor Power Co Lincoln Gas & Electric Light Co. 


] 

Central Georgia Power Co Michigan Light Co. 

Central Illinois Power Co Middle West Power Co 

Central Indiana Gas Co Middle West Utilities Co. } 

; “eg 

Central Indiana Power Co Northwestern Public Service Co. | 
Cincinnati Gas & Electric Co Ohio Public Service Co. 

Cincinnati Gas Transportation Omaha & Council Bluffs St. Ry. 

Columbia Gas & Electric Co. Ozark Power & Water Co. | 


Cumberland County Pr. & Lt Portland Electric Co. ! 
Danbury & Bethel Gas & Elec. Lt Public Service Co. of Colorado 
Durham Public Service Co. Shawinigan Water & Power Co. } 
East Ohio Gas Co. Union Light, Heat & Power Co 
Georgia Light, Power & Rys United Fuel Gas Co 


Indiana Electric Corporation West Penn Power Co 


We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK BOSTON PHILADELPHIA CHICAGO 























PUBLIC 


REPOK' For 1923 showed 

Calendar Year 1923 1922 192] 1920 
sfoss earning $2,631,615 $1,962,123 $1,790,074 $1,410,748 
Oper. expense nd taxes $1,.611.334 $1,115.84) $1 061 ,O5F $1,023 362 
Interest o1 nds $20,144 $18,265 286 593 134 436 
Other interest 128,84 112,025 4 420 108,010 
Renewals &« nting cies 216.0 ) 216.0 
Ay rtization of debt dis 

count and expenses 146,166 133 09% 89 342 

Balance irplus $209,131 $66.89) $95.2 $44,940 

OFFICERS Pre J. 7 Harsh, RK. I Burger and 
Lioyd Robinson, V.-Pre G. B. Moir rea Paul W I er, Sec 
Secretar office, 62 Cedar St New York ¥. 120. Dp 155, 7O¢e 


- —_—- —_ — 


MONONGAHELA WEST PENN PUBLIC SERV ICE CO. 


Control In June 1922 the West Penn Co acquired a 8u antial con 
trolling interest V. 114, p. 2116, 2718, 2823 
ORGANIZATION Organized in W. Va. on May 17 1912 as the Mon 
ongshela Valley Traction Co., name changed ‘V. 11 p. 2083) to Monon 
gahela Power & Ry. on May 11 1921, but early in 1923 name was changed 
once more to present titu V.116, p. 6le Is a consolidation of Fairmont 
& Clarksburg Trac. Co., Fairmont & Northenn Trac. Co. and Clarksburg & 
Weston Elec. Co. On Dec. 15 1915 acquired the Fairmont Gas Co V.1n1 
p. 1465 Nov. 1 1916 acquired Consumers Light Co On April 1 1917 
absorbed by merger the Fairmont & Manington RR. Co On June 30 
1917 equired control of the Kanawha Traction & Electr Co now 
know! s the Parkersburg Mi arietta Division wl hs below through 
ownership of approximatel if of its stock V. 105, p. 290 The com 
par has since acquired all the outstanding common and pref tock of 
that company In March 1923 the company secured control of the St 
Mary’ Pow. & Lt. Co st Mars W Va by purchase of outstanding 
capital stock In Aug. 1923 the co. purchased of the Central Utilities Co 
the light and power properties located at Sutter W. Va 
Consolidation Consolidation of West Virvinia Ohio and Maryland 
properties of the West Penn System into the Monongahela West Penn 
Public Service Co See V. 120 p. 703. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns and operates a system of electric ralilwa in W. Va. and Ohio exceed 
ing 18 miles of track (including Kanawha specwas & Electric Co ilso 
electric Jighting and g plan The physical property owned by the 
company and subsidiarie is of Dee. 3] 1923 included 189.90 miles of 
trach ingle track mileage standard gauge 21 motor passeager cars, 
30 express and freight cars ; electric locomotives and 19 other cars; 
5 electric generating stations having an installed generating capacity of 
96,630 k. w.; 64 substations having a transformer capacity of 27.950 k. w 
and 257.30 pole miles of high-tension transmission lines (19.33 miles of 
66 O00O0-volt construction nd 237.97 miles of 25.000-volt cons tion 
excs! ie of low-tension distribution lis in cit] ind ft S I nchises 
in } nont are perpet il In other citi ind towns extend for 50 vears 
the hortest expiring In 1952 ! urban lin on private right-of-wa 
Kr nev ‘ over count PoOAG and ber lure if Marion ind Hart mec inties 
are perpetual 
STOCK AND BONDS Dat Interest Outstanding Maturity 
Common $15,000,000 ($25) Q-J $5 529.661 Oct'18 1% 
ef 0% cum $15,000,000'$25) __ 7 +3 5 653 S02 See text 
Mon Val! Trac ist Aref mtg 1912 5 D> 3.74, 000 June 1 1942 
$15 000.000 ecld $500 and: Fidelity Pe ist On., Baltimore, trustee, In- 
$1,000 c*&r*.tf terest payable in New York 

let lien & ref conv Ser “A 1923 6&2F-A 8 605 700 Feb 1 1928 
($100, $500 and 31.000 c*;/ Interest payable | 


n New York and Chicago 


$1.000;& multiples r*) g.tf 
a 








Serics * B’ 1923 54% 19.300 Feb 11953 
Fairm & Clarksb Ist M, $2 1903 54 A oO 2.500 QO Oct 1 194s 

500,000 2 ($1,000) __e*ntf{Int at Guaranty Trust Co NS VY Trustee 
8t Mary's Pow & Lt Co Ist M_ 1917 6J 25,000 Jan 1 1937 

Bonds.—Of the Mon. Valley Trac. Ist (& ref.) bonds, $2,500,000 are 
reserved to retire prior liens, $6,478,500 are deposited under the first lien 
and ref. bonds, and remainde: are for additions and extensions under 
certain restrictions tedeemable at 105 and int. on any int. date. See 
V. 102, p. 1346; V. 94, p. 1508. ; 

The first_lien & refunding 6s, Series ‘“‘A."’ are secured by pledge of 
$6.478%,500 Mon. Valley Trac. Ist & ref. 5s: $477 300 first & ref. mrge 
bonds and the entire pref. and com. capital stock of the Kanawha Trac. & 
Elec. Co. Are conv. after Aug. 1 1024 into a like amount of Series “B" 
6s, dated Feb. 1 1424 ana aque Feb 1 1953. to be issued under the same 
trust deed as Series “A*’; the Series “A" bonds, for the purpose of such 
exchange, to be computed at par and int The first $2 000 000 of Series *“*A”’ 
bonds to be presented for conversion may be converted on a 6% income 
basis the next $1,500,000 on a 5.90% income basis, and the remainder on a 
5.75% income hasis, the difference due on the conversions to be paid by th 
company in cash, and adjustment of int. to be made at time of conversion 
Red.. all or part, by lot at any time on 45 days’ notice, at the following 
prices and interest at 102% to and incl. Feb. 1 1924, less 4% for eact 
year thereafter to and Incl. Feb. 1 1927. and thererfter at par. Penn. and 
Conn. 4 mills, Maryland 44% mills and Mass. income tax on int. not exceed 
ing 6% per annum refunded Listed on Baltimore Stock Exchange 
V.116, p. 616 

Fairmont & Clarksburg first mtce. bonds subject to call at 105 and int 
Listed on Philadelphia and Baltimore Stock Exchanges 

Diridends:—Initial div. of 43% cents was paid on 7% pref. stock on 
Oct. 1 1923. Same rate paid regularly quar. since to and incl. Apr. 1025. 

Earnings for Calendar Years 1924 1923 
Gross operating earnings $5,633,908 $5,204 888 
Operating expenses and maintenance $3 .255.617 $3.004.157 
Kenewals depletion and depr Clatior 145,161 : 51,196 
Taxes (including Federal ,O2 20) 20% S89 
Miscellaneous income ( 7.138 ( 1.608 

Total income $1.947.044 $1.872.253 
Int. on funded & floating debt and amort. of diset x1.172,.430 1 O48 122 
Rentals 25.842 12,222 

Net available for dividen 18.772 $811,910 

x After deducting $32.22 charged to in provement accounts 

OFFICERS Pres.. G. M. Alexander; V.-P. & Treas... R. B. Keating 
V.-P., C. P. Billings; V.-P., J. D. Whittemore: Sec. & Asst. Treas.. S. E 
Miller ‘V. 117, p. 554, 1 », 1462; V. 118, p. 551, 2305, 2825; V 119, 
p. 942; V. 120, p. 703, 1747 . a i ie 

(1) KANAWHA TRACTION & ELECTRIC CO 

Controlled by Monongahela West Penn Public Service Co. (see above 

ORGANIZ ATION Incorp April 20 1915 and on June 7 1915 abso bed 
my consolidation the Parkersburg, Marietta & Interurban Ry., which was 


wong in 1902 in W. Va., and purchased the properties of the Parkerst burg 
tlectric Light & Street Ry , Parkersburg Interurban Ry. and Marietta 
Electric ('o., and on July 1 1911 the properties of the Muskingum Traction 
Co. Franchises perpetual or for long periods Guarantees the 
bonds of the Parkersburg & South Side Bridge Co 


STOCK AND BONDS Date 


r + 
mortgage 


Interest Outstanding tur 
Common stock $1,500 ,000(825) $1.100.000 _ : 
Pref stock $1,500 000 6° cum ‘ Q-J “a 078.500 "Be text 
(par $25) , ; 
Ist & ref M &5..900.000 gold 
$100. $500 & $1,000) _c*tf 
Series 4’ : i916 5” F-A 1,700,000 Aug 1 1936 
Series “B" o< 1916 7 377,300 Aug 1 1936 
Int. at Fidelity Trust Co taltimmore, Md 
Parkersb G E L & St Ry Iist/{ 1898 52 M-S 150,000 Mar 1 1938 
M ($500 & $1,000 c*.tf\Int. at Merc. Trust & Dep. Co., Balt., trus 
Parkersburg-Marietta & Int/ 1902 5 A-O 540,000 "Apr 1 1942 
Ry cons mtge ($1,000) c*.tf\ Int. at U nion re & Dep. Co., Park'g, W Va. 
Parkersb & Inter-Urban Ry/ 1901 5 F- 10.000 Aug 1 1941 
first mtge ($1,000) _- c*\ Int. at U on” & D.Co., Parkersb., W. Va 


Stock.—Preferred stock is cumulative from July 1 1916 All of the out- 
standing com. and pref. stock is owned by the Monongahela West Penn 
Public Service Co. 


Bonds. —The First & Refunding bonds are issuable in series as the com 
pany’s needs require Series ‘‘A’’ is in the auth. 
of which $1 .700.000 were issued in April 1917 


amount of 
to retire the $1 


$2 000,000 
Ow) nnn 2-vear 


UTILITIES 


[Vor. 120. 





5% notes due June 15 1917, and $150,000 P arietta Electric Co. bonds paid 
April 1 1917, and for extensions, &c. 50,100 owned by Monongahela 
West Penn Public Service Co. Entire $377 300 Series ‘‘B"* 7s are owned 
by Monongahela West Penn Public Service Co. and deposited under 
Monongahela Va , Trac. Co. gen. mtge Provision is also made for re- 
funding other underlying bonds at or before maturity. The bonds are sub- 
ject to call on any int. date at 105 Fidelity Trust Co. and Van Lear Black 
of Baltimore are trustees 


Parkersburg Gas E 
at par and interest 
Parkersburz- “Marietta 


lectric Light & Street KR 
& Inter- 


y. first mtge. 5s are callable 


Urban Ry. cons. 5s are redeemable 






at par 


and interest. Geo Frederick and Benj. T. Neal, trustee. 

Parkersburg & Inter-Urban Ry. first 5s are callable at par and interest. 
$190,000 have bee canceled, 

Diridend Divs. of 14% quar. on pref. stock were begun Oct. 1 1915 

EARNINGS In “1 in Monongahela West Penn Public Service Co. 
(see above 

OFFICERS P G. M_ Alexander: V.-P., ¢ P. Billings: Sec. & 
Treas.. R. B. K \ Sec. & Asst. Treas., S. E. Miller; Asst. Se 
G. E. Mur \ 1, p. 1145, 1702: V. 105, p. 1522; V. 110, p. 561 


- —_———_——s—— 


CHARLESTON INTERURBAN RAILROAD. 


ORGANIZATION .—Incorp. in 1909 with $100,000 capitat stock which 
was increased on Nov. 10 1914 to $1.500,000 in part for the purchase of 
the Charleston Traction Co., a line from St. Albans to South Charleston 
taken over as of that date, and in part as a stock dividend, all earnings since 
incorporation having gone into extensions and betterments 


In Aug. 1923 purchased the entire outstanding stock of the Kanawha 
Valle Traction v ) and ha i imed that compan; tee bonds 
V.117, p. 893. The co Se eanan MaDe Gnaiial CE a tee’ varleston & 


Dunbar Traction Co which co. it had forme rly leased V 114 p 197 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operate incl. Dunbar line mileage) 51 miles of track between St. Albans 
and Cabin Creek. Line is to be extended to Montgomery, about 10 miles 
further on. 70, $0 and 100-Ib. T and 122-Ib. grooved rail. Standard gauge 
70 pa nger car } freicht cars and 4 work cars. Power obtained from 
the Virginian Power Co. under long-term contract Franchise of the 
Traction Co. in the city of Charleston expires in 1950; interurban lines are 
operated almost entirely on private rights-of-way. 

STOCK AND BONDS— Date. Interest. Outstanding Maturtty 
Ce. ee ee ee ee cnsckas ese i wsdenaee . $1.590.000 See text. 
Preferred $1,500,000 ($100 cae Q—J 385.600 Se 
lst Pr closed) collateral bonds | 1922 72 M-S 687 5.0 Mar 1 1937 

$500 and $1,000)_____c*tf/ Int. at Safe Deposit & ‘I'r. Co., Balt., Trus 
Kan Val Tr Ist M, $2.000,.000\ 1906 52J-J 1,000,000 Jan 1 1946 

($1 000) gold e__. tf (Int at Fidelity Trust Co Phila. Trustee 
Charleston-Dunbar Tr Ist. m 1913 6 « J-D 286,000 June 1 1933 

$500,000 ($500) gold tf-Central Tr. Co., Charleston Tr. Co., 

Charleston, W. Va 

Stock.—Pref. stock participates equally in additional divs. in any year 
after 36 pe hare has been paid on commor ¥V.118. p. 2571 

Bonds Payment of prin ind int. of the K awha Val. Trac. Co bonds 
has been assumed by the Charleston Interurban RR $1,000,090 of the 
bonds have been deposited as security for the lst M. ¢ 7 vonds of the 
Charleston Interurban KR 

The Charleston Interurban Ry. lst coll. bonds are secured by deposit of 
£1 .000.000 Ist M 5s due 1946 assumed) of the Kanawha Val rac. Co 
Are red. during the first 10 years, all or in part, at 107% and int., on any 


int. date on 


69 days’ notice; after Mar. 1 1932 are red. at 195 and int. 
the premium decreasing 1% per ann. each year thereafter to maturity 
$62.500 retired by sinking fund up to Sept. 16 1924. Maryland and Penna 
taxes refunded. V. 114, p. 946 

In on Charleston-Dunbar Trac. Co. 1st 6s is payable at Kanawha 


athatnt Bank W Va 
Dividends. 
in 1923, 3%. 


On common pald 2% in 1920 In 1921, 2%; in 1922, 
In 1924, 3% 


EARNINGS Gross Interest, talance 
Cal. Year Earnings Net 1 Surplus 
1923... $975.628 $322,820 $141.666 $191.15 
1922 952 352 304,778 12 7 171 177 ,60 

OFFICERS (“hairman of Board, W. A. MacCorkl cle; Pres., F. M 
Staunton: Sec. & Treas., A. M. Hill; V.-P. & Gen. Mgr., I. N. Smith.— 
V.111. p. 791; V. 113. p. 291: V. 114. p. 197, 946; Vv. 117, p. 893, 2211: 


V. 118. p. 201, 1771, 2571; V. *20, p. *325. 





KENTUCKY 











KENTUCKY SECURITIES CORPORATION. 


ORGANIZATION A holding co. Incorp. in Virginia on Jan. 23 1911 


(V. 92, nm. 322) as successor to the Lexington & Interurban Rys. Co. per 
dian in V. 92, p. 461 Owns the 2ntire stock of the Kentucky Traction & 
Terminal Co., Lexington Utilities Co. and Lexington Ice Co. In 1923 


acquire d the pl int 
Georgetown, Ky 
FIELD OF OPERATIONS AND 
Constituent cos. operate 89.33 miles of track. They do the electric light 
and power, gas, street railway and ice business of Lexington Also operate 
city lines in Frankfort and lines radiating from Lexington to Georgetown, 


and business of the Royal Springs Ice & Storage Co. of 
’. 116, p. 1533 


CHARACTER OF BUSINESS 


Paris, Nicholasville, Versailles and from Frankfort to Versailles 

STOCK AND BON DS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100)_- ep) em ae 184.859 See text 
Pref $2.500.000 ($100) shed 

cum sinetbhaaws lal Q—J15 2.348.898 See text 


Stock.— Both com. and pref. are listed on Phila. and Louisville stock 
exchanges. Pref. is also listed on Cincinnati Stock Exchange Pref 
stock is redeemable at rand accum. div. In July 1917 holders of both 
common and pref. stock were given the right to subscribe pro rata on or 
before Aug. 15 1917 for the remaining pref. stock at 82% and accrued diva 
from July 11917. V.105, p. 389. As of Jan. 4 1922, $420,580 of the pref 
stock remained unsold and the stockholders voted to sell the stock or 
exchange same for the outstanding pref. div. scrip certifs The holders of 
pref. and com. stock were given the privilege of subscribing for $169.280 6% 
cum. pref. stock to the amount of 4% of their holdings of pref. and com 
stock as of record Feb. 4, at $70 per share Stockholders exercising right of 
subscription were given right to deliver in full or partial payment of same 
pref. stock div. scrip certfs. at 80% of their face value (all outstanding 
scrip was called for payment Oct. 2 1922 V. 114. p. 409 

Dividends .—Initial div. on pref., 14% paid July 15 1913; 
quar. to and Incl. July 1916; in Oct. 16 ‘paid 1% % 
acct. of accumulations. In Jan. (917, 1%% and 


same rate 
and % of 1% extra 
% extra, paying up al) 


accumulations; April 1917, 14%. and same rate quar. to and incl. July 
1918; none to Oct. 1919, when 144% was pald (V. 109, p. 1273). In 1920, 
Jan.. 14%: April. 14%: July. 14%: Oct.. 14%. In ag, 1920 a scrip 
div. of 6% was also raid . Goring up all bac le dividends 110, p. 1524 
In 1921, 6%. In [g22° % o- In 192 6% In 1924, 6% In 1925 
Jan., 14% An initial div. of 1° was paid on com. on Oct. 2 1922 
Same rate paid regularly quar. to and incl. July 1924 In Oct. 1924 
144% was paid, and same rate paid regularly quar. since to and incl 
Apr. 1925 
EARNINGS.—Of combined properties (Ken. Trac. & Term Co. and 
Lex. Uiil. Co.) for years end, June 30 (1924 report in V. 119. p. 2174 
June 30 Gross Net Other Sink.Fund, Bond Balance 
VYear— Rarnines Earninos Income Tazes. &c Interest Surpius 
1923-24 $1,673,707 $826,171 $84,236 —$461,952——-._ $448,455 
1922-23. . 1,551,715 707 842 96.5839 —— 432,455-— $71,977 
1921-22 1.457.818 A76.774 1.424 - $31). 1S _ 338.013 
Passengers carried in 1923-24, 6,633,159, against 5.571.813 in 1922-23 
OFFICERS P. M. Chandler; V.-P., F. + Sen H. D 
Brown Jr.; Treas., H. Williams Jr \ 116. p. 935, 1533, 1649, 2779 
r 117, p. 1661: V. 119, p. 1395, 1733. 2174, 2411 














May, 


1925.] POWER, LIGHT 














1) KENTUCKY TRACTION & TERMINAL CO. 
ORGANIZATION .— lacurperated K eotuck May IS Lvli as acu 
solidation of the Lexington Ry.. Biuegrass Tra snd Central Kentuck) 
raction ¢ iy ». 1436 The ntire stuck ts owned by Kentuck: 
Securities C or . Franchises perpetual. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
miles of track. co rising all street W 1 and yout 
ni Fr rt, 5.64 miles; int vat r ing 
rsaille G vetown. Paris f 1 Ni 
sidings and s 1.8 miles ) ys) i- 
vns 44 passenger ci rs and 14 erurban p re : 
rvice cars tal, 72 cars 
I BON Ds— Date in st Outst trey Vulurtly 
S100 $2,273,400 
$7,500 000 a2! 1911 5@F-A > 202.000 f 195 

($1.000) guar & { c*tf ymercia) Tr t " Ph Tryst 
Lex Ry first mtge $1.500.000' 1% zg J-D ) ) June | tt 

gold ($1,001 f e*¢f i int.a faltimore, Tru 
Blue Grass ist mtge $700,000) 1904 03 i) M ar «61 «1934 

g ($5090 and £1,000 &retf' Int. at ¢ o leveland Trua 
‘ar trust notes 15,845 Feb 20 1927 
Equip trust rtifs Series A’ 19°93 0 l 8 OOD hea xt 

$500 and $1 100) gold Security Trus t Co., Lexington, Ky., trustee 

Bonds .—Of the ist & ref. bond $1 .302.000 are reserved to retire prior 
liens and remainde for extensions npro rit . x . it exceeding 

99, of cost under certain restrictions They are redeerable as a whole 
on February | 1914 or any Interest day thereafter, or In part for sinking 
fund op any interest day after November 1 1921 at 105 and tnterest 
Bonds are guarsaoteed prin. & int. by end by the Kentucky Secur. Corp 
roanne Fund “% per apnum of bonds out 1921 to 1930; ] 1931 to 
1950 . 92. p. 1564 As of Apr. 1 1924 $602,000 had been retired and 

canceled by operation of the sinking fund V. 111, p. 1083 $568,000 are 

Jeposited with the trustee of the Lexington Util @s Clo ndenture rhe 
bonds are listed on Phila. Stoct cchange. V. 91. p. 1119. Sinking fund 
retires 1% f Lex nezton Ry ondsr Ant tially R351 (yw) were he Id in «@ f 
Jume » 1924 ‘he equipment trust certfs. Series ‘A’ are due $8,000 sem! 
annually Oet. 1 and April | to and incl. April 1 1933 Divs. are payable 
{in Lexington, Ky r New York City. Kentucky 4 mills tax refunded, 
V.116 a Ag 

oF FIC Pres., Percy M. Chandler, Phila.; V.-P., F. W. Bacone 
*hil el I kK e, Lexington; Treas J. Will Stoll, Le xington: Gen- 
Mer. J. P. Pope V. 109, p. 72, 1793; V. 110, p. 360; V. 111, p. 294: 
198 1183. 1566: V. 113, p. 1983, 2311: V. 114, p. 79; V. 116, p. 1649. 
2766; V. 117, p. 670, 1663. 

2) LEXINGTON UTILITIES CO. 

IRGANIZAT ION &e Incorp. in Ky. on June 5 1909. Owns a sub- 
star Ll interest i e Southwestern Utilities Corp i holding co. owning 

he ued securit of the Gas Pipe Line Corp. and the Sachem Oil Co 
21nG ) of the issued se Irities of the Southwestern Gas Co lias assumed 
the p ier f prin. and int. of $861,000 Kentucky Trac. & Term. Co. Ist 

& ref ) ind $750.000 Lexington Ry. Co. Ist M. 5 V. 109, p. 1370 

FIELD OF OP ATIONS AND CHARACTER OF BUSINESS 
Does ice and electric light and power and vas business in Lexing' n. Light 
and power fra hises expire in 1936 Gas and ice franchises * perpetual 
Power plant is rated capacity of 10,500 k. w Daily capacity for ice 
manufacturing plants 65 tons. 

STOCK AND BON DS— Date. Interest Outstanding Maturity 
Stock $100.000_..._._.- = -All owned by Kentucky Securities Corp.— 
First lien & ref bonds ser “*A’ 1919 62A-O (April 1 1929 

ae 1921 6§2A-O »22.210.350/ April 1 1936 

ENN 4). esceneaccatene 1921 6gA-O } Oct 1 1946 

Uni'td $50, $100. $500. 31.900) 

DG ddheebwanin _..-_.. ¢*tf | Commercial Trust Co., Phila.. Pa.. Trustee 

Buuds.—Are secured by # mtge. on all the co.’s property. For further 





security back of this issue ser V. 109, 1370: V. 113, p. 966. Amount of 
bonds outstanding at any on? time is Indeterminate. onds of other ser es 
ma ~ issued under certain restrictions as defined In the indenture at vot 
exceeding 46% and shall stand ona parity with Ser.“A."""“B’'&"'C.”” Ser."*/ 
red. all or in part on any Int. date on 60 days’ notice at 101 and int. Ser 
“B" call. all or part on any int. date on 60 days’ notice at 102% and Int 
Ser B bonds have sink. fund equal to 2% of amount outstanding to be 
used for permanent add'ns, exts.. &c., or for pure hase of bonds at not ex- 
ceeding 124% & int. Ser. **C™ red. all or in part on any int. date on 60 
days’ notice art 10 24 & int. Ser. “C" have annual sink. fund of 14% of 
full amou of Ser honds« outstanding from Oct. 1 19294 to Oct. 1 19%5 
and thereafter to B. irity of 2% per annum. State taxes not exceeding 
the present rates of 6% on income in Mass., $.0045 in Md., $.004 in Ky. 
and $.004 in Penn., will be refunded. Int. per a ble a be ow in Phila 
or agency of co. in New York V. 109, p. 1370; V. 113. p. 855, 966, 1983; 
V.115, p. 2386; V. 117, p. 1671. 

3) Lexington Ice Co. 

ORGANIZATION, &c —Incorp. May 1 1917 Stock authorized, #100,- 
000; outstanding, $100,000 325.000 owned by Kentucky Securities Corp., 
and $75.000 by Lexington Utilities Co Madea 50-vear lease of plant and 
business of Consumers Ice & Cold Storage Co. of Lexington Has acquired 
k i] Spring Ice Co. of Georcet n K \ on lease b Has entered 
into itract Ww Lexington Utilities ¢ for sale of that co ice “ntput 

—_ — 
PADU CAH ELECTRIC co. 

+ peorh, ZATIO>® Incorp. in ] on Sept. 23 1919 cessor by 
reorgani r eplanin \ Ss, p. 1165, 12 to the Pad & Lt 
( for i r er Electric Ra Spr ent rw 51919 

FIELD OF OPERATIONS A 1) ¢ TARA rER oOo} mr IN] : 
Or i rate ect ( er nd ste te 
in Pad } ! ther ! ~~ r ' yf the ‘ | ‘ - 
s r ! } ‘ ] > ‘ Iu 
< ' poy latior ti ] t Ty AW) \ t 
diré rs’ s the c of the Pad i Realty ¢ 2) ! o 
18 ] v track tandard gauge: 9 passenger and 2 other car 
Pe r stat n t §.175 “i Gas plant has a dail generating 
capacity of } ro) } tt 

STOCK AS iD BONDS— Date Interest. Outstanding. Maturity. 
Common $605,000 ($25 Cl ae tie Dt! panesemal " 
Preferred $595,000 cum 7 198 S00 
lst M Ser‘*A’’S Mm N00 sf } 6&¢@J-J “1 00 Jan. 11938 

$100. $500 & 31.000) ce*tf nt. at State Street Tru Can toston. Trus. 
Ocenv debentures $576, 000._ri 1919 6% 267 0 May 1 1939 

Int. at State Street Trust Co., Boston, trus 

Yock.—Tue 77, pret. stecz : ervrc 26 “< ; fon of the 47% 
debentures since Jan. 1 1924 3° com. stock is held in treasury and 
subject to exchange 

Bonds.—Additional bonds may he issued to pay for 75% of the 
cost of exts., add'ns or betterments under certain restri An annual 
sinking fund beginning Jan | US provid e for h purchase of 2% of 
ser. ‘* A" bonds ified at not to exceed the redemption pr such bonds 
to be canceled whe n purchased Are red. asa w rin part for sinking 
fund on 30 days’ notice at 107% prior to Jan. | #28, 105 prior to Jan. | 
1933 s prior to Jul | 1937 and at par thereafter Pennsylvania 
4-mills tax refunded V 116. p 7 

The 6 debenture re convertible at option of hold to 7 cum 
pref. stock since Jan. 1 1924 $21.600 are held in tre r 

EARNINGS.—For 12 months ending Dec. 31: 

Yrar— Gross Net aft. Taz Int.. &e Ra Sur 
1994 $20.469 $186,162 2110.974 E75 RRR 
1923 - . 610.772 201,504 LU .S2h 94,67 

OF F Ic E RS Pres,, Harry T. Edgar: V.-P., Samuel D. Tu Si Vic- 
tor D. Vick Treas.. Henry B. Sawyer. Gen. Mers., Stone & Webster 
Met. Assn., Hoston, Mass V. 109, p. 1987; V. 116, p. 1637, 2007, 2516 

—_—X 





LOUISVILLE RAILWAY ce. 
ORGANIZATION. ——Incorp. in Kentucky on Jan 2? 1867 and te: ll 


the street railways in the City of Louisville and its su anes 


the co. commenced operating under an “adjusted franchise which it 
exchanged its equity in long-term franchises with the City of Louisville 
The “adjusted franchise’ containing variable-rate and sliding-scale-of- 
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AND RAILWAY 53 


lividend provisior nus for 20 years. The rights of the bondholders in 
he long-term franchises are id not to be: uffec ‘ted by the present operat- 
ing arrangeme it 

Holding Company Dissolveed.—See “Electric Railway'’ Supplement of 
April 26 


rhe Louiaville & Interurban RR. has been organized in the interest of 


the Louisville Ry. to construct 4 system of urban and tnterurban lines. No 
securities have been issued except $4,000,000 stocx (increased to that 
amount in February 191%) to Louisville Ry. Co In Jan. 1911 Louts- 
ville & Interurban RR. acquired the Louisville & Kastern RR. (all of whose 
bonds, construction notes, receivers’ certificates, &c., and about all the 
stock, was owned by Louisville & Interurban). sold at foreclosure on Jan. 3 
191) V 92. p. 59. 2h2 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Louisville R Co. owns 172.76 miles of track on 80 miles of streets 
and ON les in rds, &c 52 miles are outside city limits; all is electric. 
Af ls ent ‘into Louisy for the Interstate Public Service Co The 
Loui e & Interurban owns 105.57 miles of track in Jefferson County, 
incl. extensions to La Grange and to Shelbyville, in Oldham and Shelby 
counties Through the Kentucky Carriers, Inc., a subsidiary, the co. 
operates buses Ws Baas i Oe 

Valuation ‘See V. 112. p. 849. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oommon $8 ,500,000__- aE $8 232.600 See text 
Pref 5% cum $3,500,000. A&O 8.500.000 See text 
Louisville Ry gen mtge gold’ 1910 5 @ F-A 4.035.000 Feb 1 1950 

$20,000,000 ($1,000) __e*tf {Interest payable in Louisville 
Louisville Ry cons M_ geold 1890 52 J-J 6,000,000 July 1930 

$6 000.900 (ist N Y¥ c*¢fi Int. at Nationa! Bank of Commerce. N. Y.; 

Fidelity-Col. Tr. Co., Louisville, Trustee 
Louisville Ry 2d mtgs, $2,-| 1900 44% @M-S 2,000,000 Mar 1 1940 

000,000 gold ($1.000)__ _tf ‘Tnterest payable in Louisville 
Note 1923 ( 1.999.000 June 1 1926 
Car trust ctfs ser ‘A’ tf) 19 6 F-A 64.000 See text 

Fidelity & Col. Tr. Co., Louisville, trustee. 
Car trust ificates Series) 1924 6 207.000 See text 

“B" ($1.900) gold Fidelity & Col Tr. Co., Louisville, trustee 

Bonds .—$8 000.000 of the zen. mtee. bonds of 191 are reserved tu retire 
prior liens; the remainder {is for extensions and improvements. Bonds are 

' 





not subject to call Fidelity-Col. Trust C ~~ . Louisville. trustee 

Oar tru tificates Ser. “‘A’' are due 833.090 each Feb. 1 to and incl 
Feb. 11933. Car trust certificates Series ‘‘B'' are due semi-ann. to Jan. 1 
1934. V.118, p. 85. 

Dividends —5% was paid on pref. stock to and tnecl. Oct. 1918 None 
to April 1923, when 2! was paid In July 1923. 24%; Oct. — 24%: 
Dec 19233 14 In Feb. 1924. 5°% was paid representing | a regular div. 
of 1% and 3% % on account of bac k divs In April 1924, So , leaving 
accumulations on these shares of 10° V. 118, p. 1773. a Oct. 1924, 

Was pa id on account of back divs. V. 119. p. 1733 On Feb. 15 1925 
paid 7) clearing up all deferred divs. V. 120, p. 703. 4% was paid on 
the old Tre com. stock up to time of dissolution Divs. of 144% each 
were paid on Railivray com n Jan April and July 1918. October div. 
omitted (\ 107, p. 138 None since. V. 108, p. 878 

REPORT For years ending Dec. 31 
Calendar Gross Net Other Interest & Balance, 

Year— Rerenue Earninas. Income Tares Surplus. 
1924 $4.449.678 $1,453,706 $138,531 $1,056.843 $535,394 
1923 4.445.866 1.367 444 165.072 1,042,874 189,542 
[UES éacesacces S,0ERLO 1,352,585 163,795 1,011,401 504,979 
in seen 4.469.502 1,195,779 96,762 1,001,948 290,593 

OFFICERS Chairman of the Board, T. J. Minary; Pres., James P 
Barnes; V.-P. & Gen. Mer | H. Miller; V.-P., Sam'l Riddle; Sec 
Treas., Samuel G. Boyle: Gen. Aud., F. E. Belleville.—V. 113. p. 2 
2720: V. 114. p. 306. 1063, 2116: V. 115. p. 183. 436, 1210 1532, 5 
We LEO BD. Bee, Leso. Vs bid: Bs SS: Vi 216, Oo. Bd. (ee Vv. Eis. & 7 
V. 120, p. 703 


——_— 


CINCINNATI NEWPORT & COVINGTON 
TRACTION CO. 


LIGHT & 


ORGANIZATION .—Incorporated under the laws of New Jersey on 
March 11 1902 and purchased all the stock of the Union Light, Heat & 
Power Co of Covington aud of the Cincinnat! Newport & Covlogton Rati 
cay. V.74,p. 576 The tatter was organized in 1892 to buy up and con 


solidate all the roade on th e Kentucky side of the river opposite Cincinnat! 


Prior to J y | South Covington & Cincinnati st. Rv. Co ‘ 
Ky.c formerly aan ae the constituent ec of the Cine. Newport & C 
Ry. Co., an Ohio corp.) acquired direct o vynershinp of ail the street r ilw. iv 
properties formerly owned by the Cine. Newport & Cov. Ry. Co. and I! 
uUbbPiciirie except e Cine. Cov &® R “ale Ry Go nd he (} 

| Cov. & Erlanger Ry. Co., whose stock it acauired) and changed I's name t 
the Cincinnati Newport & Covington Rv Co, 

Lease. —The Union Lt., Ht. & Power Co. and the Cine. Newp. & Cov 
Ry both controlled throuch stock ownership by the Cinc. Newp. & Cov 
Lt. & Tr vere leased from Apr 1 1907 to Columbia Gas & Electric Co 

ncorporated in Ohio) for 45 years The lk « guarantees interest on bonds 
ind 4 per annum on pref tock. On common, divs. are to be 3% for 
first year, increasing each year until ¢ is reached, which is to be the 

r ‘ hereafter See \ S4 Dp 149, 920 oO tern in \ M4 p 1489, under 

( imbia Gas & I ectri Under agreement ratified in July 1915 the extens 

ind add'ns to Union Lt Ht. & P. Co property are to be pai i for by the 

of new 5O0-vear 5 hond ee Helow j ead of by sale of stock of the 

Cincinnati co provi funder the old agr t. V. 101. p. 694. Theco 

] : jointiv with the West if ion Tele iph Co. for a period of from 20 

to 20 ve he Dixie Ter Bides hich opened for service on Oct. 22 1921 
Th mntrolied Cin, Co & Erlanger St. Ry., which was incorp, Sept. 1899 
th S750 000 oc} h e500) to build mn exter 0 to Erlanger 

wut 4! completed has been leased to the Columbia Gas & El 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road Connects Cincinnati, Covington, Newport, Bellevue, Dayton 
Clifton, Southgate, Fort Thoras, Fort Mitchell, West Covington and 
Ludlow Total in operation, 69 miles; laid with 890-lb. Johnston girder 
and 72 and 80-lb. T and 97 and 103-lb. groove rails. 

Modification of Agreement 1th Col. Gas & Elec. Co. Proposed See V 
114. p. 737 

STOCK AND BON DS— Date. Interest. Outstanding. Maturtly 
ee ary , $5 000 000 ($100) sien Q-J $5.000,000 Apr'25,1% 
Pref © non-cum, $5. 

000, ood SaaS 4% QJ 1 509.000 Apr 25.1% 

Underlying Bonds— 

80 Cov&C in cons M $500,000! 1892 g i-J 150,000 Jan 1 1932 
gold ($500, $1.000) Covington Sav Bank & Tr Co . Trustee 
Cc incinnati Newport & Corington Ry — 

l & ref mtge $7,500,099 ) & 2 JI-J , 969 500 Jul 1 1947 
2500 and &1.9009 e*efiint. at Cent 1 Trust ¢ Cin lrustes 
Tinton Light. Heat & Pomrer Co — 

First mortgage %5,000,000/ 1924 6@F-A15 2,500,000 Aue1§5 149 
($100, $500 and $1,000)/Int. at Union Savings Bank & Trust Co. 
ft og _, aaa tf| Cinc., Trus., or at Bankers Tr. Co., N. 7; 
Guaranteed Bonds— 

Licking River Br Co let M\ 1914 5 M-8S 135,300 1939 
$185.000 guar (see text) s f! 

Bonds.—The C. N. & C. Ry. Ist & ref. 6% bonds are call. during first 5 
years ending with July 1927 at 107% ind during each 5-year interval 
thereafter at 144% Ik until July 1 1947 During second 5 years end 
Juiy 1932, 106 During third 5 years end. July 1937, 104: 4 During 
fourth 5 years end. July 1942, 103. During fifth 5 years end. July 1947, 
1n1'%. V.115. mn. 182. The Union Licht, Heat & Power Co. Ist M. 6% 


bonds are a Ist lien on the co.’s property. Additional bonds of this issue 
may be issued for 85% of the cost of additions and impts. under certaio 


restrictions. The Columbia Gas & Elec. Co. guar., p. & i., the Ist M 
bonds of the Union Lt., Ht. & Pow. Co. Compare V.110, p. 368 Licking 
River bonds are guaranteed by Columbia Gas & Elec. Co. and the South 
Covington & Cin. St. Ry. 

DIVIDENDS.—On pref. 44% is being paid (14% quar.). On com.- 


2 Oct. 151907. In 


=“ rT — os AD! % % was paid July 15 1907 and 9 % 
in 1912, 544% 


909, 3% %: in 1910,4%%: In 1911. 4% %: 
1orei3. 4 ie ht in 1914 and since, 6% per annum. 


OFFICERS.—Pres., James M. Hutton; V.-P., Louls J. Hauck: Sec. & 
Treas... George M. Abr ott -V.119. pn &71°'V 111 wn. 146A 1 ". 1618, 
2189: V. 114, p. 737. 2716: V. 115. p. 182, 988, 1099: V 120. p 95: 
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TENNESSEE | 











TENNESSEE ELECTRIC POWER CO. 
(See Map, page 155.) 


ORGANIZATION Incorp. in Maryland May 27 1922, and 
ance with plan outlined in V. 114, p. 1653, 2117, has acquired all the assets 
of the Tennessee Kailway, Light & Power Co. (for history Electric 
Railway" Supplement of April 29 1922) and now controls 

(a) Through direct ownership, property and rignws of Chattanooga & 
Tennessee River Power Co., cmbracing the Hales Bar hydro-electrie 
station, with an installed capacity of 50,000 h. p. on the Tennessee River, 
and duplicate high tension steel tower transmiasion lines to Chattanooga 

(0) Through direct ownership, all the property and rights of the Ten- 
nessee Power Co.. incl. 3 hydro-electric stations with an aggregate installed 
capacity of 58,000 h. p., a steam station of 20,000 h. p. capacity, and ap 
extensive system of transmission lines. 

(c) Through direct ownership, all the property and rights of the Chat 
tanooga Ry. & Lt. Oo., incl. an electric light and power distribution system 
together with the city railway lines in Chattanooga. 

(d) Over 99% of the entire issued and outstanding common stock, over 
41% of the outstanding pref. stock (which proportion it is expected will be 
increased substantially), and $1,861,000 bonds of Nashville Ry. & Light Co., 
which owns and operates without competition an electric light and power 
distribution system and electric railways in and around Nashville. 

in addition the co. owns and has pledged under its Ist ref. mtge. the 
following bonds of the above cos.: 


in accord- 


BOE 


Outstanding in 
Hanas of Public 
$2,256,000 


Ouned and 
Pledged 
$10,045,000 


Tennessee Power Co. 1st 5 


Chattanooga Ry 


8, 1962 


& Light Ist & ref. 5s, 1956 627 .000 3.680 C00 
Chattanooga Rys. Ist cons. 5s, 1956 1.800 000 296 OOO 
[mokout Mountain Ry. Ist 6s, 1956 389 000 
Nashville Ry. & Light ref. & ext. 5s, 1958 2,707,000 43,926 OOO 


Total owned and pledged $18,336,000 
“FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The controlled properties serve practically the entire contral and eistern 
portions of Tennessee, extending nearly 200 miles from east to west and 100 
miles from north to south, with an estimated population of over 450,000 
The electric generating stations of the system have an installed capacity 
equal to 174,000 h. p., of which 120,000 h. p. is in water power plants, 
the most important being Hales Bar station, withac ipacity of 50,000 h. p 
In July 1924 acquired the properties and franchises of the Cumberland 
Power Co., Maryville Lighting Co., Madisonville Light & Power Co., 
Lenoir City Light & Power Co. and the electric power properties of the 
Long Mfg. and Tellico River Lumber cos V. 119, p. 199, 2180 
Franchise.—See V. 118, p. 1912. 


Merger Upheld.—On Feb. 14 1924 Chancellor James B. Newman of Part 
II, Davison County (Tenn.) Chancery Court, handed down a decision in 
favor of the co. in suits brought against it, alleging that the recent consoll- 


dation was in violation of the State’s Anti-Trust Law. 118, p. 908 
See also V. 120, p. 584 Compare V. 115, p. 309, 989. 

S8TOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com 214),000 shares (mo par)... .... 38 -.---- LEP ee: | senaneense 
lst pref 7% cum ($100)_____- sepia 7 Q-J $8 341.000 Apr251%% 
lst pref 6% cum ($100)_....- aon 6% x4 400,400 Apr'25 14% 
First pref 7.20% cum 4 < 7.20% 1 157 000 =J'ly'24 $1.80 
2d pf $6 per yr n-cum (mopar). -... 8  ._.-. 50,000 shs. Miy'25 $1.50 
Ist & ref mtge ser ‘A’ ($100.) 1922 62J-D 25.011.300 June 1 1947 

&e) gold c*&r*tf /Int. at National City Bank, N. Y., Trustee. 
10-year debentures ($500 and| 1923 6% A-O 959,000 Oct 1 1933 


$1.000) __. c*.tf{Int. at National City Bank. N. Y.., 
15-year sinking fund deben-{ 1924 6% 2«J-D 975,000 June 1 1939 
tures ($500 & $1,000) _c*tf Int. at Nat. City Bank, N. Y., trustee. 


trustee 





x Not including $360 100 reserved for exchange in the future for a like 
amount of Nashv. Ky. & Lt. 5°% pref. stock outstanding in hands of public. 


Stock.—The lst pref. 7% stock is red. as a whole but not in part on an 
div. date on 60 days’ notice at 110 and diva. Both classes of lst pref. stoc 
are of equal rank and divs. arecum. In July 1924 Bonbright & Co., Inc., 
poe at 94 & divs., to yield over 7.40%. $1,000,000 7% cum. Ist pref. 

- 119, p. 457. 2d pref. is non-cum. and is entitled to divs. not exceeding 
$6 per annum as declared, 


Bonds .—The 1st & ref. mtze. 6s, ser. ‘‘A,"’ are secured by pledge of $10,- 
045,000 Tennessee Pow. Co. Ist 5s; $3,680,000 Chatt. Ry. & Lt. Ist & ref. 
5a; $296,000 Chattanooga Rys. lst cons. 5s; $389,000 Lookout Mt. Ry. Ist 
68, and $4.26 000 Nash. Ry. & Lt. ref. & ext. 5s. Are red., all or part, 
on any int. date upon 30 days’ notice at 10744 on or before June | 1932; at 
105 from Dec. 1 1932 to June 1 1942, incl., and thereafter at par, plus a 
premium of 1% for each whole year between date of redemption and 
maturity Sinking fund began March 1 1923., $661,800 acquired and 


canceled by sink. fd Penna. 4 mills tax refunded. V. 114, p. 2471. 
Listed on N.Y. Stock Exchange V.115, p. 2687; V.120, p. 1587. $3,000- 
000 were offered in Dec. 1924 by National City Co., Bonbright & Co., 
Inc., Halsey, Stuart & Co., Inc., &c., &c., at 99'4 and int., yielding 6.40%. 
V. 119. p. 3011. 
The 10-year 614% debs. are redeemable, all or in part, on the first 


day of any month on 30 days’ notice at 100 and int. Sinking fund provides 
for the payment in cash to the trustee of $50.000 in each of the first three 
years; $75.000 in each of the next 3 years, and $100,000 in each of the last 
4 years of the life of this issue, to be used to purchase debenture bonds at or 

ow the redemption price. Company will reimburse to owners resident 
in the respective States, upon proper application, the following taxes: The 
4 mills tax in Penna., any personal property taxes in Maryland not exceeding 
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[Vor. 120. 


454 mills on each $1 of assessed value in any year, and any personal property 
or exemption tax in Conn. not exceeding 4-10% of principal in any year. 
V. 117, p. 2111 


The 15-year 6% % debs. have a sinking fund of $50,000 each year, payable 
in semi-annual! installments Are red. all or in part on the first day of 
any month on 30 days’ notice at 100 & int Penna., Maryland and Conn. 
tax refunded. In June 1924 $1,000,000 15-year 644% sinking fund debs 
were offered by Nat 


City Co. and Bonbright & Co., Inc., at 97 & int., to 
yield 6.80% V. 118, p. 2825 
Dividends .—An initial div. of 1%% was paid Oct. 1922 on 7% Ist pref 


cr 


An initial div. of 1%% 
Same rate paid regularly quar 


stock Same rate paid 
was paid Oct 


regularly 
1922 on 6% 


quar. 
lst preferred 


since, 


since An initial div. of $1 50 was paid Aug. 1 1924 on the non-cum 
2d pref. stock: Nov. 1924, $1] 50 In 1925, Feb. $1 50; May $1 50 

REPORT For 12 mos. ending Dec. 31 

Calendar Year 1924 1923 
Gross earnings $9.570.783 $9.121,250 
Oper exp ine taxes al ntenance 5.077 .943 4.4942 S62 
Fixed charges 1,941 ,L67 1 740,493 
Divs. on lst pref. stock Nash. R & Lt. Co 

pre ferred stock not owned 773 646 700 422 
Depreciation $45,958 827 146 

Balance $932,169 $910,327 

Latest Earnings For 12 Mos. ending Feb. 28 1925 and 1924 in V. 120 
p. 1745 

OFFICERS ( iirman of Board, C. M. Clark; Pres W. M. Flook 
V.-Ps., Geo E. Harding, B. C. Edgar, H. L. Clark and J. C. Guild, Jr 
Sec. & Treas G .. Estabrook V. 118, p. 2439, 2825, 3199; V. 119 
p. 199. 457, 695. 1511, 2065, 2180, 3011; V. 120, p. 584, 706, 1461, 1587 
1748, 2149. 


(1) NASHVILLE RAILWAY & LIGHT CO. 


Over 99% of the com. and over 19,446 shires of the pref. stock is owned 
by Tennessee El ctric Power Co. $2,923,500 ref. & ext. 5s are also held 
by Tennessee E' ctric Power Co. 

ORGANIZATION .—Incorporated in Tennessee on June 26 1903. 
reorganization of the Nashville Railway Co., sold under foreclosure of the 
latter’s first consol. mtge. The Nashville Ry. was a consolidation in 1900 
of the Nashville Street Railway, the Nashville & Suburban and the Citi- 
zens’ Rapid Transit. The Nashville Ry. & Light Cy. has absorbed the 
Cumberland Electric Light & Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Does practically all the street railway and commercial lighting and power 
business in Nashville Operates 102 miles of single track. Huis 208 passen- 
ger and 15 work cars Hydro-electric power is obtiined from the Tennessee 
Power Co., which operates this company’s steam plants of 20,000 h. p. 
capacity as reserve Franchises perpetu.:l; those covering the principsl 
railway lines contain a provision giving the city the right to purchase after 
1923 

Valuation—Rate of Return, &c.—In Jan. 1921 the Penna. P. U. Comm. 
fixed the valuation of the co.’s property at $313,200.000 and agreed to allow 
the co. a minimum return of 64% and a maximum of ~'4% upon this 


0 
valuation. For further details see V.112, p. 162. Compar: Ll1. p. 1852. 


Isa 


4 


STOCK AND BONDS— Date. Interes!. Outstanding. Maturity. 
Common $4.000,000 . ($100) — ....$4.11)0.000 See text 
Pref 5% cum $2,500 .000/3100) 1Q-J 2.500.000 See text 
McG & Mt V Horse RR ist M| 1886 6 J-J 65.000 July 1 1926 


($100, $500 & $1,000) cntf! Nashville Tr. Co., Nashville, Tenn., Trustee 
Second series ($1,000) _cntf{ 1887 64-J 485.000 July 1 1937 
Nashville Tr. Co., Nashville, Tenn., Trust. 
Nashv Ry & Lt consol M g/ 1903 58 J-J 3.640 000 July 1 1953 
(closed) ($1,000) .c*tf\ Interest at Guaranty TrustCo.. N. Y., Trus. 
Nash Ry & Lt ref & ext mtge! 1908 52 J-J 270°.090 July 
$15,000,000 ($500 and/ Int. at Guaranty Trust Co., N. Y., Trustee. 
$1,000) gold_--_-- e*tf or at Nashville Trust Co., Nashville. 
Bonds .—\nt. on both series of McGavock & Mt. Vernon Horse RR. bonds 
is payable at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent. 
The Nasbv. Ry. & Lt. consols of 1903 are subj. to call on any int. date on 
30 days’ notice at 107% and int. Sinking fund $30,000 per annum com- 
menced June 30 1913, but ony if company has a surplus above charges and 
div. on pref. stock: bonds to be kept alive in sinking fund. $4169 000 not 
incl. in amount outstanding held in sinking fund. $1,000 in treisury 
Of the refunding and extension bonds, $+.348,000 are reserved for prior 
liens and remainder may be issued at the rate of $1,000 for eich $1,250 
expended for future improvements and equipment, not over $700,000 
to be issued in any calendar year and subject to certain other conditions 
Bonds can not be called 83.926 000 are owned by the Tennessee Electric 
Power Co. and pledged under that co.'s Ist & ref. mtge. Ser. *A’' 6% bonds. 
$217 .500 not incl. in amount reported outstanding are held alive in sinking 
fund and $180,500 in the treasury. Sinking fund of \% of 1% ef outstanding 
bonds began July 1 1918, bonds in sinking fund being kept alive See 
particulars of bonds, property, &c., in V. 87, p. 272. 
Dividends.—The first div. on pref. stock—2 % % —was paid Jan. 1 1905, 
then 24% % semi-annually to July 1910 In Oct. 1910 changed to quarterly 
nd paid 14%, and same amount quar. to and incl. Jan. 1920. None to 
Bent’ 1922, when 13%% was paid, clearing up all back divs. V. 115, p. 
1533. Quar. divs. of 14% paid regularly since. Com. stock is all owned 
by Tennessee Electric Power Co. 


EARNINGS.—Years ending Dec. 31: 


Gross Net (after Interest, Pref Div. Balance, 

Year — Earnings. Tazes). c. 5% Surplus. 

) $4.134.630 $1,.313.810 $471,033 $125.000 $714,777 

, eS 3.857 852 1,067,448 471,082 125,000 471,366 
34,037,380 pass. carried in cal year 1922, against 34.221.445 In 1921. 


OFFICERS.—Pres.. C. M. Clark: V.-P. & Gen. Mgr., B. C. Edgar 
Sec. & Treas., G. L. Estabrook V. 114, p. 1654; V. 115, p. 1533: V.116 
p. 1893; V. 117. p. V. 119, p. 2762: V. 120. p. 87. 


(2) CHATTANOOGA RAILWAY & LIGHT CO. 


Tennessee Electric Power Co. owns all of the $3,000,000 common and 
$2,000,000 pref. stock, and $3,680,000 OChatt Ry. & Lt. let & ref. 5a, 
1956 and $180,000 Chatt. Rys. Ist cons. 5s, 1956. 

Receivership Terminated.—See V. 115, p. 72. 


ORGANIZATION .—Incorporated in Tennessee on July 29 1909 as a 
consolidation of the mm Rallways Co. and Chattanooga Electric 
Oo., per plan V. 88, p. 1497. . 89, p. 285. Own, entire capital stock of 
Lookout Mountain Ry. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Does practically all the street railway, electric light and power business in 
Chattanooga and vicinity, incl. the electric lines up and on top of Lookout 
Mountain. Suburban lines run to Missionary Ridge, Chickamauga Park 
and Lookout Mountain. Incl. Lookout Mountain Ry., operates SO miles 
of single track. Gauge, 4 ft. 8% inch. T and girder rails. 84 motor, 12 trailers 
2 incline cable and & work cars. Power is obtained from the Tennessee 
Power Co., which operates this company's steam power stations of 5,000 
k.w. capacity as a reserve station Franchises, with minor exceptions, 
without limit of time and believed to be perpetual (but see V. 110, p. 658) 

STOCK AND BONDS— _ Date. Interest. Gumonent: Maturtty. 
Common $3,000,000 ($300)... ..-. 3,000, 


208 


Pref $2.000,000 5% oun: (5200) ones Q-J 2.000.000 IS 

First and refunding mortgage| 1909 5a ™M-N 627,000 May 1 1956 
$15,000 .000 & ($' 000) -*tf{[Int. at Fidelity Trust ©o . Phila., Trustee 

Ohatt Kys ist cons mtge, see| | 5a M-! 18)0,000 May 1 1956 


text ($500 & $1.000) g_c*tf/ Int. at Commercia. Tr. Uo. Phila..Trust 

Stock.—Pref. shares equally with com. after com. has received 5% 

Bonds —The $3,000,000 Chattanooga Rys. mtge. has been closed; call- 
able any int. date at 107 and int. on 3 mos.’ notice. $296,000 (not inel 
in amt. outstanding) are owned by Tennessee Electric Power Co and 
are pledged under that co.’s Ist & ref. mtge. ser. “‘A’’ 6s and $52,500 have 
been canceled by sinking fund 

Of the Ist & ref. bonds, $3,680,000 are owned by Tennessee Elec. Power 


Co. and pledzed by that co. under its Ist & ref. mtge. 6 bonds, series "A 
No ska. fd.: eall. at 105 and int. on any int. date on 60 days’ notice. Int 
pavahle at Hodenpyl, Hardy & Co. and at office of trustee. V.89., p. 846 


OFFICERS —Pres., ©. M. Clark; V.-Ps., H L. Clark and B. ©. Edgar; 
Sec & Treas .G. L. Estabrook: Asst. Sec. & Asst. Treas., C. Wright and 
W. L. Lamont.—V. 111, p 1277, 1565, 1851; V. 112, p. 2413, 2536; V 
114, p 1062, 1532, 1650, 2467, 2578; V. 115. p. 72 
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tric iin j 
and, throug! k a ) outrols the L« it In : } whose 
stock and sre a ead under the nNDany ,ortvas 4tock 
all owner y hattanooga Kallway & Light Co Private right-of-way 
except shart ole of tra which franchise expires 1 192 
FIELD O prRanrt D CHARAS » Oo LUSINES 
2 f | ) 
a 
STOCK 700 BO ) Date Interest ststandin 4 aiurti 
Stock ($ s } 
lat mtge $2 WO ($F) ) 414 §@™M-N 354 May i 195 
gold *t?’ Philadelphi rr .0 Phila I #tee 
Fr Bor Lo out 1 bonds are red. at 105 and int. on any it 
date on 60d 1 ¢ 0 reser fo yt % sf a < 
cost of if ; is ont i rare own I r wer 
Oo a ] are ; ] r t , Ss % r f a r 4 I er * 
payable a rez. W. rk & Co., Phila. and Hodenpyl, Hardy & 
Co., New Y 
EARNING Ir ijed In ¢ : anooga K 4 gh a 
OFFICERS.—Pres.,O.M. Clar A fopk 
G.L. Esta ) Gen. Mar Fr V {oover ¥ “4 ft 72 \ ™ Z 
3) TENNESSEE POWER CO 
Stock all owned by Tenn 366 Electric Power Co 
ORGANIZATION —Incorp. In Tennessee on April 24 1912 asa 
Gation of the Eastern Tennessee Power Co. and Great Falia |} ye 
has also acquired the property formerly belonging to Sweetwater "lec. Lt 
Oo., Cleveland (Tenn.) El. Lt. Co., Sparta Elec Light & Power ©Co.. and A 
T. Power ©Co. Franchises.—The co.'s power plants are owned in fae 
and Ite transmission lines are on private right of way and therefore not 


subject to franchise 
are favorable 


FIELD OF 


liraitations. Franchises of distribution companies 


OPERATIONS AND CHARACTER OF 


Owr vater-pow ‘ .) River n | I 

Ultimate capacity of 89,000 } 0 mm has b red o for 
development of 59,000 h.p idition flat Gr iS a 
site capable of developing * hop = ] v 
Power is also purchased fro ( ttanoo?g e T r ‘ r ¢ 
Al oown 105 rhiie i’ d eas lon i hiwh mn r ’ I sum 
Plies practicall ill el ric curr ised in Na ville, OC} tanooe K ‘ 
ville, Murfreesboro, ¢ veland, Athens, Etowah, Sweetw r, Lenoir ¢ 
Loudon Franklin and Sparta T nn ind BR ip ‘3 H 
contract for large block of power with the A 1 Co. of America at 
Marvsville also ha contract with the American Z e Co it M cot 


STOCK AND BONDS— Date Interest Outstanding Maturity 
Btock $20,000,000 ($100) _—All owned hy Tenn. Ele Power Co 
First mtge $50,000,000 gold! 1912 5 zg M-N $2.256.000 May 1 19462 


guar p. &1i ($1,000) _ec*ntf{Int at Bankers Trust N Y Trustee 

Bonds —Of the remaining bonds, $10,045,000 are owned by the Tennessee 
Electric Power Co. and are pledged under that co's Ist & ref mtee 6s 
ser. ‘‘A."’ Sinking fund, 1% per ann. of bonds out, began May 1 1917: to 
be used for extraordinary renewals, replacements or additions, enlargements 
and extensions: also for cancellation of bonds $36,000 In sinking fund 
Red in whole or in part at 107% and int on 12 weeks’ notice See V. 95. 
p,. 549 F N.B Close, N'Y , Is also trustee 


C's 


OFFICERS.—Pres., ©. M. Clark: V.-Ps., G. E. Hardy and B. ©. Edgar 
Bec. & Treas., G. L. Estabrook Under management of BE. W. Clark & Co 
Management Corp Phila —V. 108. p. 1941: V. 119. p. 2199: V. 112 


D. 2544; Vv. 114, p. 1543, 1661, 2479: V. 115, p. 317, 1108 


= =_—-;- 


NATIONAL POWER & LIGHT CO. 


ORGANIZATION .—Organized tn N. J. in 1921 and acquired from thr 
committee for the American Cities Co. 5-6% coll. tr. bonds (as per re} 
organization plan outlined in “Electric Railway’’ Supplement of Oct. 28 
1922), the securities pledged under that issue together witn certain securities 
acquired by the committee from the Chase National Bank in exchange for 


1642 


certain securities of N. O. Ry. & Lt. Co. (reorganized as New Orleans 
Public Service Ine see on another page) held by the committee Thus 
the following securities were transferred to the company 

(a) 20,000 shares capital stock of Houston Lighting & Power Co., 1905 


b) 6,015 shares 6% cum. pref. stock and (c) 16.175 shares com stock Little 
tock Ry. & Elec. Co (d) 20.500 shares capital stock of Knoxvill ty & 
Light Co (e) Sucn rignts as may pertain in dissolution to the 22.4053 sh 
of the pref. stock and tne 21,760 shares of the com. stock of Mempais Street 
Ry. (f Such rights as may pertain tn dissolution to the 27.774 shares of 


ires 


ref. stock and 34,954 shares of the com. stock of Birmingnaam KRy., Light 
Power Co (g) All indebtedness of and claims against any and all of 
sald companies and American Cities Co. owned by the committee or t 
whicn it is entitled. A) All tne 5-6% coll. tr. gold bonds of American C ities 





©o. deposited witn the committee stamped to show the payments thereon 
Company also acquired asse¢ of Memphis Gas & Elec. Co wh ‘ 
were later acquired by Memphis Power & Licht Co For history of A 
can Cities Co. see Electric Rv.’ Supplerent of Oct. 28 19292 
Separate statements of the « tro i Birmingham Electric © the Ark 
Central Power Ce the Tlouston ing & / er CO wi he f / 
he resnecti States in which the nerate rhile ti fntement ih kK 
Power & light Co the Memphis Power & Light Co., and the Mem ¢ S 


Ry are ¢ n f f 
For the purpose of ca 114 


rying through the plan of reorganization (V 


p. 76), incl. the acquisition of the Memphis Power & Lizht Co. (formerly 
Memphis Gas & Elec. Co and other corporate purposes ic following 
securities have been su 

STOCI ND BONDS Dats Interest. Outstanding Mat 
Com 375.000 shares o par 122 O78shs.Mar 4 
Pref 125,000 share no par 7 Q-J 38 909 Apr ». >] * 
60-yr 7° inc bonds $2.0090.000 / }-J 8.503.100 Ja 1 1972 
($100, 2509, $1 .000& £10 O00re* | Central | on 7 Cr :% eeunhenl 

Stock Pref. stock entitled ii fs hare in preference t 
and to $100 per share preference ir juidation, and Is red ts1l10&acer.a + 
Ronds. Income bonds entitled to 7% int f rned; 3'4¢% paid July 1 
1922 and 3 9% paid regularly sir to iinel. J v i y24. ( anv time 
on 4 we net l i r —% ) 
retired by sink. fund and cat 

Di ? An initi liv. of $1 75 wer t ; 1é 
in Apr ; and © al f ir r i 
Apr. 19°05 An ini div eT ff t ! ! f . ] 
Sept. 1924, $1 50; Dec. 1924, $1 50 In 1925, Mar $1 50 

EARNING For y I 

Subsi ry ¢ anise ‘ 
Gre earn ( t n ‘ aie 144 
Operating expenses, including taxes 14.8 ~ 








ibove balance 
rht 


income 16.48] 


ipplicable to 


sp 


Total $3.113.627 $3.161.093 
Expenses, including taxes and other deductions 72,097 14.107 
Bal appitle t int. on 50 yr 7 > Income bo is S284] 0 A 
Interest on 50-year 7% income bonds _ > 593.011 601.346 
Balance... _ “ $2.245.519 $ 65.640 
Dividends on preferred stock 7 2.562 73.161 
Balance. .... ‘ $1.975.957 $1,692,479 
OFFICERS.—Pres., H.C. Abell; V.-P., F. B. Odlum; V.-P., E. W. Hill: 


Sec., E. P. Summerson; Treas., A. C. Ray; Comp., A. E. 


Supervision.—Under supervision of Electric Bond & Share Co., N. Y. 
—V.116, p. 1284, 2644: V. 118, p. 2447, 2834; V. 119, p. 948 


Smith 





PUBLIC UTILITIES 








( , ’ 
r ( ( ) } ) } ) f r 
ORGANIZATION Incorporated in Tennes yn Aug. 7 1995 as a con- 
lid n of tt Kr [ra m Co and the Knoxville E tric Light & 
Power ¢ rin known as Knoxy Ry m= ke C put name 

© “| 1) < 4 ‘ cyt RI | ~ 
) r 
D . 
. oO 
‘ 
l ¢ ¢ 
\ Fo I s of valuation filed with the P. ( ( im. ip 
Jan ¢ ’ ) 7 
Sit) yy * ) Date Interest Outetaniing Maturtly 
in $5 ”) (2 or ee 3° ) 
Pref $5,0 joum ($10 ast i 7 Q 1590.000 ?} y 24.31.75 
Ref & ext mtze $19.000.000 1911 5 J-D $,278.000 Juae | 1y4t 
$509 and $1,000 e*cot In at Guaranty True ) ee Trustee 
Knoxville Trac lst M 885 |; 20% g A ; 739.000 Ap 1 . 
00 @ tax-free ($1,000 c* Int. at Baltimore Trus oO Ral lrustee 
I 1 ( [ 
. ’ p I J ] 5 th nN ) i ] na 
$ ) 43a 1 div to r y 4 p ) 
toma Of the ref. & xt mtve. $780.000 are reserved for Kaorville 
Tracti 53s and $5.297.000 are reserved for 80% of cost of extens 
add'ns nots % Inder conservative restrictions Bonds are red a8 8 
whole, but not In part. at 1045 and int. on 60 days’ notice or may be pur 
hased | ) n market at a price to net not less than 4% 7 Annuat .- 
frig gan Oct. 1 1915 equalto Kw of 1%, of total amount of bonds ont 
$166,009 held alive in sinking fund and $479, )}in treasury Feb. 29 1924 
I'r f rig I j r iat ject cal 
¢ ) ) | 
dD tends.—An initial div. of 1% % was paid on pref. stock in Nov. 1922. 
In 19273 Feb., 1 4 J nd at the same rate regularly quar. since All the 
com. sto except directors’ shires being owned by National Power & Light 
) DD S e not m ie p lic 
EARNINGS ( et ler Interest, surplus for 
ul. Year I / A Rer cee 
1921 +145 $70 > $238,381 $162,984 
1923 $2.219,243 695,549 246.747 158,802 
192: e sso BOna. aoe 579 653 245.341 $44,312 
OFFICERS.—Pres., O. H Harvey: V -Ps.. W 8. Shields, R. H. Smith 
and EF. W. Hill: S C. H. Briggs; Treas., A. C. Ray.—V. 118. p. 2573 


V 120, p 


530, 2012 


MEMPHIS POWER & LIGHT CO. 











ORGANIZATION Incorp» 16 1922 in New Jer look 
over property formerly owned the Memphi (i %* Electrie 
Co ld r \ 

FIELD O [ONS LACTER OF BUSINESS.— 
Does the entire ition pov t and the entire cas businees in 
Memphi len certain suburbs Population served ¢ mated at 
188 9009 Company o } il the ipital stock, except dire ) qualifying 

re of the Memp ‘treet R ee below and it supplies at wholesale 
ill the current used b that company 

Prope f compan includes electric generating plants having a com 
bh linstalled gen ne of 64.0909 Ww i wate ras plant iving 

dail pacity of 8,590,009 1. ft ind’ extensive electric and gas distri 
buting ‘ 

STOCK AND BO ) Dat Interest Outstanding. Maturily 
Co ) 190.9 n wo OW) 

Pref 1 5 ") par $7 Q-J (9.000 she Apr'25.$1.7 
I \ f rt ric A 1923 f j-J $7.599.099 Jan 1 1948 
rie | 19923 fg JJ N00. 000 Jan 1 1948 
4509 & $1.N00 c* i $1 Central Union Trust Co., New York, trustee 

(Vf) ) . , j tf 

Equ Gas ! first mtz| 1899 52 ™M-N ] 90 y 1 1929 

€500 and $1.00 In it ¢ ral Union T Co Pe trus 

M ] Ist M 1 1-J 5 ») Jan 1 1931 

l ) I t f « ) ind 
Yorthern ‘ j ('o ( 

ref 1 bly ‘ late « e after 

T 1 ~ in ¢ j | l ) ~ 

‘ ) Old ¢ l 13 ] f 1 
\ ) 

/ 4 IR f i , r ed ll or in 

‘ ;' ‘ 5 and , j 1 
_ ‘ ] | j ) t 193 and 

i J l t ] 1 1944 
' ] ] jand 
’ nh 

i ‘ r ‘ 

be i 5 ] } Same 
\ | wn y) vi pout 
\ Nn ’ ) } v 

eb i ' » yie ) v. LID 

p ; ; 

M . 1 Pe ) “4 7 er nm ¢ l¢ " or part 
‘ t | ! : or 2 
¢ f « ed | 1 ) ™ ‘ r rdiable 

NON OOD ‘ ] , f y Y ind 

j o ‘ f ie) ‘ t ‘) 

D DD i f. 1 i ».-J s i 

! 4 rat ‘ if iz 

‘ ) 19 
f ) < ~ i } 48 : 159 
i LX ai ) 2,160,034 





MEMPHIS STREET RAILWAY CO. 


Operat S supervised Electr Bond & Share ¢ 

Oontrol formerly held by the Americ 

by the Memphis Power & Light Co which is In turn controlled by the 
National Power & Light Co., successor to the American Cities Co. 


ORGANIZATION .—Chartered in Tennessee on March 28 


an Citles Co. was acquired in 1922 


1895 and con 


solidated with the Citizens’ St.. East End St., City & Suburban and Mem- 
phia & R th Spring ne ra vi run ur Nov. 1944 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns and operates the « re stre railwa business of the cit; r 


Binzghamto 


suburbs of 


Kaleigh 


Springs and South Memphi 














May, 1925.] POWER, LIGHT AND RAILWAY 157 


to Lake View, Miss. Owns 133 miles of track. Rails, 60 to 80-lb. T, | EARNINGS.—For 12 mos. ending Dec. 51 


60 to 109-lb. girder. 295 passenger and 31 miscellaneous cars. Gross Net (after Other Rond Other Balance. 
Fares & Rates See V. 119, p. 198. Year— Earnings. Tazes.) Income. Interest Ini., cc. curt. 
STOCK AND BONDS- Date Interest. Out tending. Moturt 1924 ____ $2,692,468 $982,808 $458.048 $426.092 $59,424 $955.34 

Common $2,500 .000 ($100)... ng _......~. ¥$2.500 000 See te ve 1923 -.... 2,286,050 680,574 348,445 261,525 86.256 681,238 

Preferred $2.500.000 59, cum) ; io 1,992,945 525,117 252,223 174,015 42,411 560,914 

($100) red at 1104 accrdivsj .... .......... x2 500000 _ See tet OFFICERS.—Pres., B. 8S. Jerman; V.-P. & Gen. Mer., P. A. Tillery; 

Oons mortgage $10.000.000/ 1905 5« J-J 8 651 000 July 1 1945 | V.-Ps., Wm. Darbee, E. W. Hilland R. H. Smith: See., E. P. Summerson, 
gold (see text) closed_c*&riInt at Central Trust Co. N.Y. Trustee N. Y.: Treas., A. C. Ray; Asst. Sec., H. L. Martin: Asst. Treas... G. J. 

Equipment trust..._.__.-_- -{ 1923 6 J-D 309 000 Dee 1 1925 | Hickman.—V. 116, p. 415, 2881; V. 117, p. 1883; V. 118, p. 310, 662, 1267, 

\Guaranty Tr. Co., N. Y., Trus. to Dec. 1 ‘33 | 2302; V. 119, p. 196, 323, 1063, 1171; V. 120, p. 954, 1325. 
x All pref. and com. stock except directors’ shares, owned by Memphis 1) ASHEVILLE POWER & LIGHT CO. 

Power & Light Co. ORGANIZATION .—Incorp. on Mar. 25 1912 in North Carolina as 

Bonds.— The consol M_ bonds are ip denom of $1 000 coupon and $10 successor to the Asheville Electric Co. All the common stock except 


000 registered Are not subject to call. sin g fund $25,000 per anvuun directors’ shares is owned by Carolina Power & Light Co 

1910-14; $30 000. 1915-19 $35.000 1920-24: $40,000. 1925-29. and $50 00¢ FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

1930-45. See V. 82, p. 628, 1496 $710.000 held alive in sinking fund Does entire commercial and municipal electric light, gas and street railwa 

Mtge. closed, business of Asheville, and its suburbs. Operates 20 miles of railway. All 
Equip. trust certifs. mature $35,000 each Dec. 1 through 1932 and $29,000 |‘ [runchises, except for 14 miles of street railway, expiring in 1952, are per- 


Dec. 1 1933 Are call. asa whole, but not in part at 103 and div. for certifs petual 
maturing more than 5 years after date of such anticipated payment, and Has favorable contract to April 1 1928 with the North Carolina Elec- 
at a premium of . of 1 for each year or fraction thereof of unexpired rical Power Co. for power. 
life in the case of certifs. maturing 5 years or less after date of such antici- STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ated payment $344.000 were offered in Dec. 1923 by Harris, Forbes & | Common 100,000 shares______ ES ag Cee Pi | Sl = 
30. at prices to yield from 6.30% to 6.00%, according to maturity. Preferred 59,000 shares______ ine $7 9 929shs Apr’'25,$1.75 
Dividends —Ov pret swck 5% was paid from issuance up to aud tociuding | First mortgage $5,000,000 g\ 1912, 5g A-O — $1,220,000 \pril 1 1942 
Dec. 1914. In 1915, none. In 1916, Dec.,24%. In 1917. June, 244% Oe ee pe e*tf/Int. at U. 8. Mtge. & Tr. Co., N. Y., Trus. 
None reported since. Stock.—All the common stock, except directors’ shares, is held by the 
REPORT.—For year ending Dec. 31: Carolina Power & Light Co., and divs., therefore, are not reported. « 
rar. Gross Parns Netaft Tares &c. Int.Oth.Deduc. Surplus Bonds.— Remaining bonds are issuable at 80% of cost of permanent im- 
a $3.018,302 $896 612 $463,085 $433 527 rovements or additions when net earnings are twice interest charges on 
eS RS 3.164.004 974.634 510,249 464 ASS onds out and to be issued. Subject to call as a whole or in part for sinkin 
Pe wkensonadtek 3,153,196 1,112,047 635,624 476.423 | fund at 105 & int. on any int. day. Sinking fund, 4% on April 1 191 


OFFICERS.—Pres., Thos. H. Tutwiler; See. & Treas., L. LeMay. , 80 1922. incl.; 1% 1923 to 1927; 146% 1928 to 1932; 2% 1933 to 1941. 
V. 114. p. 79, 948, 1179, 2360: V. 115. p. 988, 1210, 1631; V. 116, p. 1649, | See, V_ 94. p. 1316. 
2516, 2637; V. 117, p. 553; V. 118, p. 85, 202, 2573; V. 119, p. 198. . a agi 75 quar. paid on pref. stock from April 1912 to and incl. 
Apr. 1925. 








> EARNINGS.—For 12 gues. qnding Dec. 3): r 
ross, Incl. Net, after Total Interest Balance, 
UNION TRACTION CO. Pe i eae Other Tnenme. — Tares Charges Surplus: 
2: s 9 447 AAG 90K 71) 2777 
ORGANIZATION.—Incorp. in Tennessee on Oct. 12 1917 as successor | ['}23 -------- his “Seen “atan Sieie 
to the Nashville-Gallatin Interurban Ry., soid at foreclosure Sept. 251917 | 1929 ---- 7-77 T IIIT g271645 = 338701 62.467 276,234 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— OF } _— a nana : 
Operates 27.05 miles of track between Nashville and Gallatin, entering oe fe a Pie Treas. n° A Fg a LP. 
Nashville over tracks of Nashville Ry. & Light Co. (4.4 miles). 70-lb. T of Electric Bond & Share Co.—V. 95, p. 110: V. 106, D. 818; V. 109, p. 1365: 
rails. Standard gauge. ‘ ‘ ue V.111, p. 989; V. 113, p. 70; V. 120, p. 207. 
STOCK AND BONDS.— Date. nterest. Outstanding. aturity 
Stock $300,000 ($100)_.__-_-- ete a $300,000 ..... oee: (2) YADKIN RIVER POWER CO. 
First M ($300,000) gold f/f 1917 62 J-D . 300,000 Dec 1 104 is controlled by Carolina Power & Light Co. through ownership of all 
ata Rescepesieiete: c*&r.cpt| Nashville Trust Co., Trustee. common stock except directors’ shares. 
Bonds .—Are callable on any interest date at 105. ; pS pect mod aig a incorp. on March 20 1911 in No. Caro, as successor 
. NINGS.—F 2 nthe ding Dec. 31: © Rockingham Power Co., sold at foreclosure. V. 93, p. 173. In July 
—s oe eee "Wes atlat Interest, Balance for 1917 acquired control of Carolina Gas & Electric Co. (name changed to 
Grose. Tores. ae Depr.. &c Palmetto Power & Lt. Co.), and as of Jan. 30 1923 acquired the electric 
1923 $193.290 $47 580 $30.996 $17,097 sroperty of that co., which supplies electric power and light to Florence, 
1922. ~ "180.616 «35,191 x24.497 10.682 Jarlington, Marion, Mullins, Hartsville, Tinsmonsville, Bishopsville and 
ae 36563 15,971 17.592 | McCall, 8. C., and water in Darlington and Marion. 
aN 180,661 32,182 19,315 10,682 F:ELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


x Taxes included In interest lu 1922. oom and spares hydro-electric plant on the Yadkin River. power and light- 
IOCERA : oe P ng systems in Rockingham, Hamlet and Wadesboro, N. C., and Cheraw, 
OFFICERS.—Pres., John A. Bell; Sec. A. J. Anderson; Treas., Harry | § ©, and electric power systems in Lumberton and Lilesville, N. C., also 
Berry; Gen. Mgr., A. J. Anderson.—V. 105, p. 1618, 1709. supplies, under contract, the entire requirements of the privately-owned 
power and light systems in Maxton, Laurel Hili and Laurinburg, N. C., and 
of the m _n cipal lisht ng systems of Lilesy.lie and Lumberton. None oj 

the franchises expire prior to 1971. 
— —— ———— STOCK AND BONDS— Date Interes!. hbetstandine Maturtty 

Common 200,000 shares 153.409 shs 


NORTH CAROLINA | Pines tae $18.00 un aaid| Qf B88 aus Apr'25s1-76 





a ee 


i91) BRA“ $7,500,000 Apri 1941 














pera! al ($1,000 & $5.000) _c*&r tf) Int. at Old Colony tr. Co.. Boston. trustee 
Bonds $10 ..000 vot included in amount reported outstanding are in 

reasury; ceruaining bonds are re erved for extensions, &c. Bonds have 

CAROLINA POWER & LIGHT CO. impt. fund of 4 % of bonds out from Aug. 1 1916 to 1920, incl., 1% 1921 to 


1925, 14% 1926 to 1930, and 2% 1931 to 1940, incl. Subject to call as 
Electric Bond & Share Co. supervises the operations of the company | 4 whole on any int. date or in part for improvement fund at 105 ane tnt. 





and its subsidiaries. ea 4 porn’ ~ ie all bonds thus acquired to be canceled. $144.000 have 
ORGANIZATION, &C.—Incorp. in North Carolina Feb. 191908. Suc een canceled. < 

cessor to the Raleigh Street Kv (ahartered 1881, road opened 1886). Raleigt Dividends Quar. divs. of $1 75 per share paid on pref. from July 1 1916 

Electric Co., Central Carolina Power Co. and Consumers’ Light & Power | to and incl. Apr. 1925 

Co On Nov. 11910 acquired Durham Light & Power Co..on May1 191) | HAKNINGS.—For 12 months ending Dec. 31: 

the Henderson Ltg. & Pow. Co., and on Aug. 1 1911 the Standard Gas & Year — Gross Net (after tares).  Int.(Net) Bal.,Sur. 

Electric Co., which companies, together with others subsequently acquired 1924 $1 922,904 $1,017,952 $414,807 $603,145 

have been merged into the Carolina Power & Light Co. In Sept. 1924 the | 1y23.x___- 1,956,214 1,021.874 $20,115 601,761 

co. acquired by lease and now operates the ey aber of ee Same Bu |: SA 1,264,296 563.432 175.086 388346 

Power Co., the Deep River Power Co. and the Smitherman Power Oo de ann as Ps ’ 

V. 119, p. 1171. Acquisition of North State Power Co. V. 120 OFA. i= _ Tie of electric properties formerly owned by 

Also owns the entire common stock, except directors’ shares, of the Yadkin rial . “ al 

River Fower Co. and the Asheville Power & Light Co. (acquired in March _ OFFICERS. —Pres . B. 8. Jerman; V.-P. & Gen. Mgr., P. A. Tillery 

1912). The electric property of the Palmetto Power & Light Co. was | E. P. Summerson; Treas., A . Ray. Under supervision of Electric Bond 

acquired by the Yadkin River Power Co. as of Jan. 30 1923. & Share Co.—V. 100, D. 2173; V. 103, p. 2245; V. 106, p. 818: V. 108, 
FIELD OF OPERATIONS AND CHARACTER UF BUSINESS.— | P 753, 877; V. 116, p. 423, 526. i 

Operates entire street railway, gas and electric power and ent oervice in | —— 

tHaleigh, gas service in Durham, light and power service in Henderson | 

Dunn. Oxford, Sanford, Jonesboro and Goldsboro, and supplies, directly | ; TIDEWATER POWER CO. 

or indirectly, electric light and power service in 19 other communities Control._-Controlled by National Public Service Corp. (see on another 

Owns 14 miles of road; gauge, 4ft.84 in. 60-70-lb. T rails. 37 passenger | page). 

and 3 other cars. 4 power stations and 9 sub-stations; 553 miles transmis- ORGANIZATION .—Chartered Feb. 1907 in North Carolina. [n April 


sion lines and 789 miles of distribution lines. 


1917 acquired all the property of the Consolidated Rys., Light & Power Co., 
Franchises .—Gas lighting franchise in any is perpetual. The electri 


formerly controlled by stock ownership and leased In Oct. 1922 acquired 
power and tight and railway franchises extend to 1945. The Durham gae the St. Petersburg Lighting Co. and the Clearwater Lighting Co., which 
franchises extend to 1950. In Henderson, Oxford, Sanford and Jonesbor« cos. were consolidated into the Pinellas County Power Co. in May 1923. 
the franchises extend to 1971, 1971, 1942 and 2003, respectively; in Golds In Jan. 1924 purchased the municipal electric light system in Warsaw, 
boru, Smithfield and Pine Level to 1972, and in Fayetteville franchise is N ¢ 118, p. 204. In July 1924 the Pinellas County Power Co, 


perpetual. | ape ene control — Lt cede vier ak & Ice Co whit A: / D, 5G}. 

2 sae: ™ ‘ = ’ as also acquire e municipal electric lig system In teville, J 

ents cam Anno ny pao ~_— sor Or ene she PR oA | and Burgan, N. C., and electric and ice property in Chadbourne, N. O. 
awe Ss ao chino par) $7 A hg : $7 Y-s 51.046 shs Apr 251% | Population of territory served, approximately 115,000. 

First mort e gold $5,000,-{ 1908 5g F-A $3 450,500 Aug 1 193% | _ FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

O00 $000 & $1 .000)__c*.tf|Guaranty Tr. Co.,N. Y.. trus. Int.in N.Y Co. furnishes electric light and power, gas and street railway service in 

Ist & ref mtge 6% Ser of 1953{ 1923 6J-D 4,800,000 June 11953 | Wilmington, N. ©., and vicinity. The power stations have a capacity of 

£500 & $1,000 c* & $1,000,( Irving Bank-Columbia Trust Co., New York 23,023 k. w, A new 12.500 k. w. turbine plant is being completed in St, 

$5,000 & multiples r*) g_tf| trustee. Petersburg (see V. 119, p. 1511). The gas plant has a daily capacity of 

. ‘ref. stock is redeemable at $110 per share and dividends. In | !.500,.000 cu. ft. and two 2-lift holders of 270,000 cu. ft. capacity. also 60 

CK Pref. stock 1s Co._N. Y.. and Old Colony Trust Cc ie miles gas mains. Company also owns and operates two 25-ton and one 10- 

J i924 W. ¢ Langley & re ee'y , ae Sa . ld c 4 ‘ res 119 . ton ice plants Railway system includes 33.48 miles of track, 68% of 

5.000 shares pref. at 994 and divs., to yield over 7.04%. vs +P which is double track: 54 passenger and 7 freight cars. A new car house 


and shops were built in 1916. Owns and leases to the Atlantic Coast Line 
Bonds.—In addition to the $3,480,500 first mtge. 5% bonds reported out RR. 1.5 miles of track along waterfront Owns large amusement pavilion 
standing, $692 000 are pledged under first & refunding mortgage 6% and auditorium seating 2,000 at Wrightsville Beach. Co. has completed 
bonds (or used to satisfy sinking fund requirements of the first mortgage | construction of 70 miles of transmission lines to serve ten communities, and 
5s), and the remainder for improvements, extensions, &c., at 50% of cost | has entered into interchange power agreement with Carolina Power & Light 
of same when net earnings for 12 months are twice interest on bonds out | ©o. for hydro-electric power. 32 miles of 60,000 volt transmission line is 
and to be issued Redeemable as a whole or in part for sinking fund | being constructed from St. Petersburg to Tarpon Springs Has a contract 


on any int. date upon 3 weeks’ notice at 105 & int. Sinking f ind, 1% an- | with the city of Wilmington, N. C., for street lighting and water pumping. 
nually of bonds out from Aug. 1 1913 to Aug. 1 1922, incl.; since, 144%. | Franchises, in opinion of counsel, are without time limit, and the railway 
$416.500 have been retired through operation of sinking fund. See V. uw franchise is exclusive until 1937. 
p. 1361 Ste om , ey ee STOOK AND BONDS— Date Interest Outstanding. Maturt 
The Ist & Refunding mtge. 6s Series of 1953 are redeernable al] . ‘n part Common (no par)__._..-.--.- tM a3 12.000 shee Ges tame 
at any time on 30 days’ notice at 1065 up to and Incl. June } 1930, and at | pBeoferred 7% cumulative a 7% $7 .800 
1% less for each 5 year period therealter, pius +: >. in euch ee. ant Pref 8% AR... $3 .500.000($100) ooce Bo a 288 O00 “<_< rene 
pay av Pi 5 ag or oon y of oo ey Nes York rn Ay nna. : = —t = Consolidated Kys. Lt & Pow 1902 52a J-J 332,150 July 1 1932 
refundec y ’ 6 ». 2551 n ay 1ve4 : 4 Mw) a Laas Co lst Mtwevr (closed $50,/ Interest at Sofe Deposit & Trust Co. 
bonds 6°; Se ries of 19534 were offered by poy & ( O., _— and . . ( $100. $500. $1000 ‘. Relsiemese. Bhd.. erusten , 
Langley & Co. at 100% and int., to yleld over 5.99% awe P ey a First lien & ref mtge Ser “A*| 1922 6g A“ +.370,590 Oct 1 1942 
Diridends On pref., 14 °@ quar from July ] 1909 to Dec. 31 1910. incl $500 & $1,000) gold e* tf Int. at New York Trust Co., N. Y., trustee, 
In April 1911 and quar. sine: $1 75 per share Initial div. on cor 6 of | [5-year deb bonds $1,500,000) 1922 7a A-O 1 477.000 Oct 1 1937 
1 paid Feb. 1917; same rate quarterly to and incl. Feb. 1924. In May $100, $500 & $1,000) c*.cf) Int, at Cleveland Trust Co., Cleve., trustee, 
1924. $1 50 Same amount paid regularly quar. since to and in May 1925 4 Stoo Phe 7 pref. is convertible into 8% pref. stock. V.117, p. 1348 




















158 PUBLIC 


tonds The first lien & ref. mtge. Series “‘A"’ are 
by pledge of all thy $2.25%3.000 Pinellas Co. Power Co. Ist mte¢e. bonds and 
all the common stock of that company Sinking fund of 1% per annum 
of all bonds certified under mtge. commences Dec. 1 1924 $4: 4 000 retired. 
Uallable on and after Oct. 1 1927, as a whole or in part at 107 snd int 
hrough April 1 1928, and at ’% of 1% less during each succeeding year to 
maturity Co. agrees te refund Mass. State income tax not in excess of 
54% and the Penn Md. and Conn. 4-mills tax VV. 115, p. 2268 In 
June 1924 $1,070,500 additional were offered by Hemphill, Noyes & Co 
Stroud & Co., Inc., &c., &c., at 97 and int., to yield over 6.20% V 1k, 
». 3O8D 

The 7 debent bonds have a sinking fund commencing Jan. 1 1924 
qual to 1% per annum of the maximum amount of debenture bonds at 
any time outstanding $243,000 have been redeemed by | g fund 
Redeemable, all or part, on six weeks’ notice up to and including Oct. 1 
1927 at 110 and int the redemption price decreasing 1% for each year 
dnereafter Compar agrees to refund Massachus:tts State income tax 
10t in excess of 6 and the Pennsylvania, Maryland & Conn. 4-mills 
taxes V.115. p 2268 

Consolidated RK Light & Power Co. bonds have a iking fund of 
1% of bonds outstanding froin July 1 1904 to 1914; 1! iL to 1924, and 2 
thereafter Fund to be invested in bonds at not exceeding 105 and int 
but bonds are not subject to call $267 .550 bonds have been retired. 

Dividends.—tin 1998 and 1909, 6%: thereafter to Jan. 1 1914 5% per 
annum was paid on pref. (4%% monthly, omitting Jan. and July). On 
Jan. 1 1913 began yaying 6% per ann. (%% each month), which was con- 
tinued to and inc! ) 921. when dividend rate was increased to 7% In 
1922 rate was incre sed to B% Since divs. have been paid at the rate of 
3% per ann payable Ist of each month Now cumulative at that rate 
On com., first div.. 2%, paid April 1910: Oct., 2%: in 1911, 6%: in 1912 
April, 3%; Oct 3% and 1% extra: and divs. at the rate of 7% per ann 
3%% semi-ann ) were paid regularly to and incl. April 1918 In Oct 
1918 24%% (add'l 1% due was paid May 1 1919) In April 1919,3%°% was 
paid Same rate has been paid rezularly to and incl. April 1923 Divs. of 
$3 50 per ann. now being paid (payable 1st of each month) 

EARNINGS.—For calendar years 
Calendar Gros: Federal Bal. for Depr.. 

Year. Income Net Interest Tazes Divs ee 
1924 $1,947,709 $885,236 $355,794 $529,442 
1924 1.644.958 716,627 $22,759 33.479 $60 4558 
1922 1,544,071 671,430 158,904 49,647 162,850 

OFFICERS Pres A. EB. Fitkin: V.-P., W. C. Harty; V.-P., J. W 
Oarpenter and F. A. Matthes; Soc. & Treas.. T. B. Willard: Gen. Mgr... 
R. Hunt V. 115, p. 2268; V. 116, p. 177, 823, 1412, 2268; V. 117, p. &9, 
209, 1237, 1348: V. 118, p. 204, 552, 2306, 2431, 2454, 2706, 3080; V. 119, 
p. 5S1, 1066, 1511, 1954, 2180, 3011; V. 120, p. 456, 1461 


ee 


SOUTHERN PUBLIC UTILITIES CO. 


Allied with Southern Power Co. 

ORGANIZATIVUN —Incorp. in July 1913 In Maine as a consolidatio: 
of the Charlotte Electr.c Ry., Charlotte Gas & Electric Co. and Charlott« 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electri 
Ry., Light & Power Co., which company issued the bonds shown in t 
tuble.—sSee ‘‘Klectric Ry." Sec for May 1915): Greenville (S. C.) Gas 
Electric Light & Power Co.; Greenville Traction Co.; Greenville Carolin: 
Power Co ; Fries Mfg. & Power Co., Winston-Salem, N. O.; Winston-Salen 
Power Co.; Anderson (8. ©.) Water, Light & Power Co. re hester (8. C 
Power Co., Thomasville (N. C.) Power Co., Greer (5S C.) Light & Powe 
©o., Thornton Light & Power Co., (Hickory. N.C.) and City of Reidsvill 
Light & Power Plant, Reidsville, N.C. The Charlotte Elec. Ry. tn a} 
1915, through an amendment to its charter, reduced its capital stock fron 
$1,250,000 to $1,000. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates 70 miles of street railway: 60. 70 and 90-lb. T and girder rails 
gauge, 4 ft. 8% inch. Also operates bus line. Power and light primary lines 


uzgregating 1,644 miles and serving serving 


Oharlotte and Greenville with 87 


16 communities; 2 gas plants 
5 miles of mains; water plant serving An 
derson with 26 miles of mains. Leases Savannah Power Co.'s plant near 
Anderson: capacity, 3.000 h.p. Total capacity of plants operated 24,COO h.p 
of which 19,000 h.p. is hydro-electric generation. In Dec. 1923 a new bydro 


electric plant situated at Mountain Island, with an installed capacity of 
30,000 h.p., was purchased. Also has favorable contract with Southern 
Power Co. for the purchase of additional power. 


Franchises with one minor exception are either unlimited in time or ru: 
beyond July 1943. 


STOCK AND BONDS— _ Date Interest. Outstandina Maturity 
Stock $15,000,000 ($190) =e ee re. Breese 
lat & ref M $30.000,000 gold| 1913 53-3 8,487,000 July 1 194: 

($1,000.$5.000 .&c.)c*&r*.tf/Int. at Farmers’ L & Tr. Co., N Y.. Trustes 

Underlying Bonds— 

Char Elec Ky. L & P Ist M\| 1899 5@ J-J 282.000 July 1 192 
$500 .000 g ($1.000) sfc*ntfiInt. at Merc. ty & Dep. Co., Balt., Trustee 
Char Elec Ry, L & Pref & ext\ 1906 5 A-( 419.000 April 1 193¢ 

M $2,000,000 g ($1 .000)c*tf} I 4 pa aGare. Tr. & oe, cS 1o., Balt .Trustee 


Fries Mfg & P Ist M gold g JI-J 437,000 Jan 1 194¢ 


($1,000) optional at 110_.- sag at Equitable Tr. Co., N. Y.,. trustee 
Winston-Salem Power Co_... -... -...-.. 46,000 Jan 1 1936 
Bonds of Controlled, &c., Cos.— 
Greenv-Caro Power Ist M @\ 19 1905 5@™M-N 239,000 May 1 19%. 
_ >  — Bypass tf lint at Old Colony Tr. Oo., Boston trnate 
Bonds.—Of the Ist and ref. | dng $1,567,500 are reserved for prior liens 


remainder issuable for 70% of cost of extensions and acquisition of other 
aot Redeemable, in whole or in part, at 105 and interest 
The Charlotte Electric Ry., Lt. & Pow. Ist M. bonds have a sinking fund. 
operative since July 1 1900, of 1% of bonds out: to be invested in bonds 
drawn by lot at 1074 and int., if not obtainable at lower figure in open 
market. $88,000 have been canceled. 
The ref. & ext. mtge. bonds have a sinking fund, operative April 1907. of 
1°; of bonds issued, for purchase of bonds at 107% and int., if obtainable: 
otherwise such ifNvestments as trustee deems proper. V.88, p. 1252. $66,000 


have been retired 

A sinking fund of 1° on the Greenville Carolina Power Co bonds began 
May 1 1910 

EARNINGS.—For years ending Dec. 31: 

Year— Gross Net aft. Tares. Denrec. Bond TInt Ral. Sur 
|) == $5.430,913 62.085 .824 $495,512 $495,760 $1,074,551 
[ee scace 4,548,009 1.510.556 317 829 307 .416 885,312 
a 4,083,925 1,339,982 240,000 297 ,560 802,422 

OFFICERS.—Pres.. E. ©. Marshall; V.-P., A. V. Harrill: Sec., W. « 
Parker: Asst. Sec., L. H. Adams: Treas.. D. G. Calder: Asst Treas. R. & 
L. Graham V. 117, p. 1348, 2544: V. 118, p. 1775; V. 119. p. 2065 


_——_——_— 


NORTH rage epson PUBLIC SERVICE CoO., 


Control.—In Feb. 1924 the General Gas & Electric 
page) acquired control of oe co. V. 118, p. 664 


INC. 


©o. (see on another 


ORGANIZATION .—Incorp. in 1924 in North Carolina to acquire all the 
franchises and other assets of the North Carolina Public 


properties. rights, 
ervice Co. Chartered in North Carolina in 


I 1909. The predecessor co 
Sereeeee the Greensboro Elec. Co. 


and Greensbore Gas Co., the electric 
ight plant of the High Point Elec. Pr. Co. and the street ry. system in High 
Point. In 1913 built gas plant and distributing system in High Point 
In 1911 acquired majority of the stock of Salisbury & Spencer Ry. Co 


which co. is also leases for 50 years. V. 93, p. 1324. In June 1924 purchased 
outright all the property of the Piedmont Pow. & Lt. Co., operating in 
Gibsonville, Elon Cottage, Burlington, Graham. Haw River, Melbane and 
adjacent territory in No. Caro. V. 118, p. 2825. 


FIELD OF 
Does entire 


OPERATIONS AND CHARACTER OF BUSINESS 
gas, electric-light and power and street railway business of 
Greensboro (and its suburbs of Proximity, Revolution, White Oak and 
Pomona), Salisbury, Spencer, East Spencer and Higch Point and street rail- 
way business of Concord. With the Salisbury & Spencer Ry. has over 2% 
miles of track. 60 and 70-lb. T and 90-lb. girder rails. Standard gauge. 35 
cars, 15 new “‘safety one man" cars were installed in 1917. Has 320 miles 
distribution lines and 26 miles 22,000-volt transmission lines Purchases 
power from Southern Power Co. Gas plant capacity, 980,000 cu. ft. per 
day. 111 miles of gas mains; electric light customers, 13,875; power, 926 
gas, 5.944. In 1910 franchises had the following number of years to run 
Greensboro, 28 years; High Point, 59 years; Salisbury, Spencer, East 


UTILITIES 


additionally secured | Spencer and Concord, 60 years 


| 








120. 


[ Vo. 





ilso has a 30-year franchise in Guilford 


County and township 


—For decision holding that the Southern Power Co. could not 


Decision. 





refuse to sell electric current to the co. for re-sale, see V. 115, p. 309. See 
also V. 115, p. 2390. under caption ‘Southern Power Co.” 

STOCK AND BONDI — Nau interest Outstanding Maturity 
Com 199,099 shs (no par ; .-- 30,929 shs. 

Pref 100,009 shs (no par) curn $72 M 15 951 shs ‘ ~ : 
first &ref.iun $3,500 008) LOU 199 5 A-O $2.4356 509 Apr 1 iyvse6 
$500 and 1 Ow) e®ertef int at Kautrahte Veguat C's v7 Vv truetee 
Ist ler 1 & ref M ser 994 ( o F-A £40.000 Feb. 1 1944 
1924 6 « M-} 372,500 May 1 1954 
») rFc*C?T iS moira Natio ] Bar k N y trustee 
S t M vold O95 5 M-} 1.000.000 May 1 1945 
0 tf I t M r Ir ( Grand Rapids, 

t ] r Equitable Trust Ce N Y 
Piedmont P R Lt ¢ I 1919 fig I-N 196.9990 Ma 1 1934 
$109, )&§ 0) i t Tr. & Safe Dep. ¢ Phila., trus 
Piedmont P Lit 1 119 72™M 68.500 M 1 1934 
$1090, $500 & § 4 j ’ rant l Saf Dep (’o Phila trus 
stack ref 0 i is a Whol yu 1 part) any div. date 
on 30 da no! ice 1 S' ) per share & divs Whenever any 4 quar 
divs. on the pref. sha! in de.ault, pref. stockholders shall be entitled 

oO vot Vv. 118. p. 11456 

tnd Of the ist & ff. mtae 31] 199 reserved for future impts. 
and acquisitions under proper limitations V. aR p 1128: V. 104, p. 2443 
$9 ).690 cancelled for cou of sinki ind, $939 5) held in treasury 
Subj. to call on any int. date at 105 & int Sinking fund of | per ann. of 
gross incon July 1915601919: 1 DJ 1920-24 and 2°% 1925 to maturity 

Th: Ist lien & ref. mtco. 6'486-r A are secured bv dep» »f $939 590 
Ist & ref. mtze. 58, due 1934, and over 92 of the entire capital stock of 
the Salisbury & Spencer Ry. Co. and the lease und which that c». ¢ perates 
and $169,009 of Salisbury & p ‘ it» ( ] mortzadce 5, bonds 
A sinking and nproveme it fund is provided hich calls for payment 
to the trust mn Feb. 1 1927. and on vach F-b. 1 thereafter up to and 
incl. Fob. 1 1932. an amount | slent to 1 xf the principal amount 
of the ser A" bonds then ou 10 ont » | 193%. and on each Feb. 1 
thereafter up to a id inel Feb 1 1038 in armount equi alent to 1 fe of 
the principal arnount of the sé \' bonds then outstanding, and on Feb. 1 
19349, and on each Feb. 1 thereafter to and iocl. Feb. 1 1943 an amount 
equivalent to 2 of the principal amount of the ser A bonds then 
outstanding, to be applied to the purchase of ser. “A ‘bonds or expended in 
additions or betterments to the mortgaged property, aguinst which no 
additional lst lien & ref mtge. bonds iav be issued Are red ill or in 
part on 430 day iO lee on an dare 'o and incl. Feb. 1 1929 at 107% 
& int.; the premium decreasing on each Aug. | thereafter to maturity 
Int pay rable at office of trustee, New Yor or in Chicago Penna. 4 mil 
tax onn. 4 millta Td curities tax i Mass. 6 income tax refund 
atole V 18. p. 1278 

Series “B" boads ha th f hich juires payment to 
the trustee of the fill» famounts No 1925 to and incl. Nov. 1 1935 
1‘% of Ser. B bon . 1 1936 to & l. Nov. 1 1945, 1 / 
Nov. 1 1946 to & incl \ 153, 2 Che mon sin th ig fund 
of the Ser. B are to b pp las pro ed for S A bond $59,500 in 
addition to arnount r p ted itstandl r held in t sur se B bonds 
are red all or in part oO in aat to & tnel No 1 1928 at 105 & int, 
Nov. 1 1929 to & inel YOY 1 1933 01 <A t 6 Or 1 1934 to & inel. 
Nov. 1 1938 at 103 t No 11939 t9 &i 1 N 119 102 & int. 
Nov. 11944 to & i . 1 1948 1O1l & int Nov. 1 1949 to & incl. 
May 1 195% at 100'¢ int i thereafter at 100 & int Int. payable at 
office of t stec in New York or Chicago Penna t-rnill tax, Conn 4-mill 
tax, Maryland securities tax and Mas 6 eor tax refundable Are 
guar., pvin. & int by the North Carolina Public Service Co., Inc te- 
deemable at 105 and int. on 6 months tice 

Of the $1,090.000 Salisbury & Spenes Ry. Co. 1st Mtge. 5s reported as 
outstanding, $169.000 are depsited under the North Carolina Public Serv- 
ice Co., Inc., Ist en & ref. Mtge Are guar., prin. & int., by the North 
Carolina Public Service Co., Ine Red. at 105 and int. on 6 months’ notice 

The Piedmont Power & Light Co.'s Ist Mtge. 6°. bonds are red., all or 
in part, at 105 and int. on any int. date on or after May 1 1920 on 4 weeks’ 
notice. All bonds redeemed to be canceled The provisions of the sink- 
ing fund require payments to trustee as follows On Sept. 10 1920 to and 
incl. Sept. 10 1925. 1°) of bonds outstanding at that date: Sept. 10 1926 
to and incl. Sept. 10 193%. 2°. of bonds outstanding 

The 7% Ist Mtge. bonds of Piedmont Power & Light Co. are identical 
with the 6s except thit on March 15 1921 an additional interest indenture 
was executed by the co. to Empire Trust Co. as trustee agreeing to pay 
1% additional interest on certain additional bonds to be issued. 

Dividends.— Div. of 2% paid on pref. stock Jan. 1918, July 1918, 2%; 
Jan. 1919. 2% %: Julv 1919, 24 % lan. 1929 3%: July 1929. 3%: Jan. 
1921,3%: July 1921, 3%: Jan. 1922.3%:; July 1922,3%. 1n1923, Jan.3%§ 

ARNINGS.—For years ending De 31: 

Cal. Years— Gross. Net, aft.Tazes. Interest. Bal. ,Sur. 
1923 - $1,419,148 $451,294 $200,149 $251,154 
1922 1.233 O87 351,654 1S9 886 161,749 

OFFICERS.—Pres Ww. Ss jarstow: V.-ls W Buchsbaum, C. B 
Hole, R. A. Jones and L. H. Tyng: Sec., C. H. Wilson; Treas., J. P. Camp- 
bell; Gen. Mer., K. K. Garrett V. 116, p. 2993: V. 118, p. 319, 664, 795, 
1012, 1136, 1278, 2305, 2825: V. 120. p. 1204 

—— ©. <-> — 


PIEDMONT & NORTHERN RAILWAY. 


ORGANIZATION.—Incorp. on Feb 24 1¥L1 tn South Uarolina, and oo 
or about July 1 1914 took over the properties of the Piedmont Traction Co 
and the Greenville Spartanburg & Anderson Ry Oo 

FIELD OF OPERATIONS AND CHARACTER OF 
Owns and operates 23'4 miles from Charlotte to Gastonia, 89.90 miles: 
Spartanburg to Greenwood, So. Caro with branches from Belton to 
Anderson, 11.30 miles, and from Belmont Junction to Belmont, 3.19 miles 
opened Mare -h 1 1916). total mileage of track operated, incl. spurs and sid- 


BUSINESS. 


ings and 11.75 miles operated under c oatrac t, 207.55 Equipment consists 
of 22 nas ong r ears 118k frei ght ear 4 Lal rue 9 a hee ears, 19 
caboose cars, 5 misc. cars, 15 work cars sole 16 electric locomotives 
8TOCK AND BONDS— Date. Interest. Outstanding Maturity 
Stock $15.000.000 ($1090) aceite sasancese Soest Dec Zé I 
First mortgage $50,000,000) 1914 52J-J 6.282.900 Juiy 1 1454 
($1,000). gold__ .c* ntf\Int. at Farmers’ Loan & Tr. Co., N. tpus. 
Stock.—$1.415.400 additional stock is held in treasury. 
EARNINGS.—For calendar vears 
Cal. Yr. Gross. Net.aft.Taz. Other Inc De tuction. Bal., Sur. 
1924 $2,250,298 $642,060 $104,067 $329,456 $416,671 
1923......$2.446,119 $827.014 $96,274 $327 ,225 $596 .073 
1922-- 1,989,818 616,175 70,876 331,205 385,846 
OFFIC ERS.—Pres., W. 8. Lee: V.-P., J. B. Duke; V.-P. & Gen. Mgr 
E Thomason Sec. & Treas., N. A. Cocke: Aud.. E. B. Hardin, all of Char 
intte —V. 193, p 2483* Vo 197. np. TR. 5? 1837; V. 110, p. 872, 2076 
V. 112, p. 1867; V. 119, p. 2288; V. 120, p. 705 
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CHARLESTON CONSOL. RAILWAY & LIGHTING CO. 


ORGANIZATION .—Incorporated tn South Oarolina on April 19 th 
Leases for a pert: od of 99 years from Jan 1 1910 the Charleston Cons. Ry 
Gas & Elec. Co. Lease guar. 6% on pref. and 4% to July 1 1911, 5% to 
Jan. 1 1913 and 6% thereafter on coin. stock: also int. on outstanding 


bonds of the Char. Cons. Ry., Gas & Elec. Co. and Charleston City Ry 
Co. 

8STOCK— Par. Authorized. Outstanding. Dividends 
snc ncenesscacesece $50 $3,000,000 $1,500,000 None 
FRR accémacurecncecece 50 1,500,000 500,000 None 

OFFICERS.—President, P. H. Gadsden; Vice-Pres., Stuart Cooper: 
Vice-Pres., Lewis Lillie: Vice-Pres ames T. Hutchings; Sec., G. W. 
Curran; Treas., 1. W. Morris.—V. 106 2227; V. 108, p. 877; V. 109. 
p. 2355; V. 110, p. 1642; V. 113, p. 530 P 115. p - 987. 
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(1) Staiieans Consciidasel 7 ee & Electric Co. 


ORGANIZATION .—Organized Feb. 21 1899 as a consolidation of the 
Geerteston City Ry. and Charieston & Seashore RR. under Special Act of 
So. Car. Legisiature, granting perpetual! charter and gas & elec. light powers. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 37 miles of electric road in Charleston. The company has con- 
solidated its two power stations; both railway and light and power divisions 
are being operated from same station. 

Franchises are perpetuai. Aisu owas the capital stock of the Charleston 
Gas Light Co. ($698,150) and the Charleston-Edison Light & Power Co 
($100,000), and thus controls the whole field of light and transportation 
in Charieston. V. 92, p. 880. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity . 
Stock, com, $5,.000.000 ($50). ___. J $4.996 759 See text. 
Pref 6% cum, $500,000 ($50). —-. -J 500,000 See text 
Charleston City first mtge| 1898 6e@J3-J 672,000 Jan 1 1938 

($1,000). $850,000 goldctf{/Int. at Merc. Tr.& 8. D ‘'o.,Balt. 


Consol mtge, gold, $2,500,-| 1899 5¢M-8 1 716.000 Mar 1 1999 
000. coupon ($1.000)..*tf/Interest at Baltimore Trust Co., Truster. 
Holders can also collect coupuos at Carolina Savings Bank and People's 

National Bank, Charleston, if presented before the 10th of the month. 


Bonds.—Of the consolidated 5s, $672,000 are reserved to retire a like 
amount of City Railway Ist 5s. 

Charleston City first mortgage bonds were originally 5s and matured 
Jan. 1 1923, but were extended to Jan. 1 1938 at 6% The extended 


bonds have a sinking fund of $7,350 per annum, 
for the purchase or redemption of said bonds 
callable as a whole 
on 4 weeks’ notice at 
at any time up to Jan. 


which began Jan. 1 1924 
at 105 and interest. Are 
or for sinking fund purposes at any interest period 
105 and int., and ar excnaugeable at holders’ option 
1 1938 par for par, with int. adjustment for Charies- 


ton Consol. Ry. Gas & Elec. 58, due March 1 1999. V. 115, p. 2266. 

IMvidends.—See dividends guaranteed under lease above. 

OFFICERS Pres Philip H. Gadsden, Phila., Pa farm ee * 
Hagood: Sec. & Treas., Chas. J. Bendt: Asst. Sec.-Treas., M.C.C. Tessier, | 
Charleston Offices, No. 141 Meeting St., Charleston Vi BS, Os orks 
S48; V. 115, p. 2266 


—_— 


COLUMBIA RAILWAY, GAS & ELECTRIC CO. 


120, p. 85), in turn 
inother page 
1905 of the Columbia 
Columbia Water Power Co. 


Contro {ontrolled by Broad River Power Co v. 
controlled by the General Gas & tric see on 
ORGANIZATION .—Is a consolidation on July 1 
Electric Street Ry., Light & Power Co. and the 
The first-mentioned was organized in South Carolina Jan. 6 1892 and was a 
consolidation of the Columbia Electric & Suburban Ry. Co. and the Con- 
garee Gas & Electric Co Name changed from Columbia Electric Street 
Ry., Light & Power to the above on May 15 1911 V. 92, p. 1374 Ac- 
juired the Columbia & Eau C!} Electric Ry Owns all the stockland 

bonds of the Columbia Gas Light Co., which is also leased 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire street railway ‘tric lighting, power and gas business in 
Columbia, 8. C Operates 32 miles of track; 30 cars Owns 2 power 
plants with a total capacity of about 18.900 h. p Operates under rights 
granted by State of South Carolina (which owns the city streets), expiring 
Dec. 16 1941 Gas franchises granted by State and city franchises covering 
ill departments are without limit of time 

Ip Jupe 1912 acyuired Varr Shuais Power Co. (stock $2,000,000 com., all 
owned. and $300,000 pref.), which on May 30 1914 placed in operation ite 
oew hydro-electric station (present capacity 18,000 h. ultimate capacity 
30.000 hp.) on the Broad River, near Alston, 8. O., bray} miles northwest 
of Columbia, ores eo requirements of the controlling co. (V. 95. p 
1122: V 98 p 154 

The $290.000 Col. ¢ rae Co. 6% bonds originally matured Jan. 1 1919 
but were extended for two years to Jan. 1 1921 and again to 1923, and have 
since been extended from year to year at the same rate of interest. 


“led ('o 


sire 


S8TOCK AND BON Ds— Date. Interest. Outstanding Maturtly 
Common, $2,000,000 ($100)... ..-. 8 ..----- $2,000,000 July 19.4% 
Ore too $1 000 00, 6% cum.| _.-- Q-J $95,300 Apr '25.1 

ss ee 
First aceon: $7 .500, mm, jets 5 J-J 2 955,000 July 1 1936 

gold ($1,000)_....-- Int. at co.’s office or at Nat'l Park Bank 
CN . Y. Columbia Trust Co., N. Y., Trustee. 
Parr Shoals P pfd stk $300,00u __. im Ee, 
Parr Shoals P ist mtge, $3, =f 1912 5 2745.000 April 1952 
000,000 ($1,000), goldc* tf' Columbia Laee —_ Frussan. 


Col Cana! Co mtg. $200.000tf 6% 200,000 Jan.11925 

Bonds .— Of the outstanding first mtge. bonds of 1911, $60,000 are deposit 
ced to guar int.on Cane! Co 68. Of unissued bonds. $200,000 are reserved 
to retire Cana! Co. bot Gs wad $4,497,000 for improvements, additions, ac- 
quisitions, &c., under certain restrictions. Bonds are subject to call on any 
int. date at 105 and int. Since July 1 1912 an amount equal to 1% of bonds 
out must be expended for impts., &c., against which no bonds may there 
— be Gao. gee a. Dec. 15 1915 a further 1% for retirement of 
ponds. ee V. 93, p. 22° 


Parr Shoals Power B45 are guaranteed, principal and interest, by en- 
dorsement, 


by the Columbia Ry., Gas & Electric Co. Sinking fund of 

















; 0 11% semi-annually of bonds out from 1918 to Jan. 1 1952, inclusive. 


held in sink. fund. They are 
Int. payable in New York. 
1y07, 3% 
14% paid 
Initiai div. on common— kK %— 


$355, 000 (not incl. in amt. outstanding) 
subject to call at 105 and int. on 60 days’ notice. 
inoidends.—First div. on pref.—s%—paid July 1 1¥U6, Jay. 
None to July 1911, when accrued :\ivs. were paid up tn full; 
quar. since to and including Apr. 1925. 


ate Oct. 19h 7. In 1918, Jan., 4%; July, 4%; Oct., 4%. In 1919. 
. 4%: July. 4%. None since. 
"RARNINGS. —For calender ‘yenep: - 
Year— Gross. Interest. Pref.Divs. Com.Divs. Surplus 
1923.._....$1.261.368 $504, 5 $252.569 $§$53.718 .«.<.<« 258,270 
LY22 are fi 398.73 - 257 661 Sn,¢60 . ssannm “87 1353 


* After Sceudahad operating e> »enses, taxes, int. on Parr Shoals bonds 


aod divs. on Parr Shoals pref. s(fick. 





OFFIC a ne Pres., W. S. Larstow: V.-Ps., W. Buchsbaum, R. L. 
Peterman, Tyne: Tres as., J. P. Campbell; Sec., C. H. Wilson.—V. 110, 
p. 969; V. ti >. i406; V. 116, p. 2992; V. 118, p. 2437; V. 119, p. 578. 

SOUTH CAROLINA GAS & ELECTRIC CO. 

Control.—General Gas & Elec. Corp. (see on another page) acquired 
control of the co. early in July 1924. V.119, p. 1954. 

ORGANIZATION —Incorp. in Maryland Sept. 23 1922. Organized 


for the purpose of taking over the property, rights and franchises of the 
South Claralien Lt. Pow. & Kys. Co. (for Risvory see ‘Electric Railway"’ 
Supplement of Oct. 28 1922) as per plan outlined tn V. 115, p 760. The 
new co. took over the properties 2 of the So. Caro. Lt. Pow. & Rys. Co. and 
began operations on Oct 92 

Operations. —On June 22 1923 the So. . RR. Comm. auth. 
jiscontinue operations within the city “ienlee of Spartanburg, 


the co. to 
effective 


July 21 1923. Buses are to be used inside the city limits and will connect 
with the interurban cars which the co. will continue to operate. V. 
117, p.*8. On Jan. 14 1924, however, the South Carolina Supreme Court 


handed down a decision ordering the company to resume service in Spar- 
tanburg. V. 118. p. 432. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
COMO Si Boe Clecas case sneneacece ji hs | ees 
? : pref $2,009,900 cum ($100) .._- 7% a. Monnaie o 
” pref $1,000,000 cum ($100).  ___. 6% LAE  seganamena 

is of indebtedness (red at opt of co) None See snesakanan 

rtificates of indebtedness... ___- None 78.478 Jan 2 1928 
1 1 Mige $5,000,000 ($1, oe) 1922 62™M-S15 s. 700, ‘000 Dec 15 1932 

I che etn as *tf! New York Trust Co., N . Trustee. 

-yr Mtge bonds $6! 50. 000} 1922 6eJ-D15 650,000 Dec 15 1932 

($1,000) gold... _- c*ntf | American Exchange Nat. Bk.. N. Y., Trust. 


Stock. —Neither of the pref. stocks carry voting powers, $650,000 of the 
Ist pref. is reserved for the conversion of 10-yr. 6% conv. mtge. bonds. 

Certificates of Indebtedness.—Bear no interest. 

Bonds.—The Ist mtge. 6s have annual sinking fund commencing Jan. 1 
929, equal to 1% of the bonds outstanding. Are call. on any int. date 
af 105 and int. Int. payable at office of A. B. Leach & Co., 62 Cedar St., 
Sew York C ity. 

The 10-year conv. 


mtge. 6s are convertible into first preferred 7% stock 
at any time prior to maturity on the basis of 11 shares of stock for each 

,000 prin. amount of bonds so converted. Call. all or part at any time 
at par and int. Int. payable at office of A. B. Leach & Co., 62 Cedar St., 


Y. City. 
KARNINGS For 11 mos. ending Aug. 31 1923: Gross, $774,880; net, 
after taxes, $289,151; bond and other int., $218,930; balance, sur., $70,221. 
OFFICERS.—Pres., Geo. B. Tripp; V.-Ps., F. B. Lasher and Isaac 
Andrews; Sec. & Treas., Paul W. Fisher.—V. 115. p. 1943, 1259; V. 116 
p. 78, 177, 516, 1051, 1533; V. 117, p. 88; V. 118. p. 432; V. 119, p. 1954 


<2 <> 


CHARLESTON-ISLE OF PALMS TRACTION CO. 


Receivership.—E ad in 1924 Perroneau R. Rivers was appointed receiver 


for the company. .118, p. 2436. Property has not been operated since 
Feb. 21 1924 

Sale.—In June 1924 the property was offered for sale at public auction, 
See V. 118, p. 3076, for details. In Oct. 1924 we were advised that the 


electric line had been purchased and was being operated by 
S.J. Guilds reported to be chief owner and H. 
further information. 


ORGANIZATION .—Incorp. in South Carolina Jan. 9 1913 with author 
ized capital of 31,000,000, to build railroads, steam or electric, street rail 
ways, &c., operate steamboats, and to take over what was formerly the 
Seashore division of the Charleston Consol. Ry., Gas & Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 10 miles from Mt. Pleasant (connecting by ferry with Charleston) to 
Sullivan's Island and Isle of Palms, a pleasure resort on the Atlantic Coast, 
including land at Isle of Palms, ferry, power house on Sullivan's Island, a 
sub-station at Mount Pleasant, &c. Owns and operates 19 passenger and 
3 freight cars and 2 ferry-boats. At last accounts ferry was being operated 
by county under direc tion of C ooper River Ferry Commission. Chairman, 
J.P. Deveaux. Also does electric lighting business.—V. 96, p. 201, 862: 
V. 111, V. 118, p. 3076. 


a corporation. 
G. W.™Mohiman, Mgr. No 


p. 692, 1082; 2436, 
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GEORGIA 











GEORGIA RAILWAY & POWER CO. 
Ses \fan m page 161 
in Georgia on Oct. 16 
1191, 1725) 
Inter-State Power Co 


ORGANIZATION .—Incorp 1911 to take over 


ne following properties (V. 94. p 
Atlanta Hydro-Elec. Power Co. 
4tlanta Water & Elec. Power Co. Savaonah River Power Co 
seorgia Power Co. South Carolina Power Co 
In Jan. 1917 the company acquired ai! the interests of the Franklin Light 
Pow. Co.. Broad Riv Pow. Co andthe J. B. McCrary Co. at Hartwell 


Ga As of Jan. 1 1924 acquired the property of the Wofford Shoals 
Light & Power Co V. 118 791 In M 1924 aecguired the prop- 
erty of the Panola Light & Power Co. V.118, p. 2437 

Also leases the Georgia Railway & Electric Co. (see below). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
On Dee. 31 1924 the total mileag f str r tracl or ingle 
track ha vyned or leased and co rolled b in en pany exclusive 
of the street railway mileage in Gainesville, Ga., was 245 miles Standard 
gauge, 70, 890 and 90O-lb. rails Own water power sites in northeastern 
Georgia capable of an ultimate deve lopment of 542 700 h. p Present 
de veloped hydro-electric power, 254,500 h. p Transmission lines aggre- 
gate 936 miles Has power line connections and interchange power 
contracts or agreements with Central Georgia lower Co. at Atlanta 
Tennessee Electric Power Co. at Tennessee-Georgia State line Southern 
Power Co. at Tallulah Falls, Columbus Power Co. at Newnan and Ala- 
bama Power Co. at Georgia-Alabama State line. The hydro-electric 
ylant at Tallulah Falls was placed in operation (one unit) in Sept. 1913; 
in Nov. 1914 all of the first five units were ready for operation rhe 
sixth and last unit of 12.000 k.w. was put in operation in March 1920 


The first unit of the Tugalo generating station was placed in operation 
under load Oct. 29 1923, and the second unit was placed n operation under 
load Nov. 12 19°23 Units 3 and 4 were p din operation under load 
April 6 1924 First unit of Terrora Development was placed in operation 
under Joad March 9 1925. 


Valuation.—See V. 115, p. 73: V. 119, p. 74 


STOCK AND BONDS— Date. Interest. Outstanding Maturity 
Oommon . $15,000,000 ($100). ---. -.-.-.. $15,000,000 Mar '25, 1% 
Ist pf$3 900,000 8% cum($100) -.-- 8 Q-J 3,900,000 Apr ‘25, 2% 
lst pref 7% cum “Ser of 1924" aeih aia 

$100 ; : 7 J-Q 2,500,000 Apr '25,1% 
Ist pf 7% cum “Ser of 1925" 

($100) inte 7 Q-J 4,000,000 . - 
24 pf$10.000,000 4% n-c($100) ..-. ---..-- 10.000 ,000 See text 
let & ref mtge $30,000,000 “ 1914 6g AO 25.8354.000 See text 

See text sinking fund__.c*/Int. at Fidelity Tr. ©o.. Phila., Trustee. 
Gen mtge series of 1921; 1921 7@M-N 4.000.000 Nov11941 

Gs Gn PER ancssernenes > 1922 62 A-O 3,500,000 Apr 1 1947 

Series of 19023 .......-.--.| 1923 62M-8S 3,000,000 Mar 1 1948 

Series of 1924 1924 62a¢A-O 3,000,000 Apr 1 1954. 

($500 & $1,000)_..-- e*tf) Int. at Bankers Trust Co., N. Y., Trustee. 
Atlan Wat & EI P ist M\| 1903 & J J 1,400,000 Jan 1 1943 

(closed) g ($1,000). _c*cpt{Int. at Columbia Trust Co., N. Y., Trustee 
“quip trust notes Series ‘A’... 1919 -..-...-- 45,000 See text 
Equip trust notes Series “B''.. 1920 8 .....-.--- 138.000 See text 
Equip trust notes Series “‘C’’. 1922 --...-.---- 142,000 See text 


Equip trust certifs Series “D". ~~. ; 162.000 Seetext 


Stock.—The 1st pref. 6% stock was retired as of Oct. 1 1922. First pref. 
8% stock is redeemable after Jan. 1 1938 at 115 and div. V. 117, p. 2432. 
lst pref. 7° stock ‘Series of 1924" is not red. before Jan. 1 1938 Red, 
thereafter at 115 & divs. In July 1924 Estabrook & Co. and Putnam & 
Co. offered %2,500.000 1st pref. 7°) stock “Series of 1924"' at 95 vieldine 
about 7.37%. V.119, p. 74, 1624. First pref. 7% stock ‘Series of 1925" 
is preferred as to dividends, and in liquidation entitled to par and accrued 
dividends if involuntary, and 115 and accrued dividends if voluntary, 
before any payment is made upon any other class of stock of the company. 
Not redeemable before Jan. 1 1938, redeemable thereafter at 115 and 
In April 1925 Estabrook & Co., 
Hartford, Conn., and Marshall Field, Glore, Ward & Co., New York and 
Chicago, offered $4,000,000 at 98 flat, yielding about 7.15°. After the 
2d pref. and com. stocks have both received 4% 77 annum for three suc- 
cessive years the 2d pref. stock becomes com. stock. 

Bonds Of the $30,000,000 Ist & ref. mtge. bonds, $1,367,000 are 
reserved to retire prior liens, $13,500,000 are pledged as security for the 
gen. mtge. bonds, and balance is for future additions, &c., under pro- 
tective restrictions. Subject to call at 105 and int. after 56 days’ notice. 
Bonds are callable for sinking fund at same rates and dates Annual 
sinking fund payments are as follows 1919 to 1924, $75,000; 1925 to 
1928, $100,000; 1929 to 19453, $125,000; $767,000 held in sink. fd 
amount outstdg.) Apr. 1 1925 
and $500 or 2102 17s. 7d 

The gen. mtge. bonds, in addition to being a general mortgage on 
the entire property, including the lease and power contract with the 
Georgia Ry. & Electric Co., are further secured by deposit of an equal 
amount of Ist & ref. 5s, due April 1 1954. Additional gen. mtge. bonds 
may be issued under certain restrictions provided same are secured by a 
like amount of Ist & ref. 5s. Series of 1921 7s are redeemable all or in 


Coupon bonds $1,000 or £205 15s. 3d. 


part on the Ist or of any month on four weeks’ notice, at 107% & Int. to | 


and incl. Nov. 1 24; thereafter to and incl. Nov. 1 1931 at 105 & int.; 
and thereafter at \% of 1% less premium each year to maturity. Series of 
1922 6s are redeemable, all or part, on first day of any month on four weeks’ 
notice at 107% and int. to and incl. April 1 1932, thereafter at 105 and int 
to and incl April 1 1937; thereafter at 44 of 1% less premium each year to 
and incl. April 1 1945, and thereafter at apremium of \% of 1% prior to 


Ga. Lt., Pr. & Rys. Co. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Ilinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co 

East Ohio Gas Co. 

Indiana Electric Corporation 
Jersey Centra! Pr. & Lt. Corp. 








Lincoln Gas & Electric Light Co. | 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co 
Northwestern Public Service Co. 
Ohio Public Service Co. 

Omaha & Council Bluffs St. Ry. 
Ozark Power & Water Co. 
Portland Electric Co. 

Public Service Co. of Colorado 
Shawinigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

Virginian Power Co. 

West Penn Power Co. 


We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK BOSTON PHILADELPHIA CHICAGO 

















UTILITIES 


| Comprises the street railway, electric light, gas, power » 
| interests of Atlanta and 


divs. | 
New York and Boston; Putnam & Co., | 


(inel. in ! 


| Atlanta Gas Lt ref. & impt., 


[Vor. 120. 





maturity Series of 1923 6s are red. all or in part on any int. date on 
4 weeks’ notice at 107% and int. to and incl. March 1 1933; thereafter at 
105 and int. to and incl. March ] 1938; thereafter at % of 1% less premium‘ 


each year to and March | 1946, and thereafter at a premium of 4 of 
| prior tor Series of 1924 6s are red il) or in pare. on any int 

date on 4 week ! e at a premiur f 7%% to and incl. Apr. 1 1934 
thereafter at pre! f § to andinel. Apr. 1 1944: said premium to be 
reduced b of f nencing Oct. 1 1944, with a like additional 
reduction co r on Oct |} of each sar thereafier until maturity 
in each case with mt Penna 4 mills tax ref fed. &c V.113 
S tates vs anes 8 rf V.116, p. 1177 $3.000.000 20-year gen. mtee 

> bonds “Seri of 124 were offers by Drexel & (C+ Vhila in June 
1924 at YS and int., to yie ld about 6.15%. V. 118, Pp. 2825. 

"Thy ' » Water & Elec. } er bonds are ibiect to « tat 105. The 
Issue rivinally for $1,500,000 but has been closed at $1,499,000. Sink 
fund Jar 1 1908 to Jar 1 1917 ine] $5,000 per ann.; thereafter unt 
maturity $10,000 per ann See V. 102.1 540 $197,000 in sink. fund 

Equip. trust notes Ser. ‘A’ are due 10% annually Ser. 'B' mature 


$14 000 semi-ann. 
1929 and April 1 


each Oct. and April 1 to April 1929 and $13,000 Oct. 1 
| 


1930 Ser C"' mature $10.000 April 30 and Oct. 3 


to Oct. 31 1924. thereafter $10,000 on each Oct. 31 and $9,000 on each 
April 30 to April 32 Series “D" mature $11,090 Jan. 31 and July 31 
to July 31 1926, and thereafter $10,000 each Jan. 31 and July 31 to July 


31 1933. 


Diridends.—An initial dividend of 4° was declared on the 2d pref. stock 


in Feh 1923, pavableina iarterlyv installments of 1% each beginning March 
1 1923 V 116, pw. 515 In 1924, Mar 1‘ and same amount quar 
since to and ine March 1925 On Mar. 1 1923 an initial div. of 1% was 
paid on the com. Ste Divs. at the same rate have been paid regularly 


since to and inc!. M ir. 1925 
REPORT.—Of combined properties: 


Jalendar Gross Net (after Other Int.. Rentais, Balance. 
Year— Earnings Tazes) Income. Sk Fds &c Surplus 
1924_. $16.174.766 y$5.314.099 $686,483 «$3,525,854 $2,474,728 
192% 16.006,929  y4.820.065 553.107 1»2,.936.983 2,436,238 
B22 ccocces 14,449,497 41,366,964 417,190 «2,867,110 1,917,044 
a 14,080,904 4,687 .343 350,921 3,060,133 1,978,132 

x Excl. sinking fund deductions. y After deduction of gas depreciation. 


Passengers carried in 1924, 93.873.056, against ¥7,608.690 in 1923. 

OFFICERS.—Chairman of Board, H. M. Atkinson; Pres., P. 8S. Ark 
wright; V.-P. & Gen. Mer., W. H. Taylor; V.-P. & Exec. Eng., C. G. 
Adsit; V.-P., G. W grine; V.-P. & Oper. Mgr., F. L. Butler; Treas., 
I. S. Mitchell Jr.: Aud., F. A. Brine; Sec., W. H. Wright: all of Atlanta 
General offices, Electric & Gas Bldg., Atlanta.—V. 118, p. 201, 794, 
1259, 1284, 1519. 1772. 2437. 2825: V. 119, p. 74, 324, 1171, 1624; V 
120, p. 1202, 1746, 1872, 1902, 2146. 


(1) GEORGIA RY. & ELECTRIC CO, 


Lease.—On Jan. 30 1912 the stockholders of the Georgia Ry. & Elec. Co 
eperoved the 900-vear lease from Jan. ] 1912 to the Georgia Ry. & Powe: 
0,, which provides that the latter company guarantee al! the fixed charges 
and divs. on pref. stock and divs. of 8% on com. stock. the holder of each 
100 com. having received as additional consideration for the lease, $3.12 % 
let pref and $! 25 in 2d pref. stock of Georgia Ry. & Power Co., V.94 
R 982.1119. The shares of the Atlanta Gas Light Co. and of the Atlanta 
Jorthern Ry. are not included in the premises demised under the lease 
but the lessor assigned and transferred to the lessee, for and during the term 
of the lease, the income arising from any and all of the said shares. 


ORGANIZATION .—Incorp. tn Georgia on Jan. 28 1902. and on April } 
1902 took over the Atianta Ry. & Power Co., the Atlanta Rap. Tran Co.., 
the Georgia Electric Light Co. and the Atlanta Steam Co. sy terms of the 
ordinance permitting consolidation, the company paid the city of Atlanta 


| $50,000 in cash and agreed to pay a tax on gross receipts of 1% for first 3 


years. 2% for the next 20 years and 3% thereafter ¥. 44, D. 307. 727. 

Franchises for the greater part perpetual; others, 50 years from Aug. 1899. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
nd steam heating 
Fulton County. Owns 218 318 miles of track 


(single-track basis) 70, 80 and 90-lb. rails. 411 passenger and 43 other 


cars. 2 power stations. 

In June 1903 acquires the entire capital stock ($600,000 6% pref. ano 
$1.014.625 com.) of the Atlanta Gas Light Co., comprising the gas business: 
of Atlanta and vicinity, by exchange of stock, $ for $. V. 76. p. 1406 
Also owns entire capital stock of the Atlanta Northern Ry. 

®TOCK AND BONDS— Dat. Interest. Outstanding. Maturity 
Ss eae oF $8,514, See text 
Preferred 5% non-cumulative| .... 56 Q-J 2,400,000 Bee tex: 

$2,400,000 (par $100)... _- 

mtge $20,000,000) 1909 5¢J-J 7,523,000 Jan 1 194% 

 - + Seaeeeeee */Int. at Amer. Trust (vo Koston, Trustee 
t cons mtee $11,000,000| 1902 5¢@ J-J 5.410,000 Jan 1 1933 
old sink fund ($1,000) _.c*/Int. at Old Colony Trust Co., Boston, Trus 
Atlanta Street Raliroad first; 1890 6 J-J 000 July 1 1936 
mortgage gold (par $1,000)‘Int. payable in N. Y. at Fourth Nat. Bank 


entra! Trust Co.,N Y 


., Trustee. 
5 « J-J 


At! Cons St Ry Ist consM$2,-/ 1899 1,725,000 Jan 1 193% 


500,000 @($1.000each) _.c*{Int. payable in N. Y.at, N.Y. Trust Co. ané 
at Merc. Tr. & Dep. Co of Balt . Trustee 
Jeorgia Elec Light Co lst M/ 1900 5a J-J 1 350,000 July 1 193¢@ 


2,000 000, gold, subject to{Interest at Old Colony Trust Co 
Lf) = Sarees c* Trustee. 
A4tianta Gas-Light Co, lst M/{ 1897 562eJ-D 1,150,000 June 1 1947 
$1,150,000, g ($1,000)__c* [Interest at New York Trust Co., Trustee, or 
+ 0535 000" 


Bank of Scotland a 
1920 6A-O 635 000 
$5,000,000 call. at 106 & int/Int. at Girard Trust Co., Phila. 
Stock.—In Oct. 1902 both pref. and com. stock were listed on Boston 
Stock Exch. V.75, p. 849. They are also listed on the Louisville Exch. 
Also owns entire capital stock of the Atlanta Northern Ry. 


Bonds.—Of the $11,000,000 Georgia Rallway & Electric Company bonds 
(closed mtge.) of 1902, $3,850,000 are reserved to retire underlying liens: 
balance has in retired. Red. on any int. date at 110 and int. A 
sinking fund became operative in 1907 which retires $10,000 of bonde 
each year from 1907 to 1911, inclusive; $25,000 per annum from 1912 to 
1916, inclusive, and $50,000 per annum thereafter. See V. 74. p. 629, 727. 

A sinking fund of $6 60 ner $1,000 bond on the Atlanta Gas Lt. Co. lst 
mtre. 5s is operative: $419.000 bonds in fund. 

$82,000 Atlanta Gas Light ref. & impt. 6s held in sinking fund 

Atlanta Consol. St. Ry. bonds are red. as a whole at 10714, but $25,000 
in Jan. of each year for sinking fund at 105 

Of the ref. & impt. mte¢e. bonds, $11,230,000 are reserved to retire 
prior liens (including the $400,000 Atlanta & Northern bonds and $1,- 
150,000 Atlanta Gas Light Co. Ist Mtge. bonds), and remainder for ex- 
tensions and improvements up to 75% of actua cost Bonds are subjrct 
to call on 50 days’ notice at 105 and int. Mtge. provides for retirement 
through sink. fund of 1% of bonds outstanding Oct. 1 each year. $648,000 
retired by sinking fund. In Dec. 1924 Drexel & Co., Phila., sold $3,151,000 


1970 


ref. & impt. mtge. 5s at 904 and int., to yield about 5%%. V. 119, 
p. 2760. 
Dividends .— Dividends are now paid under lease (see above). For recoré 


of dividends paid prior to lease, see this section for January 1917. 
EARNINGS.—Included in report of Georgia Ry. & Power Co. above. 


OFFICERS.—Pres., Thos. K. Glenn; V.-P., J..C. Hallman; Sec. & 
Treas., W. H. Wright.—V. 117, p. 1017: V. 119, p.{[2760; V. 120, p. 1326. 


a) ATLANTA NORTHERN RY. CO. 


ORGANIZATION .—Entire stock is owned by the Georgia Rallway & 
Electric Co., which guarantees the bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
A trolley road. Operates 18 miles of track from Atlanta to Marietta, 15.2 
miles, which are owned and mostly on private right-of-way. Has arrange- 
ment with Georgia Railway & Electric Co. for terminals and trackage rights 
into the city of Atlanta. Standard _gauge;,10 cars,,2 trailers. Commenced 
operation July 17 1905. 

STOCK AND BONDS— 


Date. Interest. Outstanding. Maturtty’ 
Stock , $100,000 000 


SAR iibineid: wi  —aiceemade RASS 
First mortgage $400,000 guar | 1904 5a 4J-J 400,000 July 1 1954 
($500 and $1,000) gold__c*/Int. at Old Colony Tr. Co.. Boston. Trustee 
Bonds .— Are guar.,p. & i., by end., by the Ga. Ry. & Elec.Co. Aresub- 
ject to call on any !nt. date at 110 and Int A sink. fund of $5,000 per ann 
79. Dd. 680. 


began in 1909; $122,500 bonds are held alive in sink. fund. V 
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GEORGIA RAILWAY & POWER COMPANY 


GENERATING AND DISTRIBUTING SYSTEM 


STORAGE RESERVOIRS ff 
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EARNINGS.—For years ending es, 31: 


Year— Gross. et. Tazes. Int.,&c. Balance. 
1924 $247 659 sah OF ] $5,008 $$ 0, $13 sur $6 750 
O24 - - 245.755 41,479 7.895 27,44) sur.5,8353 
1922 2 eee 44.235 7.890 26,750 sur.9 595 
i192! 255.714 53173 6.59? 26766 sur.19.815 


Vv. 179, p. 680; V. 102, p. 1435: V. 120, p. 451, 700 





AUGUSTA-AIKEN RAILWAY & ELECTRIC CORP. 


URGANIZATION .—Chartered in March 1906 under laws of Soutb 
Oarolina as Augusta & Columbia Ry. Co.; name changed to anove in Apri! 
1911 and is a consolidation of the following companies: 


Augusta-Aiken Ky. & Elec. Co. | Augusta Ky. & Elec. Co. 
Augusta & Aiken Ry. Co. | North Augusta Elec. & Impt. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates entire railway systems of Augusta, Ga., and North 
Augusta, 8. ¢ and ; e from Auztsta to Aiken. S.C. Also furnishes en 
tire electric light and power service in Augusta and its suburbs and owns 
valuable real estate in contral part of Augusta. Owns and operates 55.7 
miles of track, of which 30 06 m. are city lines and 25.1 miles interurban 
between Augusta and Aiken, 60 to 100-\lb. T rails. Standard gauge. Owns 
Lake View Park on Lake Olmstead tailway franchise in A rusta expires 
1939; electric-lignting franchise runs until 1939 or longer. inter irban divi 
eion is on private right of-way. V. 92, p. 1177 

Also owns the $500,000 com tock of Georvia-Carolina Power Co. and 


zuarantees 2 rin and int. and sinking fund on the Georgia-Carolina Power 
<‘o. lst mtge. 5s. 


STOCK AND BONDS— Daw. Interest. Outstanding. Maturtty 


Commnen $3,350,000 (100) .< cace cosesese Sen 8 dssssagee 
Pref 6% cum $2,250 .000 ($100) ..-- QM 2.250 .000 See text 
Sinkfdbds §7,500,000 goid| 1910 5¢J-D 2.891,000 Dec 1 1935 
(31,000) _.-..-. ~--. C®8&r*tfjOent. Union Tr. Co., New York, Trustee 
Ce: DE 6ams ccewammoand 1919 6% §45.890 Dec. 1 1935 
Coupon notes... 2. 1922 6J-D Dec. 1 1035 
Augusta Ry & Elec ist M f) 1900 52J5-D i ih 09 June } 1940 
$1,000,000 ($1,000) ont fInt. at Mer. Tr. & Dep. VUo., Balt., Trustee 
Ga-Caro Pow let M $5 OC : 
000 g ($500 and $1, DOO) ssc 1912 6J-J 2.554.000 July 1 1959 
DT satanbadacséacs e*tf) Cent. Union Trust OCo.. New York, Trustee 


Bonds .—Of the $7,500,000 sink. fd. bonds, $616,000 are in treasu'ry 
$14,000 are deposited with the trustees for the boudnolders and $169,000 
in sinking fund (not incl. in amount reported outstanding): $755,000 are re 
served to retire Augusta Ry. & Electric bonds. and balance is for additions, 
&c. Subject to call as a whole (or in part for sinking fund) at 105 and 
int. on any int. day on 30 days’ notice. Interest is payable at Redmond 
& Co., New York. Sinking fund began tn 1916, providing for payment of 
$25,000 per ann. Ist 5 years. increasing to $40,000, $50,000 and $65,000 


for each successive period of 5 years until maturity of bds. V.92, p. 1177 

Augusta Ky. & Elec. bonds can be called in 10, 20 or 30 years from date 
at 105 and int. on 6 months’ notice inking fund of % of 1% began June 1 
1905 for 15 years, 1% for next 10 years and 2° for remaining 10 years. 


$220 000 (not incl. in amt. outstanding) was held in skge. fd. Dec. 31 1924 

The two issues of coupon notes represent unpaid int. for a period of 5 
years on the Ist mtge. ske. fd. 5% bonds, the coupons being funded into 
int.-bearing notes. Both these note issues originally matured June 1 1924 
and bore int. at 5° , but have been extended to Dec. 11935 at6%. V.118, 
p. 2436: V. 119, p 322. Compare V. 109, p. 1079. 

The Ga.-Caro. Pow. bonds are subject to cal) as a whole, or in part, for 
sinking fund at 105 and int. $265 000 have been retured by sink fund 
Sinking fund began in 1918 and will be sufficient to retire all the bonds at 
maturity. They are guar., p..i.&s f., by Augusta-Aiken Ry. & Elec 
Oorp. V. 95, p. 179 

Dtetdends.—Initiai dividend on referred—1%%—paid Dec. 30 1911. 
same rate quarterly to and Incl. June 1914. None since. 


REPORT.—For years ending Dec. 31: _ 
nt. on 
Cofenter Gross (All Net after Int.onCo.Sub.Co.Bds. Other Balance, 


ear— Sources). Tazes Bonds. &c. Int..d&c. Surnlus. 
1924. . ..$1,217,429 $492,432 y$40,316 $352,988 $4,009 $95,119 
a er Wo YOY ust Los 354,146 1 .s60 104 826 
Sl aacecee 1,114,333 435,808 y30,115 355,117 4,338 46,238 | 


yyThis represents int. on the co.'s 5% notes which were issued in connec- 
tion with the plan under which the holders of the co.’s Ist M. bonds agreed 
to forego the int. due thereon for a definite period. See V. 109, p. 1079; 
V. 118, p. 2436: V. 119. p. 322 

OFFICERS.—Pres., F. Q. Brown; V.-P., J. K. Choate; Sec. & Treas., 
LD. H. Thomas; Asst. Secretary & Treas., M. H. Hendee; Gen. Mer., 
F. B. Culley; Mgrs., TheJ.G. White Met. C orp. -V. lll, p. 293, 686; 
V. 112, p. 1398, 2641; V. 114, p. 1285, 1889, 2715; V. 115, p. 1099; V. 
116, p. 1531; V. 118, p. 662, 1134, 1391, 2436; V. 119, p. 322. 


_ 





GEORGIA LIGHT, POWER & RAILWAYS. 
(See Map on opposite page.) 
ORGANIZATION,—Is a voluntary association formed under Massa 
chusetts laws in Sept. 1911. Has acquired all the com. stock of Macon Ry 
& Light Co., all the com. and pref. stocks of Macon Gas Co., $3,798,600 of 
the $4,000,000 stock of the Central Georgia Power Co., the entire capital 
stock of the Central Georgia Transmission Co., and the entire capital stock 
of the Georgia Public Service Corp Also $448,000 (entire issue) Ist mtge 
7% bonds of Macon Gas Co. and $354,000 (entire issue) Ist mtge. bonds of 
Central Georgia Transmission Co Also owns $2,133,594 6% construction 
notes of its constituent companies issued for new construction, &c¢ 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Through controlled companies operates entire electric railway and gas 
business in Macon; furnishes electric light and power in Macon, Monticello. 
Forsyth, Barnesville, Griffin, Jackson, Jonesboro, Bibb. Thomaston and 
Hampton, Ga.; also sells electricity to the utility company operating in 
Atlanta. 


STOCK AND BONDS Date Interest Outstanding. Maturity. | 
Jommon $8,000,000 ($100) — - e &7 .660,000 
Pref $2,000,000 6% n-e ($100) - . QJ 500,000 Apr’'25 114 
First lien sk fd $6,500,000\ 1911 5 M-S 3.751.000 Sept 1 194] 
gold ($1,009) c*&r{/New York Trust Co., New York. trustee 
3-yr notes $2,500,000 ($1,000)/ 1924 62 J-J 2,500,000 Dee 1 1927 
gold__- ..c*tf\| Int. at New York Trust Co., N. Y.. trustee 


Stock. Pref. shares are call. at 110. Are listed on Pittsburgh and Boston 
Stock Exchanges. Common listed on the Pittsburgh, Chicago and London 
Stock Exchanges 


Bonds Of the first lien s. f. gold 5s of 1911, $4,493,000 have been 
issued, of which $742,090 retired by sinking fund, leaving $3.751.000 out 
standing in hands of public Sinking fund, $75,000 annually, 1921 to 1925 
and $100,000 annually 1926 to 1940 Ronds are secured by deposit of 
practically all the securities owned by Ga. Lt Power & Rys Are red 
at 105 and int. on any int. date on 30d iys notice Prin. and int. payable 
at N. Y. Trust Co., N. Y., or B ink of Scotland, London V. 93, p. 1532 
Bonds are listed on Chicago. Pittsbureh and London stock exchanges. _ 

The 3-yr. 6° notes are red all or in part on any int. date on 30 days’ 
notice at 101 during first year, at 100'4 during second year, and thereafter 
at par to maturity, plusint. in each case. Penna. 4-mills tax, Conn. 4-mills 
tax and Mass. 6% income tax refundable $2,500,000 were sold in Dec. 
1924 by A. B. Leach & Co., Inc.; Paine, Webber & Co., and Punchon & 
Co. at 99% and int., to yield about 6.20%. V.119, p. 2760. 

Dividends.—On preferred, have been paid as follows: Jan. 1 1913 to 
Jan. 1 1915, 1%% quar.; then none until Oct. 1 1917, when 1! was 
paid; same amount paid quarterly to Apr. 1 1925. F 

REPORT.—The combined results of the company and its subsidiaries 
with inter-company items eliminated, for the years ending Dec. 3] were 


Calendar Gross Net (after Sub.Co.Int. Interest Balance 

Year— Farninas Tres and Dirs. Charaes Surplus. 
1924. : $1,951,774 $781,119 $188,823 $265,240  $327.056 
1923--------.- $1,916,007 $929,898 $190,420 $268,117 $471,359 
1033.......... 1,681.42) 698.206 191.095 276.108 231.003 
1921 ees 499,932 225.043 268.052 6.837 


OFFICERS.—Pres., J. D_ Everitt: V-Ps., F. B. L 
Robinson; Sec. & Treas., Paul W. Fisher 
—V 1.118, p.1431%V. 119, p. 578, 2760 


asher and Liloevd | 
Office of Secretary, 62 Cedar St., 





UTILITIES — 


MACON RAILWAY & LIGHT CO. 
*common stock is owned by Georgia Lt., 


ORGANIZATION 
Railway s & Light Co 


Incorporated in Georgia on Oct. 


of America as a consolidation of the Macon Consoli 


» Metropolitan Street 
. passed on Sept 
iw A 4 eed be 


-K A ND BONDS 
Common $1.600,.000 


subject to call on an) 
ind $16,400 pref 
500 Macon Elec 


annum has been paid s.-a. 


—~Owns and operates about all of which has 


(2) MACON GAS CO, 
ORG \ NIZ ATION Was formerly Macon Ga. 
/ ) 1911 transferred its water plant to the city 


. 
s outst anding stoc k and bonds of the Macon Gas Co. 


are owned by 
also outstanding $448,000 list mtge. 


bonds deposited with nm. 


“UU ‘put now Rn. 


(3) CENTRAL GEORGIA POWER co. 


ORGANIZATION 
1908 changed name to present title 
‘1K AND BONDS— 
Stock $4,000,000 


on March 4 1907 


“2.621. 890 May 


‘on bonds is pay able 
‘ . ‘or Bank of Sc oth nd, 
sinking fund or 
% of bonds out began in 1913. 
in sinking fund. 

LARNINGS -—For, 12 


Subject to call ¢ 


electric horse power on Ocmulgee River, Transmission lines 


, connecting at 


> last-named point with the line of the 
fransmission Co. 


(whose entire capital stock and bonds are owned 
running to He ampton., 

Tatal length a tree ++ 

Central Georgia Tra insmission Co. 
line “ ‘miles in length to connect with the co 


Monticello and 


is now building a transmission 
operating in Columbus, Ga 





COLUMBUS ELECTRIC & POWER CO, 


ORGANIZATION .—A consolidation 
companies of the Columbus Electric Co 
., and the Gas Light Co 
The Columbus Electric 
out of existence when the bonds of the Columbus Power Co 
int. & sink. fund by Columbus 
history of Columbne F 


+ former subsidiary 
: Columbus RR 

i aS per plan outlined 
alive but will go 


have been paid in full 
« time of this conselidation, see ‘‘Elec- 
* Supplement of April 29 1922. 

OPERATIONS 


AND CHARACTER OF BUSINESS.— 
Does the entire electric 


railway and lighting, gas and power business of 
Cc olumbus and vic inity and the adjoining towns of Phoenix City and Girard, 


. Moreland and West Point. ; 
5 miles leased to Seaboard Air 
2 steam locomotives (leased to 8S. 
Controls ‘hydro electric plants with a capacity of 44,5 
h.p., and a steam plant of 12,000 h.p. 
The freight lines are leased to the A Air Line Ry. for 
50 years from Oct. 17 1901 at a rental of $7 

In Jan. 1924 it was announced that the company contemplated construc- 
, about 16 miles above Columbus, Ga. 
The cost, based on preliminary extanates covering initial installation (two 
15.000 k: v. a. units) will be about $5,000, . 


STOCK sry BON DS— 


miles of equivalent single track, 
Line until 1952 
Standard gauge. 


.500 per annum. 
tion of a dam at Bartlett's Ferry 


Ist pref § Ser A eS 7% ($100) - 
2d pref 7% cum orm 
is « ref mtge 6‘ 


ge 


at old 5 Golouy Trust Co.., 
c*.tf Enoesent payable in New York or Boston 


$4,000 000 gold ownar «*# tf! Int 


First preferred conv, , Share for share, : 


*119 32 up to and including June 
r1% eac h year to 101 for year « nding June 
A sinking fund of 2 
bonds issued commenc ed 
&! 56 700 canceled by sinking fund up to Feb 
annual cash sinking fund equal to 1% 

* outstanding at the time of the sinking fund payment 
applied by trustee to purchase of Series 


5, and thereafter decreas- 


> per annum of the total amount 
; - , ; 


amount of Series 


: applied either to the 
not exceeding 100 : interest or to reim 
acquired against which no bonds may be issued. 
at 105 up to and including Nov. 
for each year to Nov. 
Interest payable in New York or Boston, $2,000,000 Series 
i : Stone & Webster, 
at 92 and interest, to yield 5.55 


on any interest date 


, and thereafter 
decreasing % of 


1 1953. plus interest in eac h case 
y Estabrook & Co., 
ty gee & Gurr, Boston, 


4. 
“The Columbus Power Co. bonds are callable as a whole (or tn 
sinking fund) at 110 and int. 


A sinking fund o 
bonds out began April 1 1912 


$416. 000 purchased for sinking A, and 
} 2 callable as a whole se I rs = » and 
1 1925 at 10144; J 

, plus interest in each case 








May, 1925.] 
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SCALE OF MILES 


GEORGIA LIGHT, POWER 


& RAILWAYS 
is ITS SUBSIDIARY COMPANIES 
MACON, GEORGIA 


\. TENTRAL GEORGIA POWER CO.. ano 

Ce.'TRAL GEORGIA TRANSMISSION co., Bros. 
C, TRANEMISSION LINES IN OPERATION. 
TRANSMISSION LINES UNDER CONSTRUCTION 2 am am am 


PROPOSED HYDRO PLANTS 
N 


LaA}R 


tite ane 


KINSVILLE 
wee c 0 


OW—_N 


tee 


vas 


@tEXINGTON, 
HORPE 


nee | 


eA 
Union P 


> 


CRAW' ROVILLE 


White Plainsé %% 
ave I - A 


T e\ A MM 
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eens 


Siloam 


ONTICELLG 
SUPPLIED 


IVER PLANT * 
CAPA wy R. 


um 
Se P. CAP ia 
Qwact D 
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MACON, GEORGIA 


SHOWING STREET RAILWAY SYSTEM 


Macon Railway & Light Co 
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) otes were offered by Estabrook & Co Ston ®’ We er. Ime N . ae 
a j son & Burr, Bost« G94 j t V.119, p. 
rg 

L e1ie pref ! | p 

. j ' ef por « ‘ ' 

; p. 1428 In 1 r Ore 

c I 24. Jan.. 2 pr J 2 ( ‘ J { 

4 Apr..2\4%% 

LAKNINGS For 12 months ending Des 

J GG O88 Net after Jntere h 0 & Ral ‘ 

y ee Farninos Jaze Chare a Im Fds Surplus 
24 $2 326.800 $ O56.816 $265 7 $758 12 

23 2,240,190 j 144.454 Zi ry $12,082 

OFFICERS Pres . HG Bradlee; V =“ - fe ing, ¢ s. F. W 
W etterer od Harry H Hiunt;: Sec Wr . Crawford Trea hienrs ; 
Saw (ser NI ‘ ts W té igt. I y 117. p 
“10s 4 p 1: V 1p f 5.3 7 

—_— —— — 
ROME RAILWAY & LIGHT CO. 

ORGANIZATION Incorp. in Georgia on N 0 1906 ce r 
to the Cit kiectric Ry \ - I }591 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Furnishes light and power to cit and private individ Operate 12.) 
niles of street railwa line in Kome,. G rie oxte or to Lindale and 
Scales Worl Standard gauge: 00-11 rder nd 7¢ x 4 Also 
complete and well-equipped electric vhting ter Power plant has 
generating capacity of 1.750 k.w held in reserve Has contract for power 
with Cieorgia K d Power Co Franc ‘s expire mn JOE treet railway 
franchises practically exclusive In 1916 canceled the old first and consol 
mortgages and made a new first Inortgage as shown below 

BTOCb AND BONDS ate interes sulstandiny, Matus 
Oommen $1.000,000 ($190)_. _-- Q-J $650 Ov See text 
Pref. $100.000 ($100),7% cum .. QM 160.0 See lex 


First mtge 


164 





($500 and $1,000) - 


60 days nutice 


$3,000,000, gold{ 1916 54A-O0 


PUBLIC 





450) On auri, i ft 


.c*cpt, int. at Spencer tracks & Oa New York, O 


Fidelity & Columopis Tr. Lalas 
Bonds .— Redeemabi+ tu whol- or part at 105 anid int on any is la €9 
Sinking fund, 1% of outstanding bund. + j ee 
1191; for retiremeu: of bonds at so exceeding 105 200 int 9 


Oct 
investroen: fn 


new properties, &« 


against which no bonds may be issued 


Remaic ne $2,150,000 are reserved for not exceeding 50% of cost or fal 
value of a ditional property or equip or add ns exts.. Impts.. &c unde 
conser vative restrictions \. 103. p. 6! 


1G} 


Jul 
In 


per annum 


quarterly, pone t« 
Nar and 3% deferred 


Dinricerds —On common tn 1909 2%. 1910. 1%. 1911. 3%, 1012. 6%, 
, At In 1914 and to and incl. July 1917. 1% 

y 119019 In 1919 2% was paid In 1920,4% regt 

1921, 4%. In 1922 


paid reg 


for history see 


pl 
effe 


1 ov 
ctive 


former)y 
for both street railway and electric lighting plant are perpetual. 

csictD OF 
Operates 


5 ft 


Dive. 


larly since. 
EARNINGS.—For cal. year 1922, gross, $269,2¢ 
$50,742. 


OFFICERS 
Louisvilie, Ky.; 


In 1921, 


— Pres 
Supt., 


gross, $274,467; net, after taxes, 


and 1923 divs. were being paid at the rate of 4% 
on pref. stock were begun in Sept 


1916 and have been 


)2; net, after taxes 
$59,817. 


S 4& QOulbertaon: V -P and Gen Mer 8 8 B 


H. J. Arnold, Rome.—V. 108, p. 


——_—_ — 





172; V.115. p. 2159 


SAVANNAH ELECTRIC & POWER CO. 


ORGANIZATION .—Incorp. tu Ga. Aug. 12 1921 to acquire all the 
roperties fi eg owped or controlied by the Savannah Electric Co 
} 


lined i 
Nov. 


owned by the Sevoana Lighting Co 


nV 
] 1921 


OPERATIONS ANT CHAKACTER 


63.50 mile 


aOR 


3. p 14 The new co took 


Raliway' Supplement of Apri! 40 1921) as per 


over the properties 


V. 113, p. 2081. In 1923 took over the property 


V.117, p. 88. Franchises 


OF BUSINESS 


* of single track. In Sept. 1917 received auth. to 
extend its line to Port We sptworth Construction has 
Power stations have 18,200 k.w. capacity. 106 
Stockholders were 


to vote April 23 1924 on auth. 


been begun Gauge, 
pass. & 17 other cars. 
an increase in bond 


indebtedness See V. 120, p. 1748, for details 
STOCK AND BONDS— _ Date. Interest. Outstanding Maturity 
Oommon ($100). ..-.-- -_ sntihoas $2.500.000 ...... 
ref 6% cum after Oct. 1 1926 — 
CE St. iC wn ee teens. eee ieibeieteds 1,000, 000 
Ist pref 7% %," cum ($100) ee a , 40,200 
Dehent ir: “at ik ser. “A” 8% 
cum. EES IE ages oe 8% 1,300,000 Apr’25, 2% 
Ser “'}s 7a % cum. alee 7 / 250.000 
lst&ref.M ser."'A* $2,500,000) 1921 it $6 A-O. 1, hos aoe Oct 1 194 


($100. $500 & $1,000) goid {Common wealth Trust ¢ 












































. Boston, trustee 


c*&r*tf 
2-yr 6% notes ($1, 000 c* &{ 1923 6%eJI-J 1.000,000 July 1 1925 
$1,000 & mult. r*) gold__tf\Int. at New Lay Tr. Co., Boston, trustee 
Gav. Eiec Ist cons mige 33,- 4, 1902 5 @J-J 2.147.000 Jan. | 1959 
§00. 000 wold ($1,000 one Int. at American Trust Co., Boston, trustee 
e*t 
Sav Thun & Isle of H ist Mi 1897 4Q-J 1,000,000 July 1 194 






























































































































































tax. 
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entitled 
red. 


Oct 


1 if 


call price 


Bi 6d 


$32.! 


Calendar Yea 


1924 
1923 
OFFI 


SERS.— 


P., Chas. F. 


The 2 


£($1,000) $1.250,000_c*ntf 
Oar trust certificates 


to the same 


uring 


The co. 


Sinki 


1932 at 105 


Int. at Central Trust Co. Phy yy York, trustee 
92.742 


Stock —-- The 6% pref stock is call at 120 and Is cum. after Oct. 1 1426 
Debenture stock may be issued from time to time in series which may 
bear different div rates and red. price and carry a sink fund but wil! he 
preferences and priorities. Ser. 
at $110 per share. V. 119, p. 1283. 

Bonds.— The lst & ref. bonds may be issued in different series from tim: 
to time under certain restrictions. Call. all or part on any Int. date after 
and thereafter decreasing 4% of 1% io 
each year to 10) in 1940, and at 100 in 1941 Sink. fu 
on the total amount of Series ‘‘A’’ bonds issued, commenced Nov. 1 1923 
will retire bonds at 105 up to and including Oct. 1 1932 and thereafter at 
500 bonds in sinking fund canceled 
Int. payable in New York, Boston and Chicago. V. 11: 

Of the Savannah Elec. Co. Ist cons. bonds, $1,353,000 have been canceled 
Callable in whole (or in part for sinking fund) at 110 
Interest date. 


“B" 714% pref. is 


nd of 2% per annum 


up to Feb. 28 1925 
$, 


p. 1575. 


and interest on any 


binds itself to apply at least $20,000 per annum, 


ng fund 2% per annum began J 


yr. 6%% votes are call. as a whole « 
101 and int. prior to July 1 1924; 
100 & int. Jan. 
PB # 
x ARNINGS.—For 12 months ending Dec. 31: 


beginning 1906, towards improvements or extensions or in the purchase of 
bonds. 
Of the Savannah Thunderbolt & Isle of Hope Ry. 
been canceled. 
Notes .— 


bonds, $250,000 have 


an. 1 1918. 
yn 30 days’ notice at 


100%% & int. July 1 1924 to Dec. 31 1924; 
1 1925 to maturity. Co. agrees to refund Penna. 4-mill 
p. &8 


y- Gross Net aft.Tazes. Int.& Amort. Bal., Sur. 
$1,904,043 $721,671 $373. 770 $347 901 
1,774,881 623,701 330,72 292,976 


Chat 
w.w 


bau George 4» Koldwin: Pres 


etterer, Norman W. Mumford a 


= ‘ Foss 
nd H. H. Hunt; See. 


W. H. Kennedv: Treas., H. B. Sawyer: Mer... Robt. Cc. 


& Asst. Treas 
Brooks.—B. 117, p 
p. 1748 


88, 2324: V. 119, p. 580, 1283, 


2180, 2412: V. 120, 











‘FLORIDA 














SOUTHERN UTILITIES CO. 


ORGANIZATION 


OPER: 


Incorp. in Fla. in March 1913. 
outstanding securities of the subsidiary companies have been 
deposited with the trustee under the mortgage securing the co.'s lst Mtge 
The properties are operated through the 
object of maintaining close relations with the public, bu 
the direction and management of the compan) Ss gener 
ville and supervised by the J. G. W! Management C 

FIELD OF 
Owns and operates electric, ice, gas cal water properties furnishing the fol 
owing communities with one or more of these four cl 


ATIONS A ND CHARACTER 


Practically all the 
icquired and 


local subsidiaries with the 


t all details are under 
il office at Jackson 
orp. at New York 
OF BUSINESS 


isses of service 





UTIL ITIE S 


p . P y cur S ( oO 
4 eland, Punta Gorda, I 
: , 1 ' ray | St. Augus e, Fl 
‘ | et I “an! i Fl 

1) ' | Sutherlar | 

‘ ( I Tarpon Springs, Fla 

| | Tift ( 

I M ‘ J Vi e. 3 
Lake Cit l I 

| | ' j fee nd le ‘ 1 ry local 

3 tw p » pr r r lled 

‘ 

STOC} ‘ ( ) DD i Out VW y 
Cc 25 ( no 2100 $2.97 09 . 
Ir ef & ‘ ( 

" } - 
Pref "yy 2100 15 ) a 
] ) f ( ns ”) Apr 1933 

< tf I — 1 A r. < tru 

j 119 

B on late t {tg 
pre ) l P it 
t in) eco. ! pst pend annu ior iitions 

exter t r propert , iicn no bor ' D ied, 

Pe ‘ ‘ a | ft t i 4 
or ‘ ia sunt « ) 6 of 1 mu iing 
pond I .ew York or London Penna. State tax refunded. 
\ 1) ». IZ 

EAR (7s I ¢ r ye 

( wy) 1922. 1« 1 
Gre y ‘ : 7.007 &2 +573 $2.789 f y 727 
Oper. « ) ' 10 407 $1.747.070 $2,099 405 $2,078 737 
Replace re | 19.105 8.717 Ri 1 1.977 
U nde ne rere 1 O4 11.939 12.760 12,760 
Int. on bon notes, & 220,71 227 083 220,156 188,663 
Amor ‘ ‘ ai t 

expen 5.131 19.455 12. 141 
& Pri Pre ' 22 761 16.840 ~ 141 
(% Preferred dividend 114,924 -- 

Net ir me $263 020 £158,279 $329,326 %222.009 

* For the purpose of comparison the 1922 figures have been adjusted to 
exclude the operations of Georgia Public Service Co., which was sold in 
1925 and therefore not included in 192% figures 

OFFIC K “ I J. HW. Pardee; V.-P. & Gen. Mgr 4. W. Houston: 


+. Marchant; Sec. & Treas., T. W. Moffat- 
—V.119, p 1853 V. 120, p. 9 


_—-—_- 


FLORIDA PUBLIC SERVICE co. 

ORGANIZATION Incorp. in 1908 as the DeLand Flectric Light, 
Power & Ice Co Has acquired the properties of four other companies in 
Central Florida as follows Orlando Public Service Co., Orlando Gas Co., 
Florida Ice & Power Co. and Eustis Light & Water Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co.'s principal busine is that of supplying electric light and power Co. 
serves various communities from DeLand to Avon Park, 120 miles south. 
Population about 40,000 Supplies electric light and power in 21 com- 
munities, incl. DeLand, Eustis, Tavares, Winter Park, Davenport, Haines 
City, Dundee, Lake Wales, Mt. Dora, Frostproof and Avon Park and also 
aupplies gas in Orlando and water and ice in other of these conununities 

The electric system of the co. includes 4 steam generating stations 
located at DeLand, Eustis, Orlando and Lake Wales The total boiler 
capacity is in excess of 2,700 h.p. and the electric generating capacity is 
3.9085 k.w Current is transmitted by means of 13,200-volt transmission 
lines At Orlando co. owns a water gas generating plant, having a capacity 
of 1,350,000 cu. ft. of gas per day, which is distributed by means of 34 miles 
of gas mains Has 144 miles of electric distribution lines, 62 miles of 
electric transmission lines and 12 miles of water mains 


STOCK AND BONDS Date. Interest Outstanding Maturity. 
Com stock 20.000 shs (no par). “ : ...- 10,000 shs . a< 
Pref 7% cum $5,000,000 ($100) $950,009 a 
Florida Public Serv Co lst M)| 1924 6 zF-A 1.550.000 Feb 1 1949 

$100, $500 & $1,009) gold_ | Int. at Florida Nat'l Bank, Jacksonville,trus. 
Fla Vub Serv Co 10-yr sec. bds\ 1924 72 °F-A 112.500 Feb 1 1934 

$10) $500 & $1,000) gold. ‘Int. at Atlantic Nat'l Bank, Jacksonv.., trus. 
jonds 

Ist mige. 6'48 are callable, all or in part, on any date to and including 
Feb. 1 1925 at 107°%, and in each succee ling year thereafter to and incl. 
Feb. 1 1931 at 105'4°%, and in each succeeding year thereafter to and incl. 
Feb. 1 1937, at 104°7%, and in each succeeding year thereafter to and incl. 
Feb. 1 1943 at 102'4%. and each succeeding year thereafter to and incl. 
Auz. 1 1948 at 101°) of the principal amount thereof and int., and there- 
after at the principal amount thereof and accrued int. thereon 


10-year 7° se ured bonds are callable, all or any part, on any int. date 


to and incl. Feb. 1 1925 at 105%, and on each succeeding Feb. 1 at a 
premium decreasing % of | in and for each succeeding 12 months period 
ending on Feb. 1 so that on Feb. 1 1933 such bonds may be redeemed ata 
premium of 101°), and thereafter at the principal amount thereof and 


accrue! interest thereon 
EARNINGS For year end. Feb. 28 1925 


Operating revenue Ee PET $798 551 
Operating incom 224,768 
O-her income 4.755 
I I ee 8 229,524 
Total deductions from income P . . 164,749 
Provision for dividend on preferred stock _- 40,133 
Balance of net income______.....-- ~~~ 7 24,642 


Latest Earnings.—Year end. Sept. 30, 19 24, gross, $2,857,456; net, avalil- 
able for depreciation and divs., $632 
OFFICERS Pres., W. 8. Barstow: V.-P., Lucien H. Tyng.; V.-P., 
Wim. Buchsbaum; Treas., J. P. Campbell; Sec., C. N. Wilson V. 120, 


1 


p. 1426, 1551. 


—— ee 


KEY WEST ELECTRIC CoO, 

ORGANIZATION .—Incorporated tn New Jersey tu is¥S and does entire 
slectric railway and electric-light and power business of the city. also owns 
franchises for manufacture of gas. Franchise expires 1997 In June 1906 
was acquired by Stone & Webster of Boston and re-cap''alized as below. 
VY 82. p. 1496 Public Service Investment Co. owns $474,100 common 
stock and $287.81) preferred «tock 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 5.41 miles of track; 10 cars. Gauge, 5 ft. 24% in. Power station 
capacity, 1,670 k.w. 

STOCK AND BONDS— Date. Interest Outstanding peemnpang 


Oommon $500,000 ($100)... -... -.... ‘ $500,000 peed 
Pref $350 000 ($100) 6% cuin- QM 35 00 SERA Lome 
First mortgage $1, 000, 000\ 1906 5@FA 565 000 Aug 1 1956 

I i er ee a ttiInt. at State Street Trust Co.. Boston. Tr. 


Pret. Stock.—Redeemable at 110 

Bonds .—Are subj. to call as a whole or in part for s. f. at 195 and int. at 
eny time. A sink. fund of 1% of bonds out began Dec. 1 1907, if earned: 
on Dec. 1 1912 became obligatory. $58,000 canceled 

EARNINGS.—For 12 months ending Dec. 31: 


Yrar— Gross. Net(aft.Taz.) Interest. Sink. Fund. Surplus. 
1924 ~----$241,747 $95,419 $39.008 : $65,411 
1923 - 245.125 95.138 30,625 emai 64,513 


OFFICERS.—Pres., Chas. F. W. Wetterer, Boston: V.-P., Harry H. 
Hunt; Sec., Victor D. Vickery: Treas., Henry B. Sawyer: Mer... Bascom L. 
Grooms, Key West, Fla Gen. Mers., Stone & Webster Mgt. Assn., 
Boston.—V. 82, p. 1496: V. 94, p. 1508 





PENSACOLA ELECTRIC CO. 
Control.—In Feb. 1925 the Southeastern Power & Lt. Co. acquired control 
of the co. V. 120, p. $58. 
Kecetvership.— On Jan. “4 1920 Federal Judge Sheppard appointed James G 
Holtzclaw. receiver for the « ormpany, ou complaint of the Old Colony Trust 
Co., Boston. V. 110. p. 465 


ORGANIZATION Incorporated In Maine on July 6 1906, and Is suc- 
tessor to the Per eacol s Flectric Terminal Co. Owns the securities of the 


Escambia County } tr Licht & Power Co 
FIELD OF OPER 'ATIONS AND CHARACTER OF BUSINESS.— 
Does all the street railway and (through the Escambia County Elec. Lt. & 


Power Co.) the entire electric lighting and power business of Pensacola. 

















May, 1925.] POWER, LIGHT 





AND RAILWAY 165 



































Operates 24.49 so 62 mile tracka tandard gauze; 29 motor 
aod ;¢ trail p s r 4 il oUuner cars ro ition has 2.800 k.w. 
Capacity R Via) anchise expires in 19 hting i iise p ) lal. } — 
STOCK AND BONDS— Daie Inte luistanding Waturi, 
Com: non $1,050,000 ($100 a — $500 00 AT ABAMA | 
Pref $500.000 ($100) 6° ay So 300,000 See text faba 4 
Ist mtge $1,500,000 gold “tfl 1906 5 « F-A 1,129,000 Aug 1 1931 
nt. at Old Colony Tr. Co., Bost 1, Trustees ~ a —~ 
Ooupon notes 3 0.000 gold| 1919 7¢ J-J 281,999 Jan. 1 192 . = 
($100. $500 & $1,000) _c*tf} Int. at Old Colony Tr. Co., Boston, Truste SOUTHEASTERN POWER & LIGHT CO. 
Stock.—The preferred stock is redeemable at 115 ORGANIZATION .—Incorp. in Maine in 1924. Has acquired from the 
Bonds .—$159,000 are reserved for additions and Improvements at 80 lractio i ’ower ¢ Ltd. (for history s -ublic Util 
ef cost. A sinking fund of 1 4% per annum of bo ids vutstanding begar ‘ ) f ) " he assets of that c pan id 
Dec. 1 1907, first five payments were waivable, but became a fixed charge ‘ i ) ) ind | th ) LOtj-yvear 
en Dec. 1 1912 B ynds subject to call as a whole at any time at 105 ana t f the Al 1 Power Co elow 
{nt., and in part for sinki fu i only V. 83, p. 156: $212,000 ha peer t he Drifton ¢ Co \ 19, | 
cancele 1. ‘oupon notes are callable as a whole at 101 and int. on 30 days 2075 
betice 321s 100 ar > in treasury { n hic ¢ See V. 120, p. 959, for details and 
Dirtdends.—Firat div. f was pald on pref. June 1 1907 and 3% wae te exc! red to Pensacola I t (Co. stockholders 
paid Dec. 2 1907 In 1903 June oa eee because of strike on co ro \ND IND 1) T) ' utstar 1 M 
pany's lines None t dec 109, when 3 regular aud 3 extra on V1) ' ong — Ay + - Ne . : 
account of accumulatk re paid. March 1910 pald another 3% on pr ¢ 000 « oarh €3 wat Ia che See text 
account of accumula ns; June 1910 3% reg hoe and > extra paying UP | Secured P - a ( MIN e7 =) 000 Nov 11929 
ali a jations; Dex % In 1911, 1912 and 1913. 6% In 1914 ~ 1999 (@ 1) +f re wR : aN 4 Pru t Co N.Y trus 
June. 3%. N to June 1916, when 3% was pald. In Dec. 1916 3% | Ala Trac. | P Co. Lt Q1: \L. i3.668.900 Mar 1 1962 
and 144% extra ‘ount of accumulations. 1917,6%. In 1918, 6% mtgve £25. 000.000 cald . 13,005.90 , - 
Dividends {n arrears, 16 4% r ' o 1 ia} td t F 
, { " , ‘& Pp ( . . ave 
EARNINGS —fPFor 12 months endir Dec. 51 } Foe { : “ . > = f ‘ 1 te Lt ay - : po 
Year— Gross. Net (aft z Interest. Sink.Funds Surplus me ' if aad ear ven - : ame 10) ot d = are 6 -t ric e..4 
— $543.592 $102.274 $100,485... $L.7A8 Or the Alabama Power Co. Are redeemable at 105. Sinking fund 1% Der 
TOS ene s 4 ont ‘ P ‘uN 15.00 l l 122 SLO.,000.000 ar pledzed as security for t South- 
x No later figur eS avaliable j *& Licht Co. secured notes. 6 serie due 1929 
Wel Met. Assn , Bo n, M -Y 112 n. 27 asa. V7 115 Dp. 25 l $10.099.000 first mtge bonds of the Alabama Tr Lizht Power 
V_1i7 hg Amt. Y i Pe Abe rE, 9 0, DP. £05 Co., Ltd Are callable on un interest date on 60 das ’ it 10214 and 
aé Vv. <Du0t a4 }) Ja, ¥ La'} if) oa interest rouch Nov. | 1925, thereafter at 102 throug 1926, there- 
ifter at 101 through Novy 1 1927. and thereafter at until maturity. 
_—> — Penna. 4 mills tax and Mass. income tax not exceeding 6% per nm num of the 
paerent paid on such notes refunded Interest payable in New York 
~ Boston and Chicago $7.500.000 were o ed in Oct 924 by Harris 
TAMPA ELEC. sae Co. Forbes & Co., at 100 and interest V. 119. p. 2075. " 
ORGANIZATION .—Incorp. in Florida on Oct. 31 1899. In April 1913 Dt idends -On preferred an initial quarterly dividend of $1 75 per share 
purchased the Tampa & Sulphur Springs Traction at foreclosure sal was paid in Jan. 1925. , 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— EARNINGS.-—Consolidated earnings of Southeastern Power & Light 
Does the entire electric railway, electric lighting and power business in Co. and subsidiaries, twelve months ended Aug. 31 1924 
Tampa and operates an electric railway between Tampa and Port Tampa | Gross earnings, including other income $9,541,246 
and t line tojSulph ir Springs. Operates 55.67 miles oflequivalent single track Oper. exp., maint. and taxes (incl. reserve for renewals & replac’t) 4.895.125 
Standard gauge. 140 passenger and 14 other cars. Owns 2 amusernent parks Interest and dividends on subsidiaries’ securities, &c., prier chyes. 2,191,749 
Has steam power station with 24.455 k.w. capacity and hydro-electric . . 
station with 600 k.w. capacity. Franchise is for 999 years from 1899. talance accruing to Southeastern Power & Light Coe $2 454,372 
$234,800 stock is held by the Public Service Investment Co. Annual! int. on Southeastern Power & Licht Co.'s funded debt 1,133,445 
STOCK AND BONDS— __ Date. —Interest. Outstanding. Maturity Bal $1 320.927 
Stock $4,.96+.630 ($100 pierre Q-F 15 $4.968 690 Feb OB. 9 ¢ alan - 3] 2 
ist intze $2,000,000 ($1,000/ 1908 52. J-D 1,081,000 June 1 1433 | —-V. 119, p. 2075. 2880° V. 120, p. 959. 
and $500) gold_- _c*tf Int. at Amer. Trust ©Oo., Boston, trustee (1) ALABAMA POWER CO. 
Bonds .—Callable as a whole (or in part for sink. fd.) at 195 and int. at : ae —_ i a 
any time. $173,500 are in treasury. Sink. fund of 1% of bonds our Controlled by Southeastern Power & Light Oo. 
standing yearly, payable August |; $)49.000 In sinking fund canceled ORGANIZATION, &c Incorp. in 1906 in Alabama In on 192; 
Diridends.—5% semi-annually for several years up to Nov. 1907, when = acquired the properties of the Montgomery Light & Traction O Mont- 
a div. of 2% was paid. In 1908, 7%: in 1909. 7%: in 1919. 8%: in 191) gomery Licht & Water Power Co.. and the Power Trans nieston Co. V. 
and since, 10% 116, p. 178, 938. On Jan. 16 1925 acquired the electric lighting, street 
FEARNINGS.—For 12 moa ending Dec. 31 railway and water systems of the Sheffield Co Also acquired the Sheffield 
Year. Grose Net (aft Taz). Interest. Sink. Fund Surplus Land Co. V. 119, p. 3007; V. 120, p. 451. 
1924 - .--$2,350.676 $1,003,505 $55,285 $948,219 FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
1923 2,146,820 923 824 65.862 eanas 857.962 | Serves, directly and indirectly, over 80% of the urban population and 
OFFICERS.—Pres., Peter O. Knight: V.-Ps.. C. F. W. Wetterer: Practically all of the large industrial power requirements of the State 
Treas., Henry B. Sawyer: Sec., Wm. T. Crawford; Gen. Mers., Stone & | ?! \labama outside of the City of Mobile. Does, directly, all the elec- 
Webster Mgt. Assn.—V. 114, p. 2242; V. 116, p. 213 tric light and power business in some 85 cities and towns, all the street 
railway business in Anniston, Gadsden, Montgomery, ‘Tuscaloosa and 
ee Huntsville, and the gas business in Anniston, Selma, Decatur, Mont- 
gomery. Tuscaloosa and Albany. Furnishes under contract al! the current 


JACKSONVILLE TRACTION CO. 


Receirership.—On Oct. 30 1919 E. J. Triay was appointed receiver for the 
company, following the refusal of the public, through referendum vote, to 


permit the company to increase fares from 5 cents V. 109, p. 1700 

Receirer's Certificates In Auge. 1920 the receiver was auth. by the 
U.S. Dist. Court to issue 3143.699 of receiver's certifs., proceeds to be used 
to pay State and county taxes and to meet the cost of street paving. V 
111, p. 692 

ORGANIZATION .—Is a re-tncorporation in Mass. tn March 1911 (V.92 
D. 881) of the Jacksonville Elec. Co vhich was a consolidation of the Jack 
sonville St. Ry. Co., the VMiain St. RR. Co. and the Jacksonville Elec. Lt.C 
Stock of old company was exchanzed, share for share, for stock of new co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire el Wa in Ja Operates 65.20 miles 
of equiva sinvie tra iH 4 $ raug t Power plant capac- 
ty, 2,400 vy. Railw cpire 1 1932. $550,000 com. stock is 
held | Public Service I t it Co 

The co. b if UNADIE bo cefinane the $750 )A% notes due Mar 1 19019 
the following protective committee was formed and has issued 
for the deposit of these notes A sufficient majority of the noteholders 


have assented to the deposit agreement to Insure the success of this measure 


V. 10% 1275 In April 1920 we were informed that over 95% of th 
notes had been deposited. 

Com? - for 2-Year 6% Notes.—Allan Forbes, Stedman But 
Orrin G loud, Edwin 8S. Webster. Depositary, State Street Trust C 
Boston. $4. V. 108, p. 1275. 

Valuation.—See \ iil, p. 2140. 

STOCK AND BONDS Date. Interest. Outstanding. Maturtty 
Common $1,500,000 ($100)_. $1,000. .000 See tex! 
Pref 46% cum $1.090,000($100 jammy + FF 500 000 See tex 
First consol mtge $5,000,000) 1911 M-S 826.500 Marl 19%) 

($500 and $1,090). _c*tf/ Int. at St on Street Trust ('o., Boston, Trus 
Jacksonv Elec Ist M as-' 1902 5 « M-N 1.245.000 May 1 19% 

sumed) zold($1.000)c*®_ntf! Int. at American Trust Co., Boston, Trustee 
2-year coupon notes $1,000 1917 6 M-S 750.000 Mar 1 19)@ 

000 @ ($500 & $1,000 c* (Int. at State St. Truet Co.. Boston. Trustees 


Stock.—%$100,0% common stock not reported outstanding held in treasury 
Non-taxable in Massachusetts 


Bonds .—Of the lat consol. bonds, $1.245.000 are reserved to retire Jack 
sonvilie Elec. ist M. and 667.0900 are for additions and improve 
ments at 80% of cost Subject to call on any Int. date asa whole orin part 
for sinking fund at 105 and Int. Future tssues of these bonds may ot 
interest at a lower rate than 5% if so determined by the directors. Sinking 
fund. 1% per annum of bonds out began Mar. 1 1917. V. 92, p 564 
$92 500 in sinking fund un ed and $169,000 in treasury 

Jacksonville Elec. Co. bonds are sub t to call as a whole at 105 and int 
on any int. date. A sinking fund of 1 annually of bonds out commenced 
May | 1907. which may be used for extensions and improvemente« or ir 


purchase of bonds $5,000 bonds have been canceled 
are callable as a whole at 100 and interest on 39 days’ 


Dividends —Paid 14% quar to May 


he coupon notes 
notice. 


on pref 1915°' tn Aug. "15 paid %&° 


and same rate quer. to andincl. Nov. 1916. Feb 1¥I7 div passed. (V 104 
361). None sine On old Electric Co. com. 6% ann. from Aug. 1 1905 te 
ug. | 1910. when rate was increased to 7% and same amount paid tc 
Feb. 191! On new Traction Co com. initial div —1%%—paidin May 
1911; same rate Quar. to and Including Nov 1914 None since 
EARNINGS For 12 months ending June 30 (no later published) 
Year— Gross Net (aft. Taz Inte erest Sk., &c.. Fds Surplus 
Eh dideendemce $1 1925 Ai 1 $1 52.265 $177.1 7 80s saesee def 324.874 
aS 781,551 241,029 S704! 8 86=—«s.—s sd 70,602 
OFFICE oo res Geo. J. Baldwin, N.Y... V.-Ps has. F W.Wetterer, 
and Harry H Tr 4 Henry B. Sawyers: ¢ ae Wm. T. Crawford 
Mer Ba as a f jacksonville, Fla.: Gen. Mer Stone & Webster Mer, 
Assn., Bosto -V. 2.3 72, 932; V. 113, p. 628: V. 115, p. 2267 


used by the Birmingham Electric Co. in Greater Birmingham and Bessemer 


and all the current used by the local public service cos. in Ale xander City, 
Cordova, Opelika, Sylacauga, LaFayette and Piedmont. Also serves under 
contract a number of inoue industrial power consumers. Compsare also 
V 16, p. 617. 

Valuation V. 116. p. 2639. WAR 

STOCK AND BONDS. Date Interest Outstandina Maturity 








Common 187,510 shares_...- a owned by Southeastern Pewer & Lt. Co. 
Pref. 7 cum. 390,000 share 

+ vl ace 7 138,072 shs Apr r i% 
Pre rred (31909 par $5437.+00 
Income debenture certifi 12,179.090 
ist £109,009.000 sink 1916 52 ™M-S 19,221,090 M lL 1946 

fund s1ow rold c* United States Trust Co N. ¥ trustee 
lst a ien ref ($500, &c 1921 6H 2J-D 21,.000.000 June 1 1951 

goid sf&r* 1922 52zJ-D 7,700,009 June 1 1 ! 
| Mige. & Trust Co., N. Y lrustee 
Se) Lightine ¢ lst mtge 1992 52¢J-D 238 000 June 1 1032 
i (S500. Ae Ir it West End Trust ‘oO Pihiladelp 
Montgo LA. & W. I 190 ,et-J 635 ’ Jan 1 104 
cons gold reda 05 Int t New York Trust Co., Ne Yor! 
Montgoner Light & Powe 1898 52 ™-S 76.100 Sept 1 1947 

] it we »! Int. at Har Forhe & (9 Yew York 

St Com. stock fi ll owned by Southeastern Power & Light Ce 

B f é i e of 8190.009.099 1 { ) ) of the Ala 
ba 2 Pe er Co =4 99 on Apr. 1 125 had he ed b he 
' o +h $10.221.090 is in the is of the public. § 100 reserved 
t¢ “ i Lt@. Co.'s Ist 5 ] idl ) i ’ ied ex ept 
for a 0 1 pledge inder i i ‘ ‘ in M Li & hel 
bor 1&3 14.000 e so pled ! ire ! le a 195 nee 19%] 

The | mtge. Lien & Ref. gol bon ire « je ail or part at 105 and 
Interest to and including June 1 1932 d th ft tay im reducing 
‘ p in ! V. 112, p. 2644. 275! \ », p. 517 In ril 1925 
> wy i first tee. lien & ref. bonds r dated DID re 
( ‘ Harris, Forb & On and Coffin & Burr, Ine at o4 ancl 
to ield ¢ 5.4 \ p - 

The $12 70,000 income debent ires are all owned | Southeastern Power 
& Lt. Co i. ire a non-foreclosable securit laving ntingent interest 
in thet e available after the pa en of i'r 0 1 Ihe repre 

par of the orivinal invest r t in he property ove i bove t 
represer i by the outstandi mded de 

REPORT For 1923, in V. 118, p. 2044 and 2568 ywed 

( } } 1922 1921 
(ner rrevenue 7 QOO_OSS $5. st 1)7 1.2 i778 
Jet from operatio $3 72 $ 2 388,724 
other ir yrne , ys 12 ROY 795 
In on bonded debt ‘3 MS 788 452 
Depre atta® IZaviOr re tals, A 4 14 '* 105 667 535 
Preferred sto lividend )SN4 78.073 35,723 
int. on 199-vea ld deb. certificate $51,900 829 238 826,000 

rransferred to prof ind lo $976 ) $573,607 $151,910 

Latest I} ’ For ; hs ended Feb. 28 

| Mo Ended Feb “ 924-25 1923-24. 
(ross 89.160.340 $8.316.569 
Net after taxes 1.492 851 $5,820,729 

OFFICERS Pres... Tho W. Mart Birmingham, Ala Vs 2k. D 
1627. 1845, 1955, 3007: \ mp 7 7) 

MONTGOMERY LIGHT & TRACTION CO, 

In Feb. 1923 pa ropertices of co. were taken over by the 
Alabama Power C l bonds havir " retired prior to that time and 
the stock reduce d to the nomina punt of 20 shares Yor history see 

Public Utility Compenditun of No 924 
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PUBLIC 


MOBILE LICHT & RAILROADS 


ORGANIZAITION.— A consolidation on Sept. ] 190] of the Mobile Light 
& Kailroad and the Mobile Street KR.; the franchises of both companies 
were extended on Sept 12 1901 to March 121955. See V. 73, p. 616. 

In July 1906 the Mobile Ilumt ating Co. purchased the electric-light 
peat of the company and under contract of purchase pays to the Mobile 

t 70 e¢ mi annua) payments of $11,464 


AND CHARACTER 











OF OPERATIONS OF BUSINESS.— 
road Owns 58.22 miles of track in Mobile and extensions to 
T£ Point, Spring Hill and Whistler 
sTOC K AND BONDS— Date. Interest. Outstanding. Maturity 
Brock $2.250,000 (par $100)_. - - ees@ene 2,250,000 See text 
First mtge gold ($] 000). ntf! 1#97 52J-D 297 000 July 1 1937 
Int at Farmers’ Loan & Trust Co., N. Y 
OConrolidated mortgage. gold! 190] he M-8 1.037 .000 Rept. ] 194) 
($1 COO) $2,250 OOO.  c*tf | Interest at New York Trust Co..N. Y., Trus 
Por Of the $2,250,000 mortgave, 700.000 are reserved for prior liens, 
S158 000 } e been canceled, $245.000 certified. b nee $297 .000 incer- 
tities $103 .000 first mtwge Mobile Light & RR. Co. bonds have been 
tired and $10,000 are in treasury 
FARNINGS, Gross Net (after Fized Balance 
Calndar yrears— Farninos. Jove Chorces. Surplus 
if $7 § 013 $41 .069 $65,075 def323 107 
}‘ ROR O35 ®# 351 74,762 11.589 
ithe cmelmaente -- 820 014 36.923 82,584 def 45 66) 
Divide ds — Ini la: div di nC— 4 %— Aug 1 1919; in 191 0. KY, _- 191} 
24%. 1a)2 1% % in 19:3 2%3 in 19:14 3%; 4p 1918 in 1% 16, 3% 
in y TO.» Apri, 19 Jine 14% Ave. 15 In 19]1¢ 
Sept 1%, In 192" Sep:., 17 In 192), 2%. In 1922, 1% 
OFT ICH RS Pres ,J H.W oison: V.-P. & Gen. Mer FP. F. Rossman 
ec, & Aud... Almer G. Fay V.1133, p. 1675; V. 114, p. 306: V. 115, p 
J&3, 1642, 2704: V. 116, p. 2129; V. 118, p. 664, 2205 








BIRMINGHAM ELECTRIC CoO. 


by National Power & Light 
IZATION Incorp. Mar. 25 
duration Acquired at receiver s sale the 
mingham Ky Light & Power Co. (for 
Supplement of April 26 1624), together with properties of the I essemer 
(si Norwood Street Hs and Birminghar ‘idewater Ky. Co. (for 
Electric Railway” Suyp'enent of April 26 1924 $751 ODF 
ntge. 59 bonds of the pra tes hen Ry. & Elec. Co., which n 
1924 were paid, prircipa! ard accrued interest V.118, p 
LD OF OPERATIONS ND CHARACTER OF BUSIN 
and operates the entire street railway, gas. electric power and light 
nd steam heat business of Birn inghan the princely nearby cities 
nd tow includirg Brighton, Les Boyles, Fairfield, Tarrant City 
Inglencok, Edgewood and Irorcale: an an line, about 3] > mile 
of whithisin oy er: ticn. fron E:; st La to Ens’ey and Pratt Cit does the 
city lighting in Birn ing has iirfield and Brighton 
Oycrates ayyroxin ately 174 nile track in cities of Birmingham 
Besscner ard in Jeffers ard pauge All but 6 
70 to 1060 Ib. T ard gircer rails Owrs 418 passenger, 74 s 
Installed electric generating cay acits 11,700 k. w Has 625 miles of 
distribution lines ard over (O niles cf Ligh voltage lines Has 5 gas holders 
storage cay acity 4.326.000 cu. ft 37* n ites of mains Franchises covering 
gas, electric power ard light Lusiness and street railway lines are, with 
some urlmyortant exceptions, stated to be perpetual Has a contract 
with the Alabana Power Co. by which the Jatter furnishes electricity for 
operating the railways and also for lit ht and power service in Birmingham 
Uncer this contract the con pany's steam station is held as a reserve plant 


V. 98, p. 1691. 
STOCK AND BONDS- 


ContrcehHed 


Co. (seeon another page 
ORGAD 


1924 in Alabana for perpetual) 
oprrating propertics of the Bir- 
history see Plectric Railway’ 


atured 
}663 





ESS 


ns 


of singl 
cn County Ftane iles 





vice cars 





Date Interest. Outstanding. Maturity 
Com 1,000,000 shs (0 par : &00 000 shs 
Pref 75,000 shs (no par) $7 cum $7 Q-J 30.000 shs Apr’?5 $1.75 
First & rei M 6% ser due 1054 1924 62 A-O $& 000 000 Apr 1 1954 
(c* $500 & $1,000, and $],-) Central Union Trust Co., New York, trustee 
OOO r*) gold tf 
Birm Ru. L & P gen M mf! 1904 4%2A-O 8,720,000 Apr 11954 
$10,C00,C00 gold ($1 ,000)c*- Int. at Canal-Commercial Tr. & Sav. Bk 
New Orl.,trus.,oratN.Y.Tr.Co..N.Y 
Stock Pref. is red. at $110 per share and divs In Dec. 19024 the Old 
Colony Trust Co Poston, W. ¢ langley & Co., Spencer Trask & Co 
and Jackson & Curtis «ffered 20,000 shares pref. at $98 per share and diy 
to yield 7.14%. V. 120, p. &4 
Bones First & ref. mt} e. 6% series due 1954 are redeemable, all ori n 
part, on any interest date on six weeks’ notice through Oct. i 1928 at 105 
and interest; thereafter through Oct. 1 1933 at 104% and int.; thereafter 
through Oct. 1 1958 at 104 and interest; and thereafter at 103% and interest 
less 4 of 1% for each full year claps: d subsequent to March 1 1939.  Inter- 
est payable in New York City Pennssl\ ania 4 mills tax refunded $8 .- 
000 ,C00 first & ref. mtve. 6% series due 1954 were offered in April 1924 by 
a syncicate headed by Harris, Forbes & Co., at 9744 and interest, to yield 


6.18 « 118, p. 2040 


Of the Birmingham Ry., Light & Power gen. mtge. of 1904, no more bonds 





can be issued Sinking fund of \% of 1% of bonds out began Aug. ] 1924 
The bonds are subject to call at 105 and interest on any interest day on 
60 davs' notice 

EARNINGS For emnens « ' years 

2 192% 1922 1921 

Gross earns. from oper 660 $7,122.569 $6,138,158 $5,986,669 
Oper. exp., incl. taxes 3,202 4.802.591 4.405,590 4.427 426 

Net earnings $2,581,458 $2,319,978 $1,732,568 $1,559,243 
Other income 17,292 

Total income $2.598,750 
Interest on bonds B48.784 Not available 
Other int. & deductions 82.834 
Divs. on Pref. stock 105,000 
Renewal & replace’t res 598 512 

Balance for surplus $963,615 
—V.118, p. 1663, 2040, 3195; V. 119, p. 2644: V. 120 p. S4, 1Ss0 








MISSISSIPPI | 


SSS 


SOUTHERN POWER & LIGHT CO. 


ORGANIZATION Organized in Maryland in 1925 to acquire the busi- 
ness and property of Southern Power & Light Co. (of Del Controls 
Mississippi Power & Light Co., Louisiana Power Co. and Louisiana Power 
& Light Co. through ownership of the entire common stocks of these com- 
panies (with the exception of directors’ qualifying shares Also cont 
Arkansas Light & Power Co. (which in turn owns Pine Bluff Co.) through 
ownership of over 96° of its common stock 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS- 
The service of the controlled companies extends throughout a large terri- 


tory in Arkansas, Louisiana and Mississippi, estimated to have a population 
in excess of 1,000,000 











Trois 





UTILITIES 


The properties, including those under construction by Louisiana Power 
Co., comprise electric power stations with a generating capacity of 95.000 
h. p. (of which 16,000 h. p. is hydro-electric and 920 miles of high-tension | 
transmission lines; two gas plants, ten water supply systems, four ice- 
manufacturing plants and 37 miles of street railways. The properties are 
divided territorially into three groups, all to be interconnected. 

STOCK AND BONDS Date Interest. Outstanding. Maturity 
Com stk 300,000 shs (no par) 210.478 shs 
Partic pref $7 cum 50,000 shs $7 Q-J 15,000shs.Apr'25,81.75 


(no par) 
Stock. 
per share on the cum 


-After the payment of or provision for divs. in any cal 
50 per share 


year of 87 
on the 
. 


partic. pref. stock 


ind $2 





120. 


[ VoL. 


stock, further cash divs. not exceeding $] per share may be paid at the dis- 
cretion of the directors and in any event a further non-cum. cash div. equiv- 
alent to at ie t $1 per share per annum shall be paid on the cum. partic 
pref. stock before any div. of more than $2 50 per share in any cal. year may 
be declared or paid on he con stock In event of liquidation pref stock 
is entitled to $110 per share & divs. before an) sets are distributed to the 
com. stock Pref. is red |! or in part on any div. date on not less than 30 
nor more than 60 d notice at $110 per share & divs In Feb 1925 
15,000 shares cum. partic. pref. were offered by John Nickerson & Co 
Eastman, Dillon & Co nd Hambleton & Co. at $96 per share & div., to 
yield about 7.30 \ 120. p 959 

EARNINGS (‘or date neome tateme! of subs diary companies 

Calendar Year 1924 1923 1922 192]. 
(;ross earning $3.752.818 $3.358.058 $3,076,726 $2 811.425 
Operating expens 2,274,732 2,114,952 2.072 065 2.031 ,89% 

Net earnis < 78.086 $1.2 (y $1.0 65s $779.825 

* Include I aepreciation I 

Divider ‘ of $1.75 paid on pref. in Ay 42 ( 
dividend have been J j mon 

OFFICERS Pre H.C. Couch: V.-! FOL. La Se L. ¢ 
rett; Tre: 2 Laker V.120. p. 959, 12056 








THE MISSISSIPPI POWER & LIGHT CO. 





ORGANIZATION Organized in Maryland in April 1923 and acquired 
and merged the Delta Light & Traction Co eckson (Miss.) Public Service 
Co. (for history s Electric Railwa Supplement of April 26 1924 
Vicksburg (Miss.) Light & Traction Co. (for history see *‘Electric Railway 
Suppliment of Apr 26 24) and Columbus (Miss.) Ry. Light & Power Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without comp: tition the entire electric light and power service 
in Jacksen. Vicksburg. Columbus. Greenville, and in several other com- 
munities in M issipp he gas service in Jackson and Columbus, and the 
electric railway service in Jackson Vicksburg and Columbus Also 
furnishes electric light nd power t wholesale and retail at Tupelo and the 
entire electric light and power service directly in severa adjacent com 
munities Ow 5 electric generating stations with an aggregate installed 
capacity of approximately 15.750 h.p., and the electric distributing systems 
covering the ric communities served Plants are located at Jacksor 
Vicksburg Greenville Columbus and Tupelo Columbus Co also 
owns the gas | nt nd vas distributing systems in Jackson and Columbus 
The electric railw: tom comprises 26.6 miles of single track equivalent 
and an auxi r t ervic Co. serves over 12.000 customers and over 
1.500 gas customer 

STOCK AND BONDS Date Intere Outstanding Maturity 
Comumon stock (no par = 21 000 shs e 
Preferred stock (no par Q 000 shs Jan ‘2 3 
Ist & ref 3D fd ser “A | 192 f J-1) $1,213,000 June 1 194 

$100. $500 & $1.000) ge*tf) Int. at Guaranty Trust Co oom Trustee 
Jackse ps Cr. t M ser bds Q)G Sey t { 1 255.000 Oct 1 1934 

$100 $500 & $1000 e/Chicago Trust Cer Che Trustee 
Vicksburg Lt & Tr Cx Mg 1912 5-7 JJ 1.001,000 July 1 1932 

S500 and $1,000 e*tf (Int. at Centra) Tr. Co. of 1!1.. Chic., Trustee 
Vicksburg Lt & Tr Co deb bds 1920 6 _ 265.000 Mar 1 1936 

$400 000 gold (31 O000)_e*tf fInt. at Cen 1Tr. Co. of ttl., Chie Trustee. 
Columbus Ry Lt & Pr lst M 1907 6 2g - 30 ml 100 July 1 1937 

($500 & $1 000) gold c {Mercantil Tru st & Dep. Co., Balt., Trustee 

Bonds Ist & ref. mtge. ser. A’ 6'4% bonds are red. al) or in part 
on any int. date on 30 days’ notice at 105 and int As a sinking fund for 
the purchasé or redemption of series “‘A’’ bonds at not exceeding 105, co 
will covenant to pay to the trustee on or before June 1 1926 and each year 
thereafter up to and incl. June 1 1934. a sum equal to 1% of the aggregate 
principal amount of ser. ‘‘A’’ bonds outstanding on the preceding last day 
of April, and on or before June 1 1935, and each year thereafter up to and 
incl. June 1 1942. a sum equal to ] of the aggregate principal amount 
of ser \ bonds outstanding on the preeeding last day of April Co 
has agreed to refund Penna. and Conn. personal property taxes not exceed 
ing 4 mills per annum, and Mass. income tax not exceeding 6°, per annum 
on income derived from the bonds In Nov. 1923 $1,200.000 Ist & ret 
mite er. *‘A’’ 6448 were offered by W. ¢ Langley & Co. and John Nicker 
son & Co., N. ¥ at 94'4 and int., to ma 2 V. 117, p. 2212 

The Jackson Pub. Ser Ist Mige. bonds wv t the rate of 5 up t« 
April 1 1922: since, at 6°, A sinking fund « e unt equal to 4 
of outstanding bonds provided for beginning July * eto be applied 
to the purchase or redemption of these bonds at not over ‘and int Ar 
callable at 102 and int. on any int. date on 40 days’ notice Int. payable 
in New York and Chicago 

Of the Vicksburg Lt. & Trac. 1st Mige. bon outstanding $763 .000 are 
and $238,000 are Ss with 2 interest coupons added kKedeemable at 
105 and int. on any int. dats V. 95. p. 49 

Vicksburg Lt Trac leh vtur are redeemable at 101 and t. on any 
int. date« See V. 96, p. 488 

Columbus Ry. Lt. & Po Co. 1st 68 are red. at 105. 

OFFICERS.—Pres., H. C. Couch; V.-P. & Gen. Mgr., C. P.¥Couch 
V.-P J lL Longino sec I Giarrett Treas W k saker \ 11s 
p. 2042, 2437: V. 119, p. 455, 579, 2762 


- _—-—_> 


LAUREL LIGHT & RAILWAY CO. 





ORGANIZATION Incorp. in Miss 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns and operates the lighting, power and street railway system in the 
cities of Laurel and Ellisville, Miss., and an electric interurban railwa) 
between the two cities The lines outside the cities and 2 miles in Laure! 
are on private right-of-way. Comprises 614 miles in Laurel and 9'!¢ miles 
between Laurel and Ellisville; total, 16 miles Owns a pleasure park 
between Laurel and Ellisville Franchises in Laurel extend to 1943 (set 
also V. 119. p. 1064): in Ellisville to _March 1937 a. 
81O0CK ANL BUNDs Date Interest. Outstanding. Maturity 
Tn Dibbtcciassescee Gate “tdacce $425.000 anesceesens 
Preferred stock, 6%. ..--.-..- ae eae a Tat «anesneenes 
First mortgage $500 000 gold) 1911 62 I-J 435 5,000 July 1 1936 

i enn sense ceenct ie Fidelity Trust Co. N. Y.. Trustee. 
Serial notes $200.000 1924 6° 100.000 See text 
Laurel k1 P & Lt Co MIG0..c0 ssc GRAOO  ssasceasee 

Bonds —Rema'ning *65.000 Ist M. bouds are reserved to retire under- 


lying bonds Not subject to call 


The 6°; notes are due serially from Sept. 1 1929 to Sept. 1 1934 V.119 

p. 1172. ; : : 
—— Years Ending Dec. 31—-———- 

Earnings 1923 1922 1921 1920 1919. 
Gross penes $242,393 229.364 $213,222 $204,976 $188,024 
Net -- 110,214 104,409 97,252 81,070 63,065 

OFFICERS Pres., M. R. Walker; V.-P., A. L. Fowle; Treas. & Supt 
R. M. Walker V. 105, p. 1802; V. 107, p. 501; V. 119, p. 1064, 1172 


- —_—-—_—__—-——™” 


GULFPORT & MISSISSIPPI COAST TRACTION CO. 


Sale In Dec. 1924 it was reported that the Mississippi Power Co. had 
wquired the company’s properties, rights, privileges and franchises 
V. 120, p. £6 


ORGANIZATION .—Incorp. in Mississippi in 1905. Consolidation of 
the Biloxi Electric Ry. & Power Co. = the Gulfport Devetopment Ox 


FIELD OF OPERATIONS AND SHARACTER OF BUSINESS 
Operates 13 miles of track from Gulfport to Biloxi and 13.20 miles from 
ane to Pass Christian; also 6.63 m. of track in Biloxi; total, 32.83 m 

STOCK AND BON DS— Date. Interest. Outstanding. Maturtts 
Stock $2,000,000 ($100), - one ka $1.949. 300  .. 
= a $1,000,000 gold! 1995 6A-O 1,000,000 Sept 30 1938 

budintibiaeatemes tf Int. at Hibernia Bk & Tr. Co..N. Orl., Trur 
Bi & P. ist mtge..4./ 1903 6a J-J 116,400 Jan 1 1924 


wt 
($100. yet $1,000). 


=_ Int. at Hibernia BE.& Tr (o.. New Orleans 
lst int coupon debentures _ 


146.190 April 1 1927 


\Int. at First ‘Nat. Bank. Gulfport. 
2d interest coupon debentures ae: 6 A-O 107.040 Oct. 1 1929 
Int. at First National Bank. Gulfport 
Miscel. long-term debt_...._- as ‘ : 39.33 











May, 


1925.] 








POW. ER, LIGHT AND RAILWAY 
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Bonds.—The bonds of 1905 are subject to call on Oct. 1 in any year at OFFICERS.—Pres., H. B. Flowers: V.-Ps., E. W. Hill, W. C. Lang 
105; no sinking fund. and A. B. Patterson; Sec., J. H. De Grange; Gen. Aud., A. B. McCoard: 
The Biloxi Electric Railway & Power bonds are subject to call at 106 Treas., H. A. Ferrandou.—V. 118, p. 794, 1911, 2042, 1573; V. 119, 
and interest. p. 325, 943, 1510, 1844, 1952, 2647; V. 120, p. 1459, 1881] 
EARNINGS.—For years ending Dec. be 2a | 
ene Ry we! Tazes Interest. Bal. , Def a 
_ Ne rae 24,675 $55,801 $17,707 $85,285 $47,191 
| Shee aearepetalagaaneen SOT 228 “Ehaer iaoee “eeOee tBaSh SOUTHWESTERN GAS & ELECTRIC CO. 


OFFICERS.—Pres., W. T. Stewart; V.-P., B. E. 


Eaton; Sec. & Treas., 
Hubert H. Tippin: C om p.. J. E. Gordon Gen. Mer., W. A. Sullivan, ali 
of Gulfport V. 105, p 290: V. 111 p. 588: V. 118 p 3077: V. 120. p. 85 
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NEW ORLEANS PUBLIC SERVICE INC. 


Control Controlled by Electric Power & Light Corp. 


ORGANIZATION .—Came into existence Sept. 27 1922 as a merger of 
the New Orleans Public Service, Inc., the New Orieans Ry. & Lt. Co., 
the New Orieans & Carrollton RR., Lt. & Pr. Co., 
Pontchartrain RR. Co. and the Orleans RR. Co. ‘New Orleans Public 
Service Inc., was incorporated Aug. 18 1922 under the laws of Louisiana 
as per plan of reorganization outlined in this Section of Oct. 28 1922. 


Note.—The only change in the name of the new New Orleans Public 


caves. Inc., is the dropping of tne comma between the words Service 
and Inc. 
New Orleans Public Service Inc. controis the following compantles: 
Owned by 
Amount N.O.P.S8S 
STOCKS— Tssued. 
N. O. City RR. Co., SOc cc cctackecensoses $2,500,000 2,473,900 
SS Sera Stare 5.000.000 4,869 .600 
OR 2 VSR Rica RN =< Sn eeneniape ge 4.000 2.500 
Jefferson & Lake Pontchartrain Ry. Co___.-..-_- 100.900 99.300 
Merger of Sub. Cos In Dec. 1923 the St. Charles St. RR. and the New 
Orleans Gas Light Co. were merged into the parent co V.117, p. 2213. 
See also V. 119, p. 1844 


The New Orlvaus City RR. is teased untii Dec. 31 1955 to the New Orieans 
Pubiic Service Inc. for 5% on the pref. stock and %% until Jan. 1 1908 
and 1% semi-annusliy thereafter on the common stock. 
OF OPERATIONS AND CHARACTER OF 
> CO. Operates all the plants (with one exception) now generating electric 
energy for commercial power and light in the city of New Orleans, the entire 
gas manufacturing and distributing properties, and the street railway sys- 
tem of 223 miles Includes (1) electric generating stations with aggrezate 
installed capacity of 90,200 k.w incl. 20,000 k.w. nearing completion), 
and 1,449 tuties of electric distributing system; (2) gas works with a manufac- 


BUSINESS .— 


- 


the New Orleans & | 


ORGANIZATION .—Incorp. in Ds in 1912. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire gas, electric light and power business in the city of Shreve 


iaware 


port, La., and its suburbs, and the entire gas, electric light, power and 
street railway business in the city of Texarkana, Tex., and Arkansas. 
Owns and operates pipe line between Shreveport and Texarkana, supply 


ing natural gas to villages along the way; 


does all the artificial gas business 
in the City of Beaumont, 


Texas, formerly done by the Beaumont Gas Light 
Co. and all of the artificial gas business in the cities of Biloxi, Gulf Port, 
Pass Christian, Hansboro, Long Beach and Mississippi City, Miss., for 
merly done by the Gulf Cities Gas Co. Co. furnishes natural gas through 
its artificial gas distributing system in Shreveport and Texarkana. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 

Common $3,500,000 (S100) , . $3,050,000 - . 

Pref 8° cum $5,000,000 ($100 o BAaOVEG! wean 

Ist & ref mtge closed! 1912 5S2@F-A 3,474,500 Aug 1 1932 
$500 & $1,000) gold e*\ Central Trust C 1. of Ill., Chicago, trustee 

Gen mtg ser of Nov ‘22 ($100.! 1922 6 ¢ M-? 2,500,000 Nov 1 1957 
$500 & $1,000) gold c*tf\Central Tr. Co. of Ill., Chicago, trustee. 

Texarkana Gas & Electric Ist! 1905 52. ‘443, 500 July 1 1930 
mtge closed ($500 gc*iInt. at ¢ ‘entral Tr. Co. of Ill., Chic., trustee 

Jeaumont Gas Light Co Ist! 1914 62¢J-D O81, 000 June 1 1944 
mtge closed (S100, $500/Central Trust Co. of Illinois, Chicago, 
& $1,000 c* trustee 

Gulf Cities Gas Ist Mtge! 1916 §2J-J 400,000 July 1 1936 
closed ($100 & multiples)c*\ Int. at Central Tr. Co. of Ill., Chic., trustee. 
Stock Pref. is call. on any int. date on 30 days’ notice at par. 
Bonds.—Of the 1st & Ref. Mtge. bonds, $103,000 carry additional 3% 

coupons attazched, the remainder being is Are call. on any int. date at 

102'6 & int. Mtge. provides for sinking fund of $75,000 per annum for 


first 10 years, commencing 
office of trustee and at the 


Oct. 1 1913, and $50,000 per annum. Int. at 


First Nat. Bank, New York. 

Gen. Mtge. 6s, Ser. of Nov, 1922, are red. all or in part on any int. date on 
60 days’ notice at 105 & int. during the first 15 years, at 102 & int. during 
the next 19 years, and at 109 & int. during thelast year. Mtge. provides 


for impt. & sinking fund commencing Nov. 1 1923 of 1% annually of all 
gen. mtge. and underlying bonds outstanding. Int. payable at office of 
trustee, Chicago, or at Chase Nat. Bank, N. Penna. 4-mill tax and 
the then present Maryland securities tax refunded. In Oct. 1922 H. T 
Holtz & Co., Central Trust Co. of Ill., Chicago, and H: —_— & Oo. 
N. Y., sold $2,500,000 gen. mtge. 6s at 90, to yield 6% %. -115,p 1847g 
Tezarkana Gas & Elec. Co. 18st 5s are call, at 105 & int. on any int. date. 
Beaumont Gas Lt. Co, 1st 6s are call. at 101 & int. on any int. date. Int. 
at office of trustee, Chicago, or at First Nat. Bank, 
Gulf Cities Gas 1st Mtqe. 6s are call. at 101 & int. on any int, date 
Dividends Are being paid re subeste on pre f. Oncom., 4% paid in 1918 
In 1919, 6%; in 1920, 2 in 1921, 1% %; 1922, 14%: 1923, 24%: 1924, 
6%. 
EARNINGS For years ending Ds 21 
Calendar Years 1921 1923 1922. 
| Gross ae HELE 3 4 $3.353,213 $2,535,374 
Oper., maintenance and taxes 2,735,431 2,452,668 1,893,751 
Net $1,044,612 $910, 515 $641,623 
Bond interest 55.885 451,543 354,134 
Balance, surplus $538,727 $119.0 2 ” $ 287, 489 


turing capacity of 19,124,000 cu. ft. per day, he ride r capacity of 7,589,000 
cu. ft., and 511 miles of mains: (3) and 222 miles of street railway track 
and 757 cars, including 678 passenger cars 

Agreement wih City.—For particulars see *‘Electric Railway'’ Supplement 
of April 26 1924. 

Tv Operate Buses.—See V. 118, p. 1911. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock (no par) ae Gas canaee Greece ae See text 
Pref stock 7% ¢ “_:-y\ fon par) $7 OJ 42,753 shs. Apr’'25 $1.75 
lst & ref M se ($000 &| 1922 5g a-O 12,000,000 Oct 1 1952 

$1,000c* & | $1. doo & $10,-;Chase National Bank, N. Y., Trusvee. 

ae I SRS tf) 
Gen lien 44 i, bds$13,876,500/ 1922 4348 J-J 13,467,350 July 1 1935 

(3500 and GS 000) gold_c*tf |New York Trust Co., N. Y., trustee. 
Income bunus 6% cum ser “A 1922 69, 476'9)) Nov 1 1949 
Income bonds 6% cum ser “*B"" 1922 6% fr237 000 Nov 1 1949 
N O & Car lst M 92,000,000! 1899 5 F-A 1 437,500 Feb 1 1933 

($500 & $1,000)_____._ntf Interest at office of company. 

Canai & Clalb RR cons M g/ 1896 6 @ M-N 704,900 May 1 1946 


$800,000 ($500 & $1.000) Interest at “office of company. 
Edison Elec of N O Ist MJ 1899 5 2.081,000 Jan 2 1929 
($1,000) 3 f $2 500,000 c*tf\ Int. at Am: ric an Trust Co.. Boston, Trustee 
Merch El Lt & Pr Co Ist mtge! 1899 5¢ 300,000 July 1 1929 
$500,000 gold ($500)-__c*tf\Int. oe Merch. Trust Co., Chic.,Trus 
Car trust nutes. 410.000 Ser. to 1925 


NO yi! gen mtg $3,250. .000 { 1899 4 5 g J-J 3, 290.000 June 1 1943 | 
Gn Cel i didwnneed *tfi Int. at Interstate Tr. & Bkg. Co., New Orl 
Fiielity Trust Co., Louisville, Trustee. 
New Orieans City & Lake Ist{ Isy‘ 5 zJ-J 2 234.500 Jan 1 1943 
mtge for $5,900.000 goid‘ Subject & call for sinkinz fund at 110. 
($500 and $1,000)... .c*tf| Fidelity Trust Co., Louisville, Trustee. 
(Int. at Interstate Tr. & Bkg. Co., New Ori 
N O Power-house ist mtge! 1901 5 g J-J 200,000 July 1 1943 
goid $200,000 ($1,000)-_ctf; Fidelity Trust Co., Louisville, Trustee 
{Int. at sapertgate Tr. & Bkg. Co., New Orl 
St Charlies St Ist M $600.000/ 1902 g J-J 375,000 Jan 1 1952 


($1,000) gold entf\Int. at Wiltney-C ent. Nat. Bk., New Or) 
Ry» Realty Oo Ist mtge $100,-/ 1916 6 Q-M 80,000 Mar 1 1931 

ae Hibernia Bank & Trust Co., Trustee. 

Stock The $7 pref. is non-voting stock. Is entitled to $100 per share 
and dividends in case of liquidation Ked. as a whole at $110 pre share and 
dividends In Dec. 1924 the Old Colony Trust Co., Boston, and Bonbricht 
& Co., Inc., New York, offered 22,000 shares of pref. stock at $97 per share 
and dividend V. 119, p. 2647 

Bonds.—The lst & ref. mtge. 5s are red. all or part on 6 weeks’ notice 
at 105 and int. on or before Oct. 1 1927; at 104 and int Ip the next 5 years, 
at 103 and int. in the next 5 at 102 and int. in the next 5; at 101 and int 
in next 5, and at 100% and int. thereafter prior to maturity. 

The gen. lien 444% bonds are call. all or in part at any time. on 6 weeks’ 
notice at 105andint. Int. payablein N. Y.and New Orleans. $1,650,000 
were offered by Jackson & Curtis, Old Colony Trust Co. and Tucker, An- 
thony & Co. in Aug. 1924 at 86% & int., to yield about 644%. V. 119, 
p. 943. 

The 6% cum. income bonds maturing Nov. 1 1949 are designated respec- 
tively Ser. A and Ser. B (Ser. A to be payable in U. 8. dollars and Ser. B 
payable prin. and int. in Frenchfranes). The Irving Bank-Columbia Trust 
Co., N. Y., is coupon paying agent. 

Oa the New Orleans & Carrollton consolidated bonds, $30,000 per annum 
is payable to a sinking fund. 

K sinking fund of $30,000 per annum is provided for the redemption of the 
N. O. City & Lake RR. bonds 

The Merchants’ Elec. Co. bonds are 
any time 

The St. Charles St 
amount will be retired 

Edison Elec. Co. of 
of bonds out 

A sinking fund of $15,000 annually, since 
the redemption of Canal & Calib. 6 bonds 

Dividends In Dec. 1923 a div. of $8 per share was declared on the com 
stock of $100 par, payable in common V.117, p. 2770. In Sept. 1924 
stock was changed to no par value and 4 shares of no par common exchanged 
for each old share of $100 par Divs. subsequently paid equivalent to $2 25 
per annum, based on present no par stock. 


REPORT 


subject to call at 102 and int. at 


RR. bonds are 


vearly 


N. QO 


not sub. to call, but a proportionate 
by purchase in the open market 
bonds have sinking fund of 1% 


per annum 


Jan. 1 1921, is provided for 


For calendar years 


12 Monti Ended Lec 4] 1924 1923 
(;ross earnings from operatior $14.870.840 $14.407 601 
(dye rating expenses and taxes 10.036.50 4 SO04.116 

Net earnings $1.834,.332 $4,603,485 
(other incore 150.643 152,004 

Total income $41,984,975 $1.755.579 
Interest on bonds $2.065.099 $2,103,293 
(other interest and deductions 121.50 100,763 
Dividends on preferred stock $74.089 299,166 

Balance $2 .424.279 $2.252.357 





x The 1923 earnings include the earnings of the Beaumont Gas Light Oo 
and the Gulf Cities Gas Co. from Jan. 1 1423 to July 31 1923, on which date 
they were taken ever by the company 

OFFICERS Pres., Rufus C 
Sec. & Asst. Treas A. T. Leonard 


\ Pp S. Wescoat; 


117 


L. 


Dawe : 


\ 


. & Treas., 
, p. 1787. 





LAKE CHARLES RY., LIGHT & WATER-WORKS CO. 


Sold in Aug. 1 1924 to the Lake Charles Elec. Co., Inc., which was 
in turn acquired by the Eastern Texas Elec. Co. — h see). _ For histery 
of Lake Charles Ry., Lt. & Water Works Co., see “Electric Railway 


Supplement of April 26 1924 


BATON ROUGE ELECTRIC CoO. 
ORGANIZATION, &c —Or 
FIELD OF OPERATIONS AND CHARACTER OP BUSINESS.— 

Does entire electric railway, electric lighting, power and gas business in 
Baton Rouge Operates 6 37 miles of track in form of a single belt through 
Baton Rouge; 21 cars: stan turd gauge Power station capacity, 3,000 k.w. 
Railway franchise expires 110; gas, 1912; electric lighting and power, 1988. 





ganized in Louisiana. 


V. 88, p. 881 
STOCK AND BONDS— Dale Interest. Outstanding. erty J 
Common $800,000 (3109 oa ci. a $586.300 Dee 5% 
Pref $250,000 (3100) 6% J-D 200.090 Dec on '3% 
lst mtge Ser “‘A’’ $15,000 000) 1924 5%2J-D 990,000 June 1 1954 
(3100, $500 & $1,000 e*tf Int. at Old ¢ lolony Trust Co., Boston, trustee 
Stock.—Div. on pref. is cumulative from June 1912. Redeemable at 110. 
Bonds Ist Mtge. 5'4s Ser. A" are red. asa whole (or in part for sinking 


fund) on 30 days’ notice at 105 & int. prior to June 1 1944, reducing of 


1% for each year thereafter to 109 & int. on and after June 11953. Sinking 
fund payable Jan. 1 of J! ® per ann. of Ser. “‘A"’ outstanding, to be APP O00 
to purchase of bonds of this series at not exceeding 100 & int. $1,€ 000 


Ser. ‘A’’ bonds were offered in June 19214 by Blodget & ~ ng and Stone & 
Webster, Inc., at 93 & int., to yield over 6%. V. 118. p. 2946. 

Dividends.—On pref., 3% semi-ann. from Dec. 1911 ps and incl. Dec 
1924. Initial div. of 2% oncom. paid Dec. 1915. In 1916,7%. In 1917. 
8%. In 1918, 8%. In 1919, 8% In 1920, 8%. In 1921, 9%. In 
1922, 10%. In 1923, 10% In 1924, 10%. 

EARNINGS.—For 12 months ending Dec. 31: 

Year. Gross. Netaft. Tax. Interest, &c. Surplus. 
1924 $707 106 $250 465 $51,808 $198 657 
1924 644 003 213,079 30,055 183 ,024 

OFFICERS res Harry H. Hunt; V.-Ps., Edw. Godchaux: Sec., 
Victor D. Vick Treas... Henry B. Sawyer; Gen. Megrs., Stone & Webster 
Mgt. Assn.: Mgr., James F. McLaughlin V.101, p. 1896: V. 104, p. 148%; 
V. 110. p. 76. V.113, p. 2404; V. 116, p. 74; V. 118, p. 2946, 3075. 





SHREVEPORT RAILWAYS CO. 


ORGANIZATION .—Successor of the Shreveport Traction Oo., the fran- 
-nises and properties of which company were pure hased in July 1914 by the 
shreveport Railways Co. Shreveport Trac. Co., in turn, succeeded tbe 
shreveport Belt Ry. Co. and Shreveport ¢ ‘ity KR., chartered in 1870, and 
purchased the Highland Park Trac. Co. and the Shrev eport City Suburban 
Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns and operates entire street railway ystem in city of Shreveport. 
Operates about 32 miles of track; 60, 70 and 80-lb. rail. Owns and operates 
its own power plant. 11 single-truck and 28 double-truck pass. cars 14 


one-man cars, work car and 2 miscellaneous cars. 
Franchises.—In 1912 all franchises of the company were extended unti! 


1954. All franchises are free from burdensome restrictions. 

8TOCK AND BONDS— _ Date. Interest. Outstanding Maturtly. 
CS ee eeckieeniknene Sack “annapes $1,000,000 Jan'23,3% 
ist M ser gold bds $3,000,000! 1914 5 « J- 699,000 See teas 


J 
($100. $500 & $1,000) c*tfi Int. at Hibernia Bk. & Tr. Co., N.O., trust. 





PUBLIC 


Bonds tedeemable at 103 and interest The $20 ”) bond« ixsuec 
mature in anit ‘ in i #T p follow par Valu Si ez 
cept for $50.0 of $500 bonds ar i $20 000 of $100 bonds due in 1944 
th 000 1915 and 1919; $15,090 I20 and 192 $ } 422 to 192 
25,000 1928 t 2.3 000 1933 to 19437; $25.0 93% to 1942; $2 m 
1943; $210,000 1944. The remaining $2,200.0 | fall due ant . 
follows (par $1,000 except $ 00 of $ 3. f $10 
bonds due in 1944); $5,000 1925 to 1937; $15.000 1 ‘ 142° $2 } 
944, and § $110,000 ¢ ne ! 
remaining y. } DD , fied 
for improv ent xte ‘ y : 

(V. 99.7 19 

REPORT? For year nz Dee 

Year ; et / d 
24 ) 





| ARKANSAS 








FEDERAL LIGHT & T 


ORGANIZATION incorporated in 14] ir Yew York Holds a con 
srolling interest In the followtng compantes erating gas. electr lighting 
steam heat, ice and traction properties located In citles mentioned in titles 
Albuquerque (N.M ) Gas & Ei (Co. New | “1 yhn, N. B 
Central Arkansas Ky. & Lt. Cor; ’ r 

Hot Sprinzs Ark Rawltr W yo Elec. Lt. & Puel Og 

Hot Soringe Street Ry ¢ jherida ‘ C'ounty lec. OO 

Hot Springs Water (x Springfield (Mo.) Ry. & Light Co 

Oltizens’ Electric Co Springfield ».) Gas & Elec. Oo 


M 
Springfield (Mo 


Consumers’ \ 
Trinidad (¢'‘ot.)} 


Deming (N.M 


(jar Oo 
.) lee & Ele 


Traction Co 


1.Transm..Ry.&Ga 


Grays Harbor Ky. & Lt. Co Aner Tucson Ariz Gas. Klec. Light 4 
deen, Wash. (V. 84, p. 420 Power ¢ 

Hobart (Okla.) Electric (o Tucson (Ariz Ret iid Transit %o 

Las Vevas (N. M.) Lt. & Power Co Willapa Elec. ¢ taym 1, Wash 


Las Vexas (N. M.) 
The entire capital stock and al! the underlying bonds of al! of the abov 


Transit ‘‘9 


21 companies except the 100.990 pref. stock and $1,685,000 Ist lien 
bonds of the Central Arkansas Ky. & Lt. Corp... $915 590 preferred stock 
and $2 584 000 bonds of the Springfield Rv. & Lt (Co and $100 par va ur 
of bonds and $81,800 stock of Tucson Kapid Transit, See description 
and properties in V. 90, p. 1490 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Controlled companies operating in various cities have about 61 m. of trac 

The stockholhiers were t Apr § 1925 ym canceling the auth 
issue of $19,000,000 8% pref. stock (none outst ling bh changing the 
pref. stock from 55.000 share par $100, to 55.000 shares of no par valu 
and increasing the nurmber of shares to 155.000. and ( m changing the 
com. stock from %5,000 shares of no par value to 425,000 shares, par $15 
and increasing the number of shares to 1.000.000 

If the changes are ipproved the« mpany proposes to Issue new no par 
pref. shares in exchange for the present outstanding pref. stock, share fo, 
share, and to issue five shares of new com. stock (par $15) in exchar fOr 
each share of no par value com. stock outstanding V. 120, p. 1326, 1746 

STOCK AND BONDS Date. Interest Outstanding Maturity 
Common 85,000 shares - ae 77.125 shs See text 
Ist pref $10,000,000 ($100 cum te RZ oo ma 
Pref $5,500,000 6% cum ($100 6 O-M $3937 400) See text 
First lien s f M $50,000,000) 1912 5 M-S 3 569 000 Mar 1 1942 

gold $500 & $1,000) c*|}Columbia Trust Co . Y rustee 

Stamped 6s 1912 6 M-S 3.482 000 Mar 1 1942 
30-yr deb bonds Ser “B"’ $5.-!| 1924 6§2JI-D 2.500.000 De 1 195 

500,000 ($500 & $1.000) z/Int. at New York Trust Co... N. ¥ trustee. 

ctd&r*.tf 

Bonds Of the first lien sinking fund mtge. $3.569 000 outstanding are 5s 
and $3,482,000 stamped fis The stamped 6s are all or in part payable on 
any int. date on 30 days’ notice at 105 up to and incl. March 1 1932: at 
104 thereafter to and incl. March 1 1935 nd thereafter at 102. V. 114 
». 197, 305. The remaining first lien sinking fund bonds are issuable for 
mprovements, betterments and acquisitions under certain restrictions 
$1,155,000 retired b nzfund. Red. as whole but not in part at 102 
and int Annual n g fur of | >» of bonds out March 1 191% t 
March 1 1923: 2%, 192 » 19434; 244%, 193% to maturity Payments for 
redemption of bonds if purchasable at or below 102 and int otherwis 
be invested in new proper subject to the mortgae See \ "4 rif 
559 Funds may also be used for improvements S V 14, p.305: VV. 96 
Dp Os4 

Series 4 Convertible Dehentures All outstanding unco ' 
a "ater debentu were called for payment March 1 1925 at 110 a 
V. 119, p. 3009 

The 30-Year Series “B" 6 Dehe f e red ble l « part 
any interest date on 60 rmotice l 0 or Hheto 1) ] ] t} 
after t 100 to matur ve Dp ite ("9 
the Penaa. and Cx St oO 
exceeding 6 thereof p l UY , 
bonds wer in De 19°94 by B ‘ Co .* { i] 
interest, yielding 6.7( V.119, 1 ‘4 

fhridend in ! 
including Sep 4 Fi ) ) , . i 
stock and 14% in h, clearing up l accumulatic V. 114, p. 947 
Quar divs. of 6% 1 ! recularly since to and nel ' Os On com 
initial divs. of 7 i re i sh and 7 S rein 6% « pref k 
were paid in A il] Like ivs ‘ i n July and © 1923 and 
Jan 1924 In April 1 3] was paid in « hand 7Ac. in 6 cum. pref 
V. 118, p. 663 Lil h ) j i q LO 
and inclu { | 


EARNINGS -Or 


soutrolied companies after el 
racy earnings 


nination 
excludin z leprecia fon 


of inter-com 


Calendar | G \ * nt.Ark Ry. Spr. Ry Halance 
ir arr } 1 I r, ck ¢ Pe dir Dir Sur ‘ 
1924 $5.66 OR § 161.586 &8721.199 7 S88 713 864.052 $1.987.6293 
1923. - DOLOSTZT 2.084.941 802.413 (7 87.343 5 1,131 490 
1922. 012.490 1.728.340 681,039 (7% 5.522 4.113 QO7 .AeEF 
OFFICERS ’res., Edwin N. Sanderson; V.-P incis Bloss and 
Craig Colgate: V P. & Gen. Mer., C. H. Niche rea ‘Ss I Munhit! 
Asst Sec. & Asst. Tre Richmo Talbo \ .p 2179, 2528, 264 

bO, 2544 ‘} » ¥ “i 7 ) Q 1 ‘ 3 vr 

d i 


CENTRAL ARKANSAS RY. & LIGHT CORPORATION. 






On March 1 1913 was taken over by Federal Light & Traction Co 
which owns entire common etoecl 7. 

ORGANIZATION Incorp Feb 19 1913 in Virginia, taking over the 
Hot Springs St. R nd other properties 

FIELD ) ( ERATIONS AND CHARACTER OF BUSINESS.— 
Through its constituent con panies does entire water treet railway, gas 
electric light and power business in Hot Springs, Ar ind vicinity. Has 
contract with city of Hot Springs for street lighting Operates 13 miles 
of track: 60-Ib. rails ‘9 passenger cars 

Franchises Street railw expires in 1954, and exclusive as to streets 
occupied until that date Water, exclusive, extended 25 vears from Oct. 1 
1924 Electric light and power expires 1933. Artificial gas, unlimited as to 
time.’ Also has natural gas franchise. 


expiring in 19531 
will revert to 
STOCK AND BONDs— 


Should supply of 
natural gas fail, company artificial gas franchise. — 


Date. Inte . & 
a pm tps ES a pao a: rein t Ssenarty 
ef cum $1590 009__ : 7Q-M 1.500.000 Mar ‘25.1% 
First lien $7 000,900 ($1,000.{ 1913 be M-S 1,691,000 Marl 1998 
$500 and $100) gold____c* Int. atO RAR, Trust Co... N. Y., trustee 


Stock.—Pref. is redeemable at 110 and accrued div. 
by Federal Lt. & Trac. Co.. by endorsement 
be issued under conservative restrictions. V. 9 


Dividends are guar. 
‘sar pref. stock may 
, ff 





UTILITIES 








[ Von. 120. 








Bonds Additional bonds may be issued for 80% of cost of additions 
extens. and impts. when net earnings are double the tnt. charges on bonds 
out, incl. those proposed to be issued. Sink. fund. which began Jan. 1915 
will retire at ‘ } if sus by maturity 741 0)0 In sinking 

j Ail hond et to , . . swe at 102 

Dividends .—First div. on pref 1% %—paid June 2 191 has Deen 
Oaid quar. since to and inci. Mar. 1925 

? . , ; : , ° on t i 4 years 

5 ’ , ; m1 ‘ 
} ’ $ ‘ ° > $2 OA 

) 9 7 wy R19 211,268 

‘) 1c} \ I. D t Se 
If ‘y | I \ 5. I y é p zo 

2) SPRING FIELD MO.) RY. & LIG HT CO. 

As of Mar. 1 191i ire stock was acquired by t Light & Trac. Co 

ORGANIZATION Incorp. in Maine 1 No v5 Owns entire 
apital sto ks of the Spri i Traction Co. and the Sprinafle d Gas & El ec 
tric Co Phe Kickap fransit Co. is also part system Electric light 
franchise DeTpetu gas franchise x re« ) 1929. street rallway franchise 
l 444 

FIELD © OPEI rIONS A » CHARAS ER O BUSINESS. 
1) ‘ ¢ f A Isc 
( ( f wor 

‘ | ‘ I = ‘ 
( Ozark ce W ry f 875 W 
1424 ¢€ ‘ it into r y ntr , 

STOOK AND BONDS— ljate interest Outslanding Maiurily 
Jommon stock $1,600,000... ..-. ----- m Si. 106 Ge s<seene« ece 
Preferred $2.000,.000 curn_. ‘a 7 Q-J 1.0 200 Apr °25,1% 
Ist jien mtge $7,000,000 gold! 1911 52 ™M-N 584 000 May 1 1926 

$500 & $1 000) eink fd * (juarante Tryat ‘hn rw truetee 

tock Preferred stock i ed t 115 and accrued dividend 

Bonds .—$4 656.000 lat lien Donds are ceserved for additions and impts 
at 80°% of cost under certain restrictions Annual cumulative sioking fund 
yegan Mar. 1 1913 and provides for 25% of all buods issued $1 t7 Oto 
sink. fd sub. to sil as a whole or for sink fund at 192 and iat. on any 
int. day In is pay. in New York, Boston or Chicago V.92. p i566 

yridend Initial tiv 1% m pref *tock pald Apri i 1915 
+ ® rate jar «4! "¢ 

EAR i viss ror 12 ! he ending Dex s1 

Calenda Years G Vet. aft Tat Int., & Ra SuTrp 
1924 a cen ae r “9 S4814.08 5 . 

2 , 740) 149.489 130,040 4 149 
142? ] 14 25.639 105.775 2719. 864 

| p.] Laem Va Shei Or 8: V. 118, p. 1269; V. 120. p. 1205 


3) TRINIDAD 
GAS CO. 
Federal Light & Tr 


COLO.) ELECTRIC TRANSMISSION, RY. & 


ion Co. ow! ill the outstanding stocks and bonds 





ORGANIZATION Incorp. in Colorado on Aug. 7 1911 as successor to 
Colo. Ry., Lt. & Pow. Co., sold at foreclosure Aug. 21911. V. 93, pil 409. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Supplies electricity to mines and cities of Las Animas and Huerfano 
Counties, Colo Controls the er e gas, electric light and street rail 
way business of Trinidad, Colo ind operates (but see further below) an 
interurban railway connecting Trinidad with Thomasville, Cokedale 
Jerryville, Piedmont, Jansen, Starkville and Sopris Owns 19.4 miles 
Power plant capacity, 16,250 k.v.a. Rail, 60-Ib. T; standard gauge. Gas 
ind electric franchises run from 16 years to perpetuity. Street railway 
franchises run for 50 years from 1903 


Power Contract Ha 1 contra 
Pacific Coal Co 
Colorado Fuel & Lron Co 

Effective March 12 1922, the company was authorized to 
on certain lines (V. 114, p. 1065 ind, effective 
auth. to ahandon all local and int erurban railway 


Compare V. 116, p. 2517 V. 116, p. 2517; V. 


tt — 


FORT SMITH LIGHT & TRACTION CO. 


Louis Rocky Mtn. & 
with the 


to supply the St 
with power. V. 99, p. 1912 Also has a contract 
abandon service 
Sept. 15 1923, co. was 
service. V. 117, Dp 1237 
117, p. 1237. 





Standard Gas & Electric Co., a holding e050 Onn under the contro! of 
H.M. Byilesby & Co., Chicago. U.. owus $950,000 com., $381,500 pref 
stock, £645 OOO Ist M. bonds. and all the $1 100,000 2d M. 8s of the c« 


As of Dec 31 1923 the company had 
notes, of which $250.000 were held by 
ORGANIZATION Ine 


outstanding $543,340 promissory 
the Standard Gas & Electric Cx 


rp.in Arkansas on April 13 1903 as a consoli- 








dation of the Ft. Smith-Van Buren Licht & Transit ¢ and the Ft. Smith 
raction Light & Power Co Owns ul] physical proj contracts, righte 
and fra iises of Van Buren F Aght Co Ww ilved (7Uuaran- 
tees. pr inrival Interest and sink fund $409 000 Mi issippi Valley Powe: 
Co. Ist mtge. 6 bond Series ‘‘A V. 114, p : 

FIELD OF OPERATIONS AND ¢ HARAC rER OF BUSINESS 
Owns and operates the electr light. g i street railway properties in the 
ej ind the electri ight nde ty re of Van Buren: oper es ninter 
urban ne b veen Ft. Smi nd Buren own l erate Ain 
oft } mii2 treets in Fort 8 t id murhy st lard iuce 60 ib 

RO Ib. Tr 1S Also g ' for dist t r ral d arti 
t nt held t 19 es of main 

i Y er na net ’ r , ' R643 } ’ 

1 pol ne of out 198 m In } tracted t ly electricit 

' > the nel ¢ tof } nitt o ate inder indete nate 
Dp having surrendered all frat es in 1919 

STOCK AND BONDS Dat interest Outstandtng Maturity 

ommon ($100) oan oan $950 .000 . 
Pret. ($100) 7% cum . Q-J 15 1.410 900 See tex) 
Firet mortgage $6.000 000 @! 1911 5a“™M-8 162.090 Mar L Luge 

ef ($500 and $1 .000) *{Iint. at [llinols Trust & Savioge Bank, Chic. 

Trustee, or at agency ut in N.Y.or Boa 
Second mtge. $2,500,000 tf 19°91 g VMS 1.100.000 Sept. 11931 

Stuck. —Pref. stock is red. at any time after 3 years from issue at 110 
and accrued dividend 

Bonds Remaining Ist M. bonds can only be issued for 75% of cost of 

dditions, impts. and ext n inder certain restriction See V. 92. Dp 
ane Subj. to call as a whole or in part on any int. day on 30d notice at 
195 and int. Cash h d of | early 1914 and 1915. 14% yearly 
1Y16 to 1918, 2 vearl 919 to 1923 and su ratable ar ints thereafter 

2 J 1 19%5 will ike tot nk. fund 40 ib i j V MZ 
p. of > 0 e been retired 

2d mtge & e call. at 105 and int. on or before Sept. 1 1922; % 83 
int. ea year since. Contin’! & Comm'] Trust & Savs. Bank, trustee 

Diridena -Pref. is cum. trom Jan. | 1912 iat liv. ju pret.—1 
paid April 15 1910, July Li Ir. Oct.. 14% % and1i%% quar.to aod tne re 6 


ing April 1913; none since 
EARNINGS.—For years en mae, | Dec, 31 


Calendar Year— Gross Net aft Taz Int .Chos (Net Ralane 
1924 $1.207.069 $302,370 $322,465 lef.$20,095 
1923 1.159.945 337 37) 303.209 sur .34,161 

OFFICERS.—Pres., A. S. Huey: V.-Ps., H. M. Byllesby: V.-P. & Mar., 
Robt. C. Coffy: Sec., Aud. & Treas.. R. D. Beard: Gen. Mers., Byllesby 
Eng. & Met. Corp... Chicago w, bine Bs mee Y 13. p. 730, 11545: V. 114 
p. 2359, 2468; V. 117, p. 1347, 2212; V. 118, p. 2437 119. p. 1064 


— —_ 


ARKANSAS CENTRAL POWER CO. 

Controlled by National Power & Li 

the American Cities Co., through 
except directors’ shares. 

ORGANIZATION .—Incorp. April 10 1923 and acquired the physical 

property formerly owned and operated by the Tittle Rock Ry. & Elec. Co 

for history of which see ‘* Electric Railway’’ Supplement of Oct. 28 1922) 


ght Co. (see on another page 


forn erls 
ownership of all the A 


common stoc 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire commercial electric power and light and street railway 
business in Little Roct slso provi ding all electricity commercially distribe 


uted, directly and indirectly in rth Tittle Rock Operates 44 miles of 

















1925 _POW ER, LIGHT 











AND RAILWAY 169 








electric railway. Electric property includes steam electric generating 


capacity of 19.900 k. w 27 miles of transmission lines, and 154 miles of 
distributing system. R: sils. 70-lb. and over. Passenger cars owned, 102: 
other cars, 7; total, 109 Operates Forest Park, located about 6 miles 


from the centre of the c ity. Railway 


franchise extends to Sept. 
lighting franchise unlimited in time. 


28 1951; 


Valuation.—See V. 112, p. 162. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Com 150,000 shs (no par)____- eck tates °150,000 she. . ~...-..---- 
Pref 20,000 shs(nopar)$7cum ____ $7 Q-J 10,000 shs. Apr'25 $1.75 
lst lien’ & ref M 6¢ % series due{ 1923 62A-O $3,500,000 Apr 1 1948 


1948 g ($500 & $1,000 c* &/ Bankers Trust Co, New York, 


trustee. 
$1,000 & $5,000_ r*tf 


Little Rock Ry & Electric! 1903 5g A-O 1,049,000 April 1 1933 
Ist mtge (clo ed) gold/Interest at Canal-Commercial Trust & 
Sf eee _c* Savings Bank, New Orleans, trustee. 

Little Rock Ry & Electric/ 1908 6 ¢A-O 1,018,500 April 1 1938 
refdg & extension mtge:Int. at Bank of Commerce & Trust Co., 
(closed ($500 and §$1,- a Trustee, or Guaranty Trust 
I pono econ a c*| Co. - 


*All com. stock outstanding, except directors’ shares, owned by National 
Power & Light Co 


Stock.— Pre ‘f. stock is red., all or in part, on any int. date on 30 days’ 
notice at $110 and accrued divs. Pref. over the com. as to assets up to 
$100 per share Pref. has equal voting power with common stock. In 
Nov. 1924 5,000 shares pref. were offered by W. C. Langley & Co., N 
and Old Colony Trust Co., Boston, at $98 a share & divs., to yield about 
7.14 V. 119, p. 2284 

Bonds .—The first lien & ref. mtge. 6% bonds are secured by a gen. mtge. 
on “~ entire property subject to the Little Rock Ry. & Elec. Ist Mtge. and 
ref. ext. mtge. bonds, due 1933 and 1938, respectively, of which issues 
$2.1: 8.000 are pledged as additional security for the Ist lien & ref. mtge 
bonds The issuance of additional Ist lien & ref. mtge. bonds is limited 


by restrictions of the mtge. Are redeemable, 
date on four weeks’ notice, on or before Oct. | 
after at premiums decreasing 


all or part, on any interest 
1928, at 105 and int.; there- 
44 of a point during each year until maturity 


Penna. 4 mills tax refunded Interest payable in N. ¥ V. 116. p. 2005. 
In June 1924 Harris, Forbes & Co., Inc., offered $1,000. 000 Ist lien & 
ref. mtge. 6% series, due 1948, at 100 and int. V. 118, p. 3194. 


Liit’' Rock Ry & Elec. Co. 1st mtge. bonds are not subject oo eal. Sinking 
fund of 4 of 1% of outstanding bonds, 1908 to 117: 1% thereafter. May 
» used to retire bonds at not more than 107! $337,000 held in sinking 


fund and $614,000 pledged. 


The Little Rock Ry. & Elec. ref. & ext. bonds cannot becalled. A sinking 
und of \% of 1% on outstanding bonds, which began Aug. 1 1913, is to be 
invested in these bonds at not higher than a 44% basis, bonds to be kept 
alive in fund. $145,500 held in sinking fund and $1,836,000 pledged. 
V. 87, p. 414. 

Dividends.—An initial div. of $1 75 per share was paid on pref. stock in 
July 1923 Same amount paid regularly quarterly since 

EARNINGS For calendar years 

Net, after Other Balance, 

Cal. Yrs. Gross Tares. Income. Int., &c. Surplus. 
1924 $2,125,798 $811,046 $10, R08 $313,005 — S49 
1923 2,057 4558 724.714 7.502 76,658 455.558 
1922 1,951,643 692.983 21,334 261.127 453,190 

OFFICERS.—Pres., D. H. Cantrell; V.-P., E. W. Hill; V.-P. & Gen. 

gr., ©. J. Griffith; V.-P. & Treas., A. Brizzolara; Sec. & Asst. Treas., 
W. J. Tharp Under supervision of the Electric Bond & Share Co.—V, 
116, p. 2005; V. 118, p. 3194; V. 119, p. 2284. 


—_— —_ «> -- 


ARKANSAS LIGHT & POWER CO. 


Controlied Light Co. (see 


by Southern Power & statement on another 


ORGANIZATION Incorp. in Arkansas in Sept. 1914. Controls the 
Pine Bluff Co. (see statement below 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


| land tax not exceeding 44 





Owns or controls 1] steam and hydro-electric generating stations with an 
installed capacity of 41,660 bh.p., including the first of a series of hydro- 
electric de velopm ents on the Ouachita Kiver, which has recently begun 
ope ri ation The contemplated development of other sites controlled on this 
river will provide an additional 105,000 h.p. upon completion 
STOCK AND BONDS Dat Interest Outstanding. Matur 
Common 100,000 no par O00 shs 
Pref 50.000 shs (no par $7 Q-J 47,492 . 

Ist mortgage $5,000,000 ($100, /1915 62zAO $3. 882.500 Oct. 11945 
$500 and $1,000) old c*\ Int. at Guaranty Trust C'o., N. Y., trustees 
Ist lien & ref mtze ($100, $500 1924 § « M-S $005,200 Mar. 1 1954 
and $1,000) gold c*\Chase National Bank, New York, trustee 

Stock Pref. has full voting power. Pref. shares“are entitled to a pay- 
ment of $100 per share upon dissolution or liquidation before any distribu 
tion may be made to the common stoc} Pref. is not redeemalbt 7.000 
shares pref were offered in March 1925 by John Nickerson & Co. and 
Eastman, Dillon & Co. at $96 per share and div., to yield about 7.40 
V. 120, p. 1201 @ Hye a 
- . — —— ss 

Bon Of the $5,000,000 lst Mla: f\s uth., $807,700 (are de posited 
as security for the Ist lien & ref. mtge. bonds and $310,000 have been retired 
and canceled by sinking fund Sinking fund began in 1920, 5 of gross 
income to be used for the retirement and cancellation of bonds Are call 
on any int. date at 105 and int 

Ist lien & re Vtg fis are secured by deposit of $807,700 Ist Mtge 
bonds Mtge. provides for a sinking fund for the purchase and retirement 
of bonds of the 6% series as follows Com pany shall pay to the trustee on 





Ford, Bacon & Wavis 


Auncorporated 
Enaineers | 
MANAGEMENT & VALUATION 
of Public Utilities & Industrials. 


3us Transportation. 





New York 
Philadelphia 
Chicago 


San Francisco 

















or before March 1 each year a sum equivalent to the following pacemne 
of the aggregate principal amount of all bonds of the 6% series and the 
iggregate principal amount of all Ist Mtge. bonds outstanding on the last 
day of January immediately preceding such March 1: 1% from 1925 to 
1934, 1 from 1935 to 1944 and 2% from 1945 to 1954. Company will 


be entitled to a credit against these sinking fund payments equivalent to 
he payments made under the sinking fund requirements of the lst Mtge. 
Are red., all or in part, at 105 and int. on any int. date upon 30 days’ notice. 
Co. agrees to refund Penna. and Conn. taxes not exceeding 4 mills and Mary- 
mills and Mass. income tax not exceeding 6% 







per annum on income derived from these bonds. $1,650,000 were offered 
in March 1924 by John Nickerson & Co. at 92 and divs., to yield 6.63%. 
V. 118, p. 2044 

EARNINGS Consolidated statement for vears ended Dec. 31 

' [Arkansas Light & Power Co. and Pine Bluff Co., inter-company charges 
eliminated 

Calendar Years 1924. 1923 1922. 
Gross earnings _a $2.511.309 $2,146,403 $1,899,300 
Net earnings_b 1,012,987 844 604 693,203 
Fixed charges $10,258 394,537 $44,295 
Pine Bluff Co., preferred dividend 68,500 66,719 66,525 

Balance $534,228 $373,348 $: 182,382 
Preferred stock dividends 170.753 132.815 115,660 

a Including other income. b After taxes, maintenance er depreciation. 

OFFICERS Pres., H. C. Couch: V.«P. & Gen. Mer., J. L. Longino; 
Sec. & Treas., L. Garrett Aud., W. E. Baker V. 119, p. 2408,2758 
V. 120, p. 1087, 1201 


Co °° - 


THE PINE BLUFF CO. 

Controlled by the Arkansas Light & Power Co. V. 108, p. 1512. 

ORGANIZATION .—Incorp. Mar. 13 1912 in Arkansas. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the electric light and power, street railway and water 
supply properties in Pine Bluff. Generating station of 12,250 k. w. 
capacity, 60 miles transmission lines; water pumping station with 2 triple- 
expansion service pumps of 4,000,000 gallons capacity each, and two 
1,500 g. p. m. motor driven centrifugal sewer pumps; 5 wells, said to be 
over 800 ft. deep; 2 concrete reservoirs of over 3,000,000 gallons capacity; 
52 miles of pole lines, incl. the street railway distributing system, and 
5.231 electric meters. 48 miles of water mains, serving 4,514 customers’ 
water meters, and 357 fire hydrants; street railway with 10% miles of 
equivalent single-track of 70-Ib. T rail; 17 ‘“‘pay-enter’’ cars. Franchises 
for street railway and electric light system extend to 1951: water franchise 


to 1947, subject to the city’s right to purchase at 5-year intervals. 

8TOCK AND BONDS— Date interest. Outstanding. Maturtty. 
Jom stock. $1,000,000 ($100) _._. $993 900 Fe -g 19.1% 
Pref 7% cum $1 ,000,000($100) es 1 009 000 Apr ‘25, 4, 
First mtge $2. 000,000 gold’ 1912 6<¢J-J 836.000 an 1 i942 

$1.000) ..c*&r® ¢f{/tnt.in N.Y New York Trust ©o.. trustee. 

Preferred Stock Pref. as to prin. and div.; red. at 115 on 60 days’ notice. 
A sum equal to 15% of gross earnings must be applied to renewals & replace- 
ments before paying com. stock divs. and a reserve is to be built from this 
charge up to $125,000 (now $147.590) Pref. stockholders have full voting 
power. See V. 103, p. 1119, 1413. 

Bonds .— $1,136,000 of outstanding bonds bear 6% int.: rest 5%. Further 
bonds may be issued only up to 85% of cash cost of impts., add'ns or exts., 
nnder restrictions. Callable at 105 and int. on any int. date. S nking 
f ind of 1% annually of bonds out Jan 1 1915 to 1994: 14% % 1995 ta 1934 


and 2 thereafter. $143,000 retired through sinking fund. $560,000 of 
the outstanding bonds are registered as tax-exempt in N. Y. State under 
the Secured Debt Tax Law. V. 102, p. 976. 


Dividends.—Quarterly div. of 1% % on vref. stock were paid from March 


1917 to and incl. Jan. 1918. [nm 1918. April 14%: Tulv 14®. In 
1919, Jan., 1% “7; and since at same rate to and incl. April 1925 On com. 

paid 5 in 1914 In 1915, 4%: 1916, 5% %; 1917, 3%: I! 918, 3%: 1919. 
‘ None since 

EARNINGS.—For 12 months ending Dec. 31: 

12 Mos.— Gross Net Fized Chas. Bal.. Sur 
1924. cedeewe .$919,731 $331 .020 a A $221, 232 
1923... 876. 28 355,190 109.25 245,935 
1922- 2.441 329,706 107 729 221.976 
—V.105, p. 1709; V. 106, 4 397; V. 108, p. 1512; V. 111, p. 1567, 1956, 
2229; V. 114, p. 1535; Vv 117, p 2213; V. 118, p. 203; V. 126. p. 2013" 





TEXAS 


GALVESTON-HOUSTON ELECTRIC CO. 
ORGANIZATION.- in Maine on May 8 1907. 











-A holding co. Incorp. 


Controls through ownership of stock the Galveston Electric Co. and the 
Houston Elec. Co Also owns stock of Galveston-Houston Elec. Ry., 
and guarantees its bonds, prin., int. and sinking fund. 


FIELD OF 
Controlled cos 
and power 
hiouston 


OPERATIONS AND CHARACTER OF BUSINESS.— 
do the entire electric railway and part of the electric lighting 
iness in Galveston and the entire electric railway business in 
Operacte interurban road between Galveston and Housten 50 
mi ile 6. Operates 175.79 miles single track; trackage. 4.92: standard gauge; 
32 passenger, 5 trailer and 22 other cars. Power stations have capacity 
of 6.582 k. w Franchises expire in Galveston in 1950, in Houston, 1951. 
The interurban is on private right-of-way. 

$500.000 com a k is owned by Public Service Investment Co. 


Valuation.—See V. 111, p. 2140; also V. 112, p. 849. 
STOCK AND aeeeee Interest. Outstanding. Last Div.&c- 


Common, $5,000,000 ($100)_. .... M-8 15 $3.988.000 See text 
Prei $4 .000,0006% cum ($100) -.-.. se 15 3.000 000 Mar ‘25, 1948 
Galv Electric ist M $2.500.-{ 1905 a M-N 1,141,000 May 1 


000 gold ($1. 000)...-c° tf | Inv. at ono lolony Trust Co., Boston, Tras 
tee or at company's anency in New York. 


Gaiv-Hous E! Ry Ist M $5. =| 1909 5¢@A-O 2.646.500 Oct. 1 1954 
000 000 @ guar iid ct& a&ret! Int. at Old Pdstour “Tr ‘‘o., Bos... Trustee. 
Hous Elec Co lat M $2,500. -| 1900 5 a@F-A_ 1.254.000 Aug. 1 1925 
000 @ ($1.000) ak fd__c*tf{Int at Internat. Trust (o., Bost.. Trustee. 
Gen mtge bonds ..........--. 1922 % See text Aug 1 1925 
Sec. notes ser. “A” & I 
$3,590,000 ($500 & $1.¢ 000)+ 1922 72 ¥F-A 2.200.000 Aug. 1 1925 
gold. tfc* | Commonwealth Trust Co .Roston, Trustee. 
30nd secured notes - 1924 7% i Paes 
spon notes $100, $500 and/ ‘oot 8 2zF-A 25) 000 Feb. 1 1926 
$1 (0) gold e* tf. Guardian Trust Co., trustee 
Cee CI PORE. Wcecaaadc Sates senda . S73. BGO: ssnwedeede 
Stock.—Pref. is callable at 120 and accumulated div. Both pref. and 
com. are listed on Boston Stock Exchange 


Galreston Electric Co Of the bonds, $1 026 000 reserved for additions 


and improvements at 80% of cost and $335,000 have been canceled. A 
sinking fund of 1%% of bonds certified began July 1 1906. Callable as a 
whole or in part for sink me fund on any int. date at 110 and int. on 30 
days’ notice. See V. 1, 975. 

Galreston-Houston Poel, ic Ry Of the remaining bonds, $26,000 are 


held in trust for benefit of co. and $2,000,000 are reserved for acquisitions 


and impts.: $327,500 have been canceled Denom. coupon, $500 and $1,000 
registered, $1,000 and $5.000. Subj. to call on any int. day in who e, or ia 
part for sinking fund, at 105 and int Sinking fund of 1 of bonds to 1944; 
thereafter 14%. First five payments waivable. Bonds are guar., prin., 
int. and sinking fund, by Galv.-Hous. Elec. Co See V. 90, p. 697. 

Houston Electric Co.—Entire issue, but not any part, can be called on 
any int. date at 107% and int. Sinking fund neg 1'4% of bonds outstand- 
ing, payable on Aug. | each year See V. 74, 680. $1,246,000 of bonds 
not outstanding was held by this fund on hoe. 31 1924. 

Gen Mige. Bond Are a lien on all the property of the three operating 
cos., subject to underlying Ist mtge. bonds, $2,040,000; the entire out- 


ized under the secured 7 Series A. 


notes, 


standing amount is 
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I ‘ r f direct oblig n ‘ pany al 
ecured bY ple ‘ . 1D OOO tye 7 bonds of e three operat y 
; 0 add r 4 t mtge. bonds may be ied, while I 
f these not f J ling Add‘i notes may be issued only if eac 
$1,000 note i red by $1,200 of gen. mtge. bonds. Ked a whole, ar 
ime Od 01 and int. prior to Aug. 1 192%; at 100 nd 
int ft« to Feb 1925 nd at 100 and int. thereafter to maturit 
Imt. | D t office of tr tee and at the offices of Lee, Higginson & Co. 1! 

i i j gO \ 114 ) 5 The * cout ote re | hyle 
mo of not n $50 000 0 int. date 100 before Feb. 1 102 
na () thereafter V 112, p.114 £27 60 re eld tre iry. 

D 0) on, ] ! fr ey 1909 to and ine 
\lar ri t ‘ iy d 2 In Mar 
| end te n Sept ) cd ir | sept 

Ir », M Sep 1915 di ( ’ ( p. 845 
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AMERICAN POWER & LIGHT CO. 
ORGANIZATION Incorporated sine 1909. 
ELD OF OPERATIONS AND CHARACTER OF BUSINESS 

vs pra ‘ i t Lis " Va amounts of 
pre na I 4 i | I r ] trealne cos. supplying 
jirectly or iy { 4 total of 456 cormmunitis with electric power and 
ight and (or va iter and other p ‘ l it rviee Of the total ce i 
munitie 4 served ith ¢ power and ligh Total populatior 

ryvea ¢ ! ad at 2,487,000 \ g th pr pal properties are the 
following 

a Kansas Gas & E]} ec Co suppl g electric power and light and 
gas service in Wichita, Pittsburg and Newt Kan.: ga rvice in Hutchin 
gon, and electric power and ght ser ee in > other communities in Kansas 
Population, 245,000 

b) Pacific Power & Light Co ipp ng electric p wer and light and (or 
gas service in Yakima and Walla Walla, Wash Astoria, Pendleton and 
Hood River. Ore ind 72 other con ituunitie in Washington, Oregon and 
Idaho. Population, 140.000 

( Portland Gas & Coke Co supplying gas service in Portland, Ore, 
amd 20 adjacent communities Population 44, OOO 

d) Nebraska Power Co., supplying substantially all the commercial and 
municipal electric power and light service in Omaha, Neb., and, through a 
subsidiary, all the electric power and light and gas service in Council 
Bluff Iowa Populati« 2AZ,f ) 

e) Minnesota Pow. & Lt. Co ipplying, directly or indirectly, Duluth 
Chisholm, Eveleth, Brainerd, Cloquet and Little Falls, Minn.; Superior 
Wis ind S6 other communities in i portant iron mining and awricultura 
districts in the northern part of Min: ota Population, 320,000 

f) Florida Power & Light Co. and associated cos., supplying gas and 
electric railway service in Miami and ctric power and light and electri 
railway service in Miami teach in Nov 1924 also acquired the Miami 
Elec. Lt. & Pow. Co. and Miarni Water Co. and the Daytona Public Service 
Co. V. 119, p. 2283 

g) Southwestern Power & Light Co See separate statement below 


h) Central Arizona Lt. & Pow. Co., serving with electric power and light 






and gas Phoenix, Ariz., and adjoining territory. V.119, p. 2283 

Offer to exchange pref. stock for Southern Utilities Co, stock. See 
V.119, p. 1628, 

STOCK AND BONDS Da Intere Outstanding Maturity 
fom 2.4300 ,000 shs (no par) x1 .568 537 sh See text 
Pref $6 cum 500,000 shs (no 

par $5 221,737 sh Apr25 $1 50 
Deb bds Amer 6% series duc 

Mar 1 2016 ($100. $500 &} 1916 f2e™M-S $31.067.400 Mar 1 2016 

$1 .000c* and $1.000r*) g__j int. at Bankers Trust Co., N trustee 

x Incl. scrip equivalent to 645 shares of no par value issued for fractional 
shares in connection with the payment of stock dividends 

Stock Pref. is red. at 115 and divs. on any div. date 

Debenture Bonds Arnerican 6 series due Mar. 1 2O16 red. as a whol 
on any int. date on 40 days’ notice at 110 and int Penna. 4-mills tax 
refunded 

Option Warrants.— There are authorized option warrants as of Jan. 31 
1925, issued and to be issued, entitling the registered holders thereof to 
subscribe, at any time on or before Mar. 1 1931, at $10 per share, to an 
weregate of J10 220 shares of the com. stock Any of the co.'s debenture 
bonds now outstanding will be accepted by the co. at their principal amounts 


in lieu of cash payment for shares of com. stock of no par value subscribed 


to in exercise of the rights given by these option warrants Co. will pay in 
“ash interest on debentures so applied accrued to the date of delivery of 
same to it. In Aug. 1924 Bonbright & Co Tric offered 35.000 000 deben 


tures Amer. 6°% series and again in Oct. 1924 an add'l $5 000.000 at 94 


und int., to yield 6.35°% . V.119, p 156. In March 1925 Bonbright & Co. 
ine., offered $8,000,000 at 95% and int to vield 6°, 120, p 1200 
1324 

Diridends On the no par wlue com. a cash div. of 2J5c. and a stock 
div. of 1 50 of a share w paid in Dec. 1924. \ 1149, p. 2285. In 1925 
Niar we 

REPORT Earnings year ended Dec. 31 1924 


Gross earnings of operating subsidiaries $42.078,.837 


Net earnings of Am. P. & L. Co., incl. undistributed income 
after renewal and replacement reserve) of sub. accruing to it) 7,199,146 
Annual int. charges on $31,067,400 vold debenture bonds 1,864,044 


sJalance 


OFFICERS 


$5,335,102 


Prea., C. EK. Groesbeck; V.-Ps., A. S. Grenier and E. W 
Hill; Sec., E. P. Summ« Treas., A. C. Ray; Compt \. EK. Smith 
Supervision Electric Bond & Share (Co. supervises the operations of the 


ind its subsidiaries V. 119, p. 1956, 2283: \ 20, p. 1200 S24 


rson 
Co 


ll Ale ellie — 


SOUTHWESTERN POWER & LIGHT CO. 


(‘ontrolled by American Power & Light Co. (see 


ORGANIZATION .—Incorp. in Maine in 1909 Owns substantially all 
the com. stock (and in some cases also all pref. stocks and bonds) of Texas 
Power & Light Co., Ft. Worth Power & Light Co., El Paso Gas Co., Gal- 
veston Gas Co., Wichita Falls Electric Co., and other cos supplying utility 
service in Texas. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controlled cos. furnish a diversified public utility service in 168 communities, 
including many important cities, among them kt. Worth, El Paso, Gal 
veston, Waco, Denison and Wichita | Texas Total population served 
is in excess of 817.000. 

Franchises Only one of the franchises under which the sub operate 
expires prior to 1935, while do not expire until 1950 or later and 
some of them are unlimited in time They are, it is stated, generally ample 


above). 


tils 


i cos 
most of then 





in their provisions and free from burdensome restrictions 
STOCK AND BONDS Dati Int rest Outstanding Maturity 
Common stock ($100) $15.125.000 
Pref stock 7% cum ($100 7‘ 7 000 Mar'25.1%, 
ist lien 30-yr bds ($100, $500! 191 5eJ-D 10,797,000 June 1 1943 
& $1,000) gold c*&r*\| Bankers Trust Co., N. Y., trustee 
6% gold deb ser A (8100, 8500 
& $1,.000c* and $1,000 &} 1922 ie ™M-S 5.000.000 Mar 1 2022 
$5,000r*) gold }Int. at Central Union Tr. Co., N. ¥ trus. 
Stock Pref. is red. at 115 and divs 
Bonds Ist lien 40-year bonds are secured by deposit with the trustee of 


all outstanding stocks, except directors 
sub.cos. These deposited bonds are secured by 1st mtges. on the properties 
of the respective sub. cos. No add'l stocks or bonds of these sub. cos. may 
be issued unless they are deposited with the trustee of the mtge The Ist 
lien bonds are additionally secured by pledge with the trustee of all the com 
stock, except directors’ qualifying shares, of Texas Power & Light Co. and 
more than 93 of the st ting com. stock of Ft. Worth Power & Light 
©o. Red. as a whole in for sink. fund) on any int. date at 105 and 
upon at least 6 we uotice 


qualifying shares, and bonds of 10 


nt 





UTILITIES 








Vor. 120. 





ifter that date and 





ye P| } a A 
up to and Sept. 1 20] re red $ whole or in lots of not less than 
$1 .000.01 j date on 340 davs' notice t 110 and int thereafter 
st nar ' ( ref i Pen ty s tax n Feb. 1925 Bon 
at j ] ro 
bright & ¢ | < 1) O00 at 9] d int t ield 6.5 
\ 7 
KEPO! } 2 ( i Len } 
~~ q 
Z 1425 192 
(sro ‘ S? 862.99 S$? 549 S? 441 SJ 
Exp 27.708 55 34.604 
e 51% ~ 1 7 JAE 
t $2,835,286 $2,513 7 24 
[ 1416 wa | 1 286.62 
Tet ~7O.STO $1.642.730 $1.120.623 
j 3 ‘ i { 09.990 07 O90 ,07 O90 
| $1,460,880) $1,535,640 $813.5 
OFFICE! ‘ 4A. 8. Gre ' 
Ope ior iper ed b Electrik Bond & Share Co 
) 530) 0 


—— — 


CENTRAL POWER & LIGHT CO. 


See Map on Opposite Page.) 
ORGANIZATION .—Incorp. in Mass. Nov. 2 1916 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Operates directly or through its subsidiaries central electric power stations 


as well as doing a gas, water. street 


, railway, or ice business in 75 cities and 
towns The development 


of electric power through these centr i] stations 


and the distribution of energy over 258 miles of high-tension transmission 
lines to surrounding communities constitutes the co.’s basic business Co 
serves a population of about 252,000, having over 49.350 customers located 
in the southwestern section of the United States in the States of Texas 
Arka Oklahoma, ppi and Kansas 
STOCK AND BONDS Date Interest Outstanding Maturity. 
Common £0,000 shs (no par 59,000 shs 
Pf 7% cum $10,000,000 (3109 7 Q-f $3,430 ‘O00May 251% &% 
Ist lien & ref 1952 series’’! 1922 § %eM-S .537.5 06 Sept 1 1952 
($100, &e e*&r* (Central Union Trust Co. N Y, Trustee 
Ist (closed) mtge & prior lien’ 1916 6g A-O 3,027,100 Oct 1 1946 
($100, &c) gold c* Int at Equitable Trust Co, N Y, Trustee 
Texas Pub Serv Ist (closed 1913 2 J-J 247.000 July 1 1933 
mtge ($1,000) gold c*/Int at Spitzer-Rorick Tr & S Bk, Tol, Trus 
Gulf Coast Power Ist M sf 1922 7 M-N 161.0 Nov 1 1947 
Me Alester Gas & Coke lst 1913 6 2™M-S 291 000 Mar 1 1937 
(closed) (%100.&c) g__c*tff (Integrity Union Trust Co, Vhila, Trustee. 
Bonds.—The first lien & ref. zold bonds 1952 series,”’ are call. at 110 
and int. during the first 15 years, at 107% and int. during the next 10 years, 
and at 105 and int. thereafter The mtge. requires co. vo set aside an annual 
sinking fund payable, beginning not later than Oct. 1 1924. of 24% o 
the greatest amount of bonds outstanding under this series during the 
preceding fiscal year, and including the foregoing, the co. must maintain 
total sinking fund of not leas than 2 on all the bonds outstanding upon 


the properties of the co. or its subsidiaries not pledged bereunder, against 
which may be applied any sinking funds payable under any other existing 
indenture of the co. or its subsidiaries; anv deficiency of such 2% shall be 
added to the sinking fund for this series The co. covenants that no further 
first cotge. and prior lien 6s of 1946 may be issued unless deposited with the 
trustee as security for the first lien and refunding bonds Int. on first lien 
and ref. mtge 1952 series’ payable at Central Union Trust Co Mw # 
and Continental & Commercial Trust & tank, Chicago &1 000,000 
were sold in April 1925 by Howe, Snow & Bertles, Inc. and Pynchon & 
Co, at 100 & int V. 120, p. 1880 

First mige. and prior lien 6s have sinking fund, 2% 


Say 


yearly of outstanding 












bonds Are redeemable at 105 

Texas Public Service first 6s are redeemable at 103. 

McAlester Gas & Coke first 6s are red. in part on any int. date at 105 or 
as a whole at 103. Int. at P. W. Brooks & Co., New York 

REPORT .—For years end Jan. 3] 

1924-25 1923-24. 
Gross income $4.730.611 $3,703,271 
Operation, taxes and maintenance $,062,.511 2.417.919 

Net income applicable to Interest $1 668.100 $1 285,351 

OFFICERS.—Pres., W. 8S. McCall; V.-P., R. W. Morrison; Sec. & 
Treas., E. H. Gorse. Office, Chemical Bidg., St. Louis, Mo. 119, 
p. 328, 2285, 2409, 3008; V. 120, p. 1880 

A - 
AMERICAN PUBLIC SERVICE CO. 

Controlled by Middle West Utilities Co. 

ORGANIZATION Incorp. in Oct 1912 in Delaware (‘ontrols 
through ownership of all the capital stocks (except directors’ qualifying 
shares) and all outstanding funded debt, eleyen public utility operating cos 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Through its constituent companies operates public utility properties serving 
70 communities in Texas and 5 coromunities in Oklahoma. with one or 
more classes of public ut'lity service, viz.: S4 with electric light and power 
36 with ice, 2 with gas, and 4 with street railway service {mone the cities 
served are Marshall, Abilene, Cisco and Longview, Texas d Okmulgee, 
Hugo and Henryetta, Okla Phe physical property of the company in- 
cludes electric generating plants havine a erating capacity of approxi- 
mately 44.000 k. w and a combined daily ice capacity of 1,013 tons The 
electric light and power transmission system consists of 956 miles of high 
tension lines The two gas properties serve their respective localities with 
natural gas through 77 miles of mains 

STOCK AND BONDS Date Interest Outstanding Maturity 
Common $15,000,060 x$4,290,380 co 
Pref 7 cum £10,000,000 6,164 400 Apr'251%% 
Ist lien(®100.8500 & $1 000 c* 1G]? 1-6 1-D © 457.8 Decl 1942 

© $1,000 & mult r*) gold _t¢t Interest payable in New York 
20-year coll trust notes Ser “C s 174.500 Mar 1 1°4] 
General lien bonds . 6 x1,003.900 Dee 1 1942 

x Practically all of the common stock and entire amount of genera! lien 
6s owned or controlled by Middle West Utilities Co 
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HOUSTON LIGHTING & POWER CO. 
Controlled b the National Power & Licht Co ee mm anovner jf 
ORGANIZATION Incorp 1 Tex Jan. § 1995 and took over the 
businé the 1) lou mh & Power ¢ 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Own 1 operates the itire inicipal and commercial electric power 
and | fa ties in Houston, Mag Park, Harrisburg, West Houston 
and ail iburb Franch $ are perpetual or run to 1972 

STOCK AND BOND Dat interest Outstanding Maturity 
Oommon $3 .000,000 ($100) se a a 
ere! $000 000 2 557 000 Oct 24,1 (T% 
First mortgage $5.000.000; 1911 5 g A-O 2,404,000 Apr 1193 

($1.000) gold __- .c* Whitney Cent.Tr &S.Bk..New Orl .Trustee 
letlien A 4 $100, $5001 


Series ‘A OTP 192% »> 2 M-S 3,000,000 Marl11953 

Series “B" ___. 1923. 62A-O 2,000,000 Oct 1 1953 

Series “O"'. 24 ¢2™M-S 2.009,099 Mar 1 1954 
Guaranty Trust Co., N. Y., Trustees 


—The lst mtge. 58 are red. at 195 and int. at any Int. period on 
30 da notice: callable by lot Sinking fund of Y, of bonds outstanding 
began July 1 1915 $197 .000 have been retired $2,100,000 are pledged as 
security for the lst lien & ref. mtge. bonds 
The Ist lien & ref. mtge. 5s are secured by pledge of $2,100,000 1st mtge 
5s du April 1 1931 Ser \ are red sl] or part on 4 we 3" not at 
105 and int. on or before March 1 1928 and at 1% less for each 5-year period 
thereafter to and incl. March 1 1918; at 100% and int thereafter to id 
incl. March 1 1959, and thereafter at par $1,000,000 Ser A"' were 
offered in Jul 1924 by Halsey, Stuart & Co Inc at 91% and int 


yielding 5.60% V. 119. p. 331. Series “B 


red. all or in part at any 





time on 4 weeks’ notice at the following prices, together with accrued 
int. on or before Oct. 1 1928 at 106; thereafter at 1% less for each 5-year 
period to and inel. Oct. 1 1918: thereafter to and inel April 1 1952 at 101 
thereat to and incl. Oct. 1 1952 at 100%; and thereafter at the principal 
amount Serie ()" red. all or in part on 4 we notice at any time at 
the following prices, towether with int On or before Feb. 28 1929, at 195 
thereafter 1% le for each 5-year period to and incl. Feb. 28 19149 
thereafter to and incl. Feb. 28 1951 at 100 '4, and thereafter at the principal 
amount Penna. 4 mill tax refundable Listed on Boston Stock Exchange 
V. 117, p. 2000 

EARNINGS for 12 months ending ] 

1021 1923 1929 19?1 

Gross earns. from over $3,107 064 $2 552,153 $2.09 97 = B1. 812.646 
Oper. exp., incl. taxes 1.824.015 1,662,228 1.383.455 L.L9L.951 

Net earns. from oper. $1,28%.619 $889,925 $713,511 SH19 695 
Other income 4.709 51.00 123 1.204 

Total income $1,322,758 $910,927 $713,964 $523.989 
Interest on bonds 147.901 4. ASG 120,159 120.159 
Other int. and dedue'as S709 14.180 (7.970 $1857 

Balance $426,148 Yaa Be { $555.844 $471,982 
Divs. on Pref. stock 139 068 91 097 19.979 

Balance S865, 1S0 SOOL 167 $535,865 $471.982 
Renewal & re piace t res 524 38h 2:38 ,081 194.207 153.239 

Balance for surplus $358.704 $552,18 $311,658 $518,743 

OFFICERS ’ras., Edwin B. Parker: V >» & Gen. Maer 5. KR 
Bertron Jr V.-P A S. Grenier: \ ' Vv { © Treas R.S8 
Dauno V. 119, p. 331, 1070, 1176. 2179: \ p. 2012 


DALLAS POWER & 
Control.—Controllied by Electric Pow 
ORGANIZATION 


LIGHT CO. 


Po X Light ¢ p 


incorp. in Texas on Sept. 22 1Y17 to take over and 





operate the power and light properties of the Dallas Electric Lignt & Power 
Oo. formerly controlled by Dallas Electric Co. (See hele c Railway 
Supplement for Sept. 1917) under the franchise approved by the citizens of 
Dallas it an election held April 3 1917 and forma ut pted on Sept. 27 
1917. The railway properties of the Dallas I : L. & P. Co. w taken over 
by the Dallas Ky. Co., which see on another pig V. 195. p. 1423 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does Substantially all the cirri power and light business in Da las, 
serving a population of about 200,000 

Franchise.—For terms of franchise under which the co npany operates 


see “Electric Railway Supplement" of Oct 
STOCK AND BOND&! 
Com stock $2.500.000 


Pod 192 ) 
Date 


$20 ioe 


Interesi. Outstandina 
——— $2.500.000 


Pref stk $3 500 000 cum. $100 7% » 750,000 Feb 25.1 
‘ i p ose z 490,000 eb 25.1% 
let M ($500 & $1,000) z__r*tf : 4 
Series A’ 1919 2 JI-J §,099.009 Jul 11949 
Series ““h"’_. Luly (44 e« J-J 1,109 9 Ju 1 1049 
Series “0” 10 \-O 1,099,009 July 11952 
Series “‘D 1024 44 g J-J 1,000,000 Jan. 1 1954 
Old Colony Trust Co boston, trust 
Stock.—Pref. stock is red. at 110 and accrued int 
Bonds.—Are issuable in series maturing not earlier than July 1 1949 


nor later thao July | 1962. and bearing such rates of int 


and red. upon such 
terms as may be determined by the board of directors. 


Additional bonds 


may be issued to the extent of &0 > of the cost of exts betterments and 
impts. under certain conditions Otherwise the authorized issue is not 
limited as to amount 

The series bonds are red illo i part, on 390 days’ notice at 197 
and int. up to and incl. July 1 1924; 106 vd through July 1 19 Ny 
10544 and int. through Ju L 1%34; 10i'¢ and i through July 1 1939 
103 and int. through July 1 1948; 101 and int. thereafter 

Series ‘‘B"’ are call all or in part on aad after July 1 1930 on 320 i ~ 
notice at 1074 and int. to and incl. Jaa. 1 1935: 106 and in to id inel 
Jan. 1 1940; 104 and int. to wi incl. Jan. 1 1945; 103 and int. to and ji 
Jan. 1 1947; 102 and int. to and |. Jan. 1 1948; 101 and int. thereafter. — 


Series "C 
105 and int 


are ill all or ir 


i on any int. date on 4 weeks’ notice at 
on or before Oct l 


thereafter through Oct. 1 1932 at 104 


and int.; through Oct. 1 1937 at 103 and int., through Oct. 1 1942 ut 102 
and int.; through Oct. 1 1947 at 101 and int., and thereafter, but prior to 
maturity, at 10044 and int. V.115, p. 1843. 

Series *‘D"’ are call allor 4 weeks’ notice at 104 and int. 


up to 
through 
thereafter 


p art. on 
it. through Jan 
U44, 


i ili 
and incl. Jan. | 1929; 103 and i 


1 1934; 102 and int 
Jan. 1 1939; 101 and int. through Jan. 1 | 


and 100% and int 


Annual sinking and improvement fund beginning 1924 of 1 44 % of the total 
Interest is payable in Boston and New York. 


amount of bonds issued 


UTILITIES 





[ Vox. 120. 





regularly quarterly 


been pald on the pref. stock 


Dividends. —1%% has 





from date of issuince to and Incl. Feb. 1925 
EARNINGS -For 12 months ending Dec. 31 
Twelre ir Vet, after Other Interest Balance 
fonths— E ings Tares. Incan . Surplus 
924 $3,274,523 $1,423,975 $7.98 $551,611 $770,346 
. aS $,.078,9 1,183,780 17.416 $53.488 747,708 
1o32.. CG 770.050 1.026.331 18,545 409,018 644,861 
i” - iifman W e) [ead Pres Co E Oalder V -Ps., 


_ CO. W. Davis; 





Wanesement Inerations are sunervised by Electric Bond & Share Co 


- __- — 


NORTHERN TEXAS ELECTRIC CO. 


. $590,900 ta owned bv Pub. Service Invest 


Of the common stock 





ORGANIZATION A holding eo. I \ in Ma J 1619 

= th ; ; nd | nating b ‘ North Texas Trace 
n ) ) t i Tarrant Coun ira ) 4nzed 

f Worth So } r tion Co. i 14 i the A tton I it 
’& Pp ( 

FIELD OF OPERATIONS AND CHARACTER O BUSINESS.— 
Do tn i iV SiIness i Vv on ) , 
irh ) y } i tv and D i " 
i Ms ha i Pex ] I Dp ! » eR 

) (liepdur » WD th h t Wo ) I 
Co. h rb i 4. Dp ; ; lo 1 
po i j \ | " ) ) 

r S s) _ ) ) ) 4 } “as 
g re ,9% Pp L I J 19146 ynpleted an 
1 SOO-ft i_juct o t " ry U ) U-po n Dallas. 
Pow ta yn pacity of |] s)) k.w »>pDi na power from the 
I) is Pow & Light ¢ Has leas ) ) ‘ om D 17 1915 the 
ter nal fa t or tun Dallas Int irban T ! \ vyhich see under 
Dallas Ry. Co. on another page. In 1917 ised (with the right to purchase 
for $2 090).0909 he Ona Cit ‘tothe D is Ry ata snmnua ntal of 
3 9.999 for first 3 $s, $129.099 for fourth year, $125,000 for fifth year, 
$135,000 for sixth " $159.009 th ifter 

Fra } f f Nort rn Texa rr 1 Co. in Fort Wort expire in 1973; 
in Dall 1937: other hout 1959 Hf private right-of-way outside of 
cities Tart t Coun Traction Co. in Fort Worth and Cleburne expire 
n 1936: betw 1 these ! pr t rht-of-way except in towns, &c., 
in which cases t rights expire in ] ) V ) ’ 243 Road was com- 
pleted in Aug. 1912 and began operations in Sept. 1912. Franchise in 
Arlington expires in 1949 

STOOK AND BONDS— Date. Interest Outstanding LastDio.&c. 
Jommon $5,000,000 ($100). _L Le Q-M $3.150.090 Mir '25,2% 
*ref 41% a-c $5,000,000 ($100 : M&S 4.990.000 Mar '25,3% 
“sll trust M $10,000,000 gold) 1910 5a J-J 3,27 MOJan 1 1940 

“ink fund (see textic*&r*ef (Tot. at Commonwealth Tr. Co., Bost., Trust 
5-vr Note $750.099 (3100 1923 72™-S 500.0%) Mar 1 1258 

$599 & $1,000) gold « Int. at Farmers & Mech. B Ft. Worth, Tr 
ty Tex Trac tat M $2.590,000/ 1903 5a l-J 2.500.000 tan 1 1933 

($1,000) gold—no sinking/Int. at The Union Trust Co., Clev., Trustee 


fund aon Stine eee c*tf 
‘ar trust certificates . eJ2 

Stock. —The pref. stock is redeemable at 119. V. Ya. p 
classes of stock are listed on the Boston Stock Exchange. 


Bonds.—Of the coll. trust bonds, $2,599.99 are reserved to retire North- 


or at Chase Nat. Bank New York 
R259 


1449. Both 


arn Texas Traction ist M. bonds: $489,000 have been retired Coupon 
nonds are In denom. of $1,090; registered bonds, $1,900, $5,000 and 
$10.000. Callable asa whole or tin part, for sink fd oniy, at 105 andint. on 
any int date. Sinking fund of 1% of bonds out began Nov. 1 1911. Bonds 


are aacured hy deposit of all the stock of the North. Texas Trac.Co. V.90, 
p. 373, 1239 


The Northern 


on any ioterest 


bonds are subject to call as a whole 


interest. 


Texas Traction Co 
day at 105 and 


Hes. The 5-year 7% notes are call. as a whole at any t#hme prior to 
Mar. 1 1925 at 101 & int., thereafter to Mar. 1 1927 at 10044 & int and 
thereafter to maturity at 109 & int 


DIVIDENDS.—First div. on pref paid March 1 1906 and 2% 


(1%) 
First 








Sept. 1 1904: since, 6% per annum dividend on common stock, 
2%. pald Sept. 1 1909; In 1910, 5%%: in 1911 and 1912, 6%; In 1913 
4.44%: in 1914, 7%: tn 1915, 4%%: In 1916 and 1917, 4% Tn 1918, 
A: in 1919. 4%: in 1920. 8%: In 1921, 8%; in 1922. 8%. In 1923, 8%. 
In 124,58 In 1925, Mar., 2% . 1 

, - ————€ 

EARNINGS =‘) mnbined ynoantes for 12 wont? end :D ] 

y G vel t.7 Oth In Trte t Skg. Fds yaurnius. 

74 = 796.093 S70 43 Si5) } 3 8 O85 te ieee $595,318 
192. i) 52 . »545 S750 ; §56.059 

OFFICERS.—Pres., Alex. F. Crichton: S$ & Treas., Hen T. Gras 
ham: G Mrrs., Sto <« Webster Met. A Boston.—V. 112, p. 745 
7. L210. DB. tans © 7,p ) \ ip x) 

EL PASO ELECTRIC CoO. 

ORGANIZATION ir ranized in D°lawarein 1924, and through owner- 
ship of the El Paso E tric Co N. J. corp icquired, by exchange of 
Loc ow t scurit of the ft Paso Electri Ry. Co ‘aso & Juarez 
raction ¢ 1 Rio Grand Val Traction Co and direct ownership 
of thes j j 0 NI 1 Va Elec. Co 

FIELD O yp tATIONS A ) HARACTER OF BUSINESS.— 
Do tna 4 hit ry and pow in 
I i | and J I x a railwa l 
| » 1 \ 1 ~ | ) ‘ wk: Sta 1 gauge 
33 Pas rs and 6 ot r Also do tir ctri ighting and 
pow ind husin i | ( l New M ico Pow ta ) nas 
capa of 31.500 k.w / i | Paso expire ind 1952. 
] way franch Ju in 1088 I irb eh 4 rely 
on | ite richt-ol iy 

STOCK AND BONDS D Interest o fin 
‘ mon to no par ) M 5 x0” * 

Pref 7 l Ser A (S109 (9-J $ 
Pref 6 im Ser B (3 Q-J 15 6 
Colltr M j $1.00 Th) Sg j-J yO 

9 (S1.099 : f Int t St | + ¢ | 
* V Je . 

PO Ser 3 \ wry 7 | as) 9) Ju 1925 

Sor is wy 1-J s) J 125 

S100. S50 Ys ) tf G t I Tew ¥ | 

5 $ : \ B ! fer ss to b i ts and 
eat gS ta ) ! lr and t t ro yn of Series 

\ =) \ pref i t r uh r to ses In 

ym. stock ~ \"' p 1. at In J ) $ 19.000 Ser 

A" 7% pref. w & Web I t 16.80% 
\ 2. p. 4 

Sor 3 5 1. pref toch ies iD t to ine 
creases ym tib it [ ir » July 1 127 into 
5 \ share Red ) 

Bon Collat b is (N. J. ¢ snnot b i and have 
no siiking fund Tr Tes ar illabl 1 Ww rie t Hoa i it. on any 
int lay on 30 days ) r \ ied t provide for additions 
and imp i $ 

Voles OTN. J rp. ar ired n i f ¢ onds. notes ant 
stocks of subsid. operat IS. Subje ‘ ‘ sed $1,000,000 
colla il i pond issu itu In } Ad tos issuable 

ly under certain res ; Sorjes \ 1 rod ‘ } part, at any 
time on 45 days’ notic at 1O1 and j Julv } 473 » June 30 1924: 
100 Jul 1 1924 to maturit S 2 'R " i " rin part, at any 
time on 45 da rt st par and t » 1. 4 l 3 ix refunded, 
¥. 525. 2. do. vs L183, p. 1350 In Ju 124 Guaranty C ff New York 
and Stoue & Webster f . 1 $890,000 5 iotes. Series ‘*B it 100 and 
interest V. 118. p 196 

™ ee wee ee 





EARNINGS.— if combined companies for 12 months ending Dec. 31. 


ear— Gross Net aft. Taz Int. &c Sink. Fund Surplus. 
1924 $2,434,371 $871,167 $234.058 ; ate $637,109 
1926 2,407 ,468 887.19] 2(4.971 682.219 













POWK ER, LIG HT 


AND RAILW AY 173 














EASTERN hada maemo Neate co. 


KS AND BONDS.— 


Beaumo me Tractior -¢ ist M tge 
$600 .000 (call at 


: — 
$ 50 000 he ld in trust for benefit 
(in ade Lit ion ‘to amount 


Author ized amount of be nds 1 not Additional bonds may 


I onds in denomination and re giste red bont is c of 


AUSTIN STREET RAILWAY. 


ORGANIZATION 
Austin Electric 


—Incorporated tn T 
Franchise expires In 1942 


K AND BONDS— 


reserved for additions. 


~$714.000 ist & ref 
; ( Annual sinking fund of 


DALLAS RAILWAY CO. 


ORGANIZATION 
operate the electric railway properties formerly 
y > Dallas Electric 


7 to take over anda 
owned by the Dallas Elec 
1 this Section for Sept 


‘e of the franchise was filed 
cliff line s of the N 
from $115,000 for 


Dallas Interurban 
a modern fireproof eight-story passenger terminal 


purchased the 
tion, which has 

office building in 
The terminal facilities have been leased for 20 years to the three Interurnan 


tines entering Dallas nal was opened for service Sept. 
’ I'» ‘ . 


AND BON DS— 
Common, $2,250,000 
Preferred $500 .000 7 ‘ 


“ured notes Series ‘ 


Unsecured notes 





Stock. —Pref. stock is entitled to 7% non-cum. divs. up to Sept. 30 1920. 
and to 7% cum. divs. thereafter. Red. at 110 and divs. ou 60 day notice. 

Notes.—The secured 7% notes, Series “A originally matured June 15 
1920, but have been extended to ‘‘on or before Dec. | 1927 Redeemable 
it par and interest 

The Dallas Electric Te rminal notes which matured Jan 1 192i bore 
6 interest but have been expend “iat 7 

Car trust certificates are ired on 30 double-end centre-exit entrance 
cars Prin. amount of $® 16 63 pavable monthly. Red. on any maturity 
date with a discount at the rate of 6% per annum from the date of such pay- 
ment te the respective maturity dates 

EARNINGS For calendar year 1924, gross, $3,325,617; net, $693,886 
In 1923, gross, $3,335,764; net, $595,800. 


OFFLCERS (hairmals f Board, ¢ W. Hobson: Pres., 
V -Ps 1 «©. Duke. BE. W. Ail. A. S. Grenier and C. 8. Humphrey: V.-P. & 
Gen. Mer., Ri <> Merriwether; Sec.-Treas., J. B. Walker 

Sup sion Inde r sup ‘rvision of rpg Bond & Share Co.—V. 116, 
p. 141 v3 - 85, 552; V. 119, p. 941, 3009; V. 120, p. 1457 


ee 


TEXAS ELECTRIC RAILWAY. 


ORG ANIZATIO N Incorp. in Texas July 5 1916 and is a consolida 
f tt Texas Traction C and Southern Weecaian Co. (see V. 104, p 


FIELD OF OPE! CATIONS AND CHARACTER OF BUSINESS. 





H 1 modern high-s} = S ectric interurban railway system serving a bum- 
ver of cities and towns ‘Texas in and adjacent to the ‘Black Waxy Belt,” 
nel ing D Waco, Denison, Sherman, Corsicana, Waxahachie and 
Also ow! and Op rates the local street railway systems in all 

except D Aa ent estimated population connected and 

135 000 Ov red rat erurba 1 lines between Dallas and 

79.91 mil Dallas ent Waco, $7.38 miles: Dallas and Corsi 

i 00 miles (inel. 2d main traci idings and ti irnouts, 16 61 miles) 

oecal lin 1 Sh Denison, MeKinney, Waco. Corsicana and Waxa 
hachie, Tex nel ling &c., 35 48 miles; total, 274.22 miles (incl. 8.81 
miles of track, being entrance into Dallas, leased) Gauge, 4 ft. 8% in 
70-80-11 r’’ rai 0 interurban passenger, (3 city passenger, 25 express 
ind baggage and 4] ri &e., cars: total, 183: 14 sub-station Leases 
generating plant to Texas Power & Light Co., from which it purchases 
power under contract, expiring at ime time as lease Leases for 20 vears 
from Dec. 17 1915 the terminal facilities of the Dallas Ry. Interurban lines 


‘e located on private right-of-way; city franchises are satisfactory, and, 
in the opinion of counsel, with two unimportant exceptions, extend well 





beyond 1947 Enters Dallas over tracks of the Dallas Ry. Co. under long 
erm contract 
STOCK AND BONDS— Date. interest. Outstanding. Maturity 
Jom stock $6,000,000 (S100). __--. 3 LLL. _. $4.000 000 See or 
ist pf 7% cum $3 .660,000($100)___- Q-J 1.709.500 Apr ‘25, 
2d pref stock $3,000 0090/8190) Q-F 3.000.000 May’25 t if 
ist & ref Mtge gold $500 &\ 1917 5a 5-3 5.571 900 Jan 1 194; 
$1,000) *ntf{/Harris Trust & Sav B: ank, Chicago, Trus 
‘ony debentures '$3.0000.000 1917 62 J-J 1 359,500 Jan 1 1942 
$1,069 and $506 c*&r'Int. at St. Louts Un. Tr. ('o., trus., or N. 
Texas Traction et M sink fd) 1907 5g J-J 1.250.000 Jan 1 1937 
$3 .000 ,000 ($1,000) gc*&rtf{) Int. at Old Colony Trust, Co., Boston, Trus 
Den & Sher first mortgage,/ 1902 5 J-J 7.000 July 1 1927 
£350.000 ($1.099) e*tf Int. at Illinois Tr. & Sav. Rk Chic., Trus. 
First and refunding mortgage 6°% *500,000 


* Heid in treasury. 

Preferrea Stock 3609.000 Ist pref. stock ts held in treasury. Red. on 
any div. date after Jan. 1 1922 at 107% and div. on 30 days’ notice. The 2d 
yref. stock ts callable on any div.date on 3 days’ notice at 107% snd div 

Bonds .—Additional ist & ref. bonds may be tssued for only 75% of the 
cost of extensions, &c., provided net earnings are twice the total annual 
nterest charge including bonds applied for. In addition to ordinary re- 
serves for personal injuries and damages, $75,000 bonds are provided usable 
for this sole purpose. Provision Is also made for refunding underlying bonds 
4A epectal trust fund for maint. and renewals Is provided out of gross earn- 
ngage as follows: 1917, 11%: 1918. 12%: 1919 3%: 1920, 14%: 1921 and 
thereafter, 15%. Any part not so used may be expend» d for exts., &c 
yr for the redemption of any outstanding bonds. Yearly since April 1 ‘1921. 
stash equal to 1% of the first and refunding 5s and underlying bonds out- 
standing on the previous Dec. 31, less amount of payments to underlying 
sinking funds during preceding year, to be deposited, usable for exten- 
fons, &ec , against which no first & ref. 5 ha + issued, or for the retire 
ment of lat & ref. or underlying bonds. The Ist & ref. 5a are red. on any 
int. date up to and Incl. Jan. 1 1942 at 105 and Int.: thereafter at 102% and 
int. Of the amount reported outstanding $52 000 are held in treasury 


[nt. is payable in Chicago and New York See offering in V. 106, p. 397 
The deb ire callable on any int. date since Jan. 1 1922 on 30 days’ 

notice at 192% and int.; convertible since Jan. 1 1922into7% cum. Ist pref 

stock, par for par, with adjustment of int. and divs See also V. 113 


if 
o. 1157: V. 114. p. 199 
The Texas Traction Ist 5s can be called at 110 & accrued In*erest 
ym any int. date upon 30 days’ notice $112,000 (not Incl. in amount 
reported ontetanding) are deposited under Ist & ref. mtge. of the Texas 


Electric Rallway Co A sinking fund of 5% of gross earnings began 
July 1 1912. to be used in the pure hase of bonds; $804,000 held tn 
fund not incl, In amount ou nding abov 

Den. & Sher. Ist M. bond re subject to call since July 1 1917 at 105 
| interest on four wee notice A sinking fund began July 1 1905 at 

< er al I oft ! mut until 1913 vyhen uunt payable became 4 
m until 1917; from 1918 to 1922, ine! 1 per annum; 192% to 
1926 inel per nur =. 000 in sin ing fund not inc. in amount 


, } . 3 1) canceled 

Dividends Divs, on the first pref. stock were begun Oct. 1 1917 
Dividends of 1%‘ t quarterly on the 2d pref. stock were begun Nov. 1 1917 
In com. \& of “i % was paid in Mar June. Sept and Dec. 1920 In 


Tare 1921 1 vas paid and same rate paid reeularly quar. since to and 
ine J ne 9h 

EARNINGS for years ending Dec. 31 

Year-— a srO88 Net (aft. tares). Int.(net) Bal. surplus 
1994 $2 795.476 $1.104.061 $128,169 S675. 892 
1923. . 2,982,105 1,234,604 441 651 792,953 
1922... wooo 2.409.392 1,057 865 460,857 597.008 


OFFIC ERS Chairman of the board, N. A. Me Millan: Pres., Jack 
Seall; V.-P. & Gen. Mer., Burr Martin; V.-P. & Treas., a” # Gahagan; 
’ .-P., Jas. P. Griffin; Sec., C. L. Cox; Aud., J. A. Wright - 112, p. 563 
2644; V.113, p. 184, 844, "1157; V.114, p. 199, 855. 1767; v. 117, p. 555; 


V. 118, p. 665, 2043, 2706 





oor 


SAN ANTONIO PUBLIC SERVICE CO. 
Practically all the com. stock is owned by the American Light & Trac. Ce 
ORGANIZATION .—Incorp. in Texas July 6 1917 to take over and 

sperate the properties of the San Antonio Gas & Electric Co. and the San 
Antonio Traction Co., 


FIELD OF OPERATIONS | YD CHARACTER OF BUSINESS 
Owr , l operates 92 mile f rae in city of San Antonio. 2731 cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $7,000,000 ($100)... pas ‘ RAMA? nenawe A 
Preferred $2,900,000. ‘ Bo 1] .*34.2 . . 
ls' mtge & ref ser “‘A*’ ($100, 1922 a4 ‘ J 5 0 100 Jan 1 1952 

OO & $1,000 c*tf Interest pay: > in New York 

Sa. Antonio Trac (closed 1908 5 M a 984,000 Sept 1 1449 
let mortgage gold New York Trust Co., trustee. 

San Antonio Gas & Electric! 1908 5 M-8S 984,000 Sept 1 1949 
closed) 1st M @($500) c*tf) Interest at New York Trust Co, trustee. 
Bonds ‘The issuance of add'l Ist & ref. mtge. 6s is restricted by provi- 

sions of mta Ser. ‘‘A’’ red. all 4th, iny int. date upon 60 days 

notice at 110 from Jan. 119327 unto dincl. Jan. 1 1942, — at 08 re- 

after to maturity, plus int Penna Fi mill tax refundable iS . 2819. 

Listed on N. Y. Stock Exchange ¥. 116, D. Fa. V. 119 *. 199." 

Both the San Antonio Traction bonds and the San Anto mic » Gas & Elec 
bonds were issued to ret + Fp ing bonds V. 8S, p. € Gas & Elec. 
bonds are redeemable at 105 and int. on 6 weeks’ notice. See V.101, p.851. 

EARNINGS.—For calenaar years 
Calendar Gross (incl Net, Bond Other Balance, 

Year— Oth. In aft. Tar Interest Interest Surplus. 
\ = $4,232,759 $921,738 $326,400 $38,243 $557,095 
1922 4.358.682 839. 467 36.303 OCr7 285 510.448 

OFFICERS | wt Putt V.-P., Alarson P. Lathrop: V.-P. 


: Gen. Mer EH. Kifer: V.-P Asst. S © Asst. Treas James Law- 
ice: Sec ) 15. p. 2478: V. 116. p. 78. 411, 936 
117, p. 1129; V. 118, p. 312, 2180; V. 119, p. 199; V. 120, p. 1091 



































PUBLIC. UTILITIES [ Vow. 120. 











Western and Pacific | 


POWER, LIGHT AND RAILWAY 














$7,500,090 (65 2-3% of total outstanding) of the 
Electric Railway & Light Co 
7 1 666,709 (55.5 > of total outstinding) of the capital stock of Wis 
WISCONSIN Sn 0%, ot etal outa 


1,333,400 (63.73% of total outster 














i Zz of tn mmm sto k of Wis 
consin Gas & E tric Co 
1 333 400 (66 2-3 of total outstanding) of the cy: il sto of Wis 
t consin Traction, Light Heat & Power Co 
NORTH AME RICAN CO. Both Series **A’’ anil Series 8" bon is have a semi-annua Jsin d for 
he retirement « ve R=) Ser “A ay < Ser 
ORGANIZATION. 1 ». June 14 1890 ir to | Me retirement of 2% yearly. $70 ),000 a and 900, 
: ee nF Wilke Cheacmnen ; : ‘Th retired through sink. fund. Ser. “A” are call. all or in part on t. date 
of the eo. is the financing and ¢ trol of + -_ 5 atened at 107% and int. on Sept. 151922 with the call price reiucel 4% of 1 
We =? apse ae , sili reaes each yeir thereafter 
rh TAS te be 4 Nien es ‘ Ser. “*B" are call. all or in nart by lot on any int. date to and incl. Sept 
‘ ) i manos vs ! ‘ rj if i , ‘ : 7 
P id ee . 1924 at 106 and int. with call price reluced \% of 1% h year thereafter 
j \ ) compa 
1. North American Edison Comp: any, contro r REPORT i x y1922 
The ¢ land i t [ilucninat f 0. {. Ohio (iro earning Sof 148 § < y 
t on | Light & Power Co St lea | ) Op cp } ; 7 
Union Col (lo Duqu i 3 
Cupp Station I hi Heat & Vo Co I I D s $17 
St. ¢ i i it & | Co I ! 
I I ic | © | ( 
I } Ik ( ) » & ) 
W j Co | inder | ie M } e Li. ¢ i “ aT 
VU“ (ia ct f t ('y | ) — r 
VW i | Po ('o I “ ‘ a if 
I Tilwau I i it I ( 
| imsular Power Co 1} for depr ! jlus_s is > 210.442 is $41.60 
Wiscon i Traction, Licht Heat & Power Cs _- 
2), The East St. Louis & Suburban Co. (East St. Louis. I owning x Properties acquire! in Oct. 1923 inciuded for three months only 
East St. Louis Light & Power Co y Nine months only 
Ea St. Louis Railway ¢ mETOoR, . , . , 
aed . - & tee AE went Railw C OFFICERS.—Chiairmin of Boul, Frank L. Dime: Pres... Edwin Geuh 
vik 4 is « 1 vi way 0 , _p 5 : > re i. ' ' oA ra 
St. Lou « Kast St. Louis Electric Railway Co : na: F nisl ee ‘ r uM : 7 
st Loui X Belleville Electric Railwa Co p : ? .s Dp. 4 . 
Alton Ciranite & St. Louis Traction ¢ 
uate | CC 1) THE MILWAU ELECTRIC RAILWAY & LIGHT CO. 
. “ntire <« ’ Ww " ’ ‘ y > ry rie@an } nf or f ’ ; 
3) The Light & Development Co. of St. Louis, owning ' En cy ata , dl North American Ed ; od 
United States Public Service Co companies 
4) Union Electric Light & Power Co. of Illinois ORGANIZATION —Siccsssw of Milwaakes 3c Rev Oe Jan. 30 1896 
5) The St. Louis County Gas Co. (Webster Groves, Mo Der plinin V. 60. p 1009 Oa Fab. LL 1919 acquired the property, &c. of 
w K Coal C the Milwaukee Lignt, Heit & Traction Co for history see ‘Electric 
a3 est te mag | mts o Sturgis Ky owning Rallway 3 ippl ymant” of Mir. 29 1919) 8 ibject to that co's. $5,000,000 Ist 
est Kentucky ule ri Power Co M 5s du 1929 and ei 500.000 gen mtze. bonds due Nov. 1 1958 V 1¢ 9 
7) North American Utility Securities Corp p. 72 Compare V. 105, p. 919: V. 108, p. 171 In April 1917 acquired 
Separate statement of Wisconsin propertie are listed further ) x the electric utility of t a > Comm mwealth Power Co nd the heating utility 
Statements of several of the other more important controlled co ipanie of the Continental Realtv Co \ 105 p. 919 In 1921 the co acquired 
will be fou id under the respective states in which they operate the prope rtv of the North M ilw tuke e Light & F wer (o., and arranged t« 
The North American Co, also has substantial but not controlling interests OPT gh perty of the Wells Power Co. under lease In 1922 icquired 
in the Detroit Edison Co. (Detroit. Mich.) and United Rys. Co. of St cor r | 0 1 Iwaukee Northern Ry. and early in | 23 acquire d the plant 
Louis Separate statements of these companies will be found under the and ioldings of i¢ Dou man (Wis Electric Lig . Power Co \ 116 
respecti ~j es in which they operat« On Oct. 15 1924 pure hased ' p. 1059 In Sept. 1923 acquired the electric lighting and power interests 
2 story office building at 60 Bwa NC Y. Cit \ 119. p. 1965 of the Hone Creek Electric Light Co \ 117 
Pref. and com. stockholders of record Aug. 7 1 124 received the privileges Lease the plant of the Wisconsin Electric P ind guarantees 





of subscribing for $10,000,000 6° cum. pref. on payment of principal and interest on that co.'s Lst 





a ‘deferred payment bonds V. 111 







































































plan. V. 119, p. 587 ’ p. 1566; V. 115, p. 664 
STOCK AND BONDS Date Interest Outstanding Maturity FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
OCommon $60,009,000 (310 Q-J $290 235 109 See text Kmbraces practically all the street railway lines in Mi lIwaukee The co 
Pref 6% cum $60,000,000 ($59 6 Q-J 29,085.759 Apr'25, 14% besides its street railway ystem, owns and operates an electric-light and 
Stock Pref. is redeemable at 105 and AA. power system and a central station, steam-heat system in Milwa vn e serving 
DIVIDENDS caeerg Sept. 1997. 1998. 1999 1910 to July 1°21 t population now « timated if 859,009 Does an extensive street and 
Per cent 5 Ky Q.-M irc h 0 $3 OS yrly. (1% Q.-J interurban railway and electric light and power business, serving South 
Paid on new stock Oct ' 1‘ 921 l Jan. 3 1922, 1! Apr. 1 1922 Milwaukee, Cudahy, Racine, Kenosha, Wauwatosa, North Milwaukee, 











‘ 
1%% in cash and 1% puyable in pref. stock; July 1 1933 to fan. 2 192 Whitefish Bay, Fox Point, West Allis, Waukesha, Pewaukee, Hartland, 
























































































































































































































































paid 24% quar. in cash; Apr. 2 1923 paid 214% in common stock: July 2 Oconomowoc, Watertown, St. Martins, Muskego Lake Mukwonago, 
1923 paid 2'¢% in cash; Oct. 1 1923 to April 1925 paid 24%% quar. in ke 1st Proy Wate rford, Roe lester and Burlington. ‘Total track owned 
common stock (or in cash at the option of the holder). 418.72 and 1.56_miles leased. Steam power pl ints have an aggregate 

were aon a : ‘ eet capacity of 235,700 k.w., including leased plant of Wisconsin Electric 

REI ORT For 19214, in \ 120, p. 1346, showed Power Co., hydro-elec. capacity, 15,000 k.w. (purchased power). 850 

Calendar Years 1924 19234 1922 1921 passenger cars ‘ 

(sross earnings $80,117,255 $75,465,267 355.234.4911 $38.853.190 Py a , - . ii 

‘ ir et: ; 2 Bus Operation.—On May 10 1923 the co., threugh its subsidiary, tne 
‘ wr 5 nd e 3 Pmt ( , > 1 ) + «pms -. } . < oe z 7. 
per. exp. ancl tax OO .161,763 48,289,198 35,812,043 26,791,255 | wisconsin Motor Bus Lines, commenced the operation of buses, built by 

, ‘ , > oan the Fifth Avenue Coach © A 10-cent fareischarged. V.116, p. 2388 

st eome yg > Qo ; 4 ( »> ; ‘ 9? ~ ' 
Pm... sesame neat 1 +44 ve on ak 319 rr 1 vis oes t* The rallw uy franchises and the electric- light and power franchises are 

tas i Bernice + 199 galimited in time. 

Total income $31,810,822 $27,907,057 $19.829.630 $12.369.130 Valuation.—In Sept. 1917 the Wisc. RR. Comm. submitted its report 
Interest. charge 9.862.179 88.30.273 6.677 283 + 603.114 | 29_the valuation of the se properties of the Milwaukee Elec. Ry 
Pref. divs. of sub. co 2,469,710 1.814.413 1.318.172 HS1.565 & Lt. Co. and Milwaukee Lt., Ht. & Trac. Co., showing a reproductior 
Minority interest 1.130.357 1.009.917 10.444 70.310 cost for both prop orties as of ne 11914 of $37,319,297 V. 105, p. 1399 

peneintatine . Jn the basis of the valu iti yn of Jan. 1 1914, plus subsequent capital expen 

Balance for deprec’n litures, the estimited repsoduction cost of the companies as of Dec. 3) 

divs. and surplus $18,378,576 $16,253,454 $11,303,731 $6,711,142 | 1923 was $65,862,588 ‘exclusive of $3,125,735 of materials and supplies on 

OFFICERS. —Frank L.. Damo, Pros.; Edwin Gruhl, V.-P. & Gen, Mz hand). V- 112, p. 2083. 

James F, Fogarty, V.-P. & 8 F. W. Doolittle. V.-P.: Robert Fares.—See ‘‘Electric Railway"’ Section of Oct. 28, 1922. 

Froas > N. ¥. office, 60 Broadway.—V. 119, p. 1516, 1965, 2179 2411 Service-at-Cost.—On Apr. 4 1921 the Milwaukee City Council approved a 

2530, 2648 so1oO. \ 120, p. S29 os, LOS9, 1520, 1346. L586 bill to be introduced in the State Legislature, authorizing the city to enter 
en into a service-at-cost argeement with the co. V. 112. p. vo. The bill 


























~~ passed and has been signed by the Governor. V. 113. 533, 848 
NORTH AMERICAN EDISON CO. 4 joint committee has been formed to negotiate a service-at ‘oket franchise 
ORGANIZATION.—Incorp. March 25 1922 with the city. For principal provisions of proposed contract between the 










































































































































































. : g under the laws of Delaware. = city and th company see V. 119, p. 694; V. 120. p = 
In April 1922 the co. acquired from The North American Co. the entire oO ; ews 
outstanding com. stock of Union Electric Lt. & Pow. Co. of St. Louis. ‘ STOCK AND Bi IN DS— Date. Interest Outstanding Maturity 
see on another page It also acquired from other interests approximat: Jommon stock $20,000,000 
77% of the com. stock of the Cleveland El Iilum. Co On Oct. 1 1923 (BOP BIOD) cnecesesasese cece sees $11,250,000 —— 
it acquired the interests in all the companies formerly controlled by the Preferred stock $4, 500,000 ' » 
Wisconsin Edison ©o., Inc. (for history see Electric Railway’’ Suppl 6% a _— $190) 7 Psa y tedery 69} 4,500,000 Apr 25, 14 
ment of Oct. 27 1923), and also acquired from The North American Co. its Pref. stock (Issue of 1921).-.| -... 3Q-M 2.954.100 See text 
interest in Wisconsin Traction, Light, Heat & Power Co. and Wisconsin ,,83 000,000 cum (par $100 i ~ 
Electric Power Co In Dec. 1924 acquired from the North American Co Preferred stock (issue of 1921 cece 7Q™M ». 414.096 See text 
its interest in Peninsular Power Co ene Maivon — —— ive 2 . . 
’ Viz r r ' e auke eo m 
. STOCK AND BONDS.— Date. Interest. Outstanding. faturity. Light Co randy et. % sf pees Trast Cc Jo. N. Y-Peusvee.. iat. ao 
Seaeet dake fd bonds $500 --- s------ $85,000 shs. -......... 000. 000 gold ($1,000)___c*! able at co's office, 60 Broadway 2 
& $1.0( s sap fe . r , - — The Milw Elec Ry & Light 1906 44 ¢@ J-J 6,728,000 Jan af 1931 
Series A. Pe Ginoronsnontt orig rae rrust Oo., pe Y.. Trustee. Co ref & ext M__ $20. -{Trust Co. of America, New York. Trustee. 
Series B____- Satay | 1922 61 g M- iS $13,309,000 Mar 15 1952 000 gold ($1 000) elosed + c*| Int. at co.’s office, 60 Broadway. N. Y. 
Be "The <2 64 & M-S 1, 7.310.000 Sept 1 1948 | Gen & ref mtge $90. 900. 900} 1911 5J-D 5,819,000 Dee 31193) 
Bonds.—The secured ‘sinic. fd. bonds Ser “A” &'“B" are secured by | ‘gold ($1,000) Ser “A cert /Int-at NY. Bankers Tr CON. ¥.. Tru: 
edge with trustee of Milw Elec Ry & Lt Co ref &( 
10,940,100 (65.80% of total outstanding) of the com. stock of Cleveland lst M ($ 500 & $1, 000 ge*tt| 
558,843 shs. oa value) (35.98% ‘of total outstanding) of the com. stock Series "| Bi ------------ 1921 4 g J-D 12.250 000 June 1 1961 
, 0 or =*s 
of Union Electric Light & Power Co. of St. Louis. Series *O” ...2-200---- | 1921 6g M-S 9,900,000 Sept 1 1953 











Oentral Union Trust Ce., N. Y., Trustee. 











POWER, 


STOC K. AND BONDS 


=>) 
nR 
~ 
3 
‘ 
aa 


Notes. $i 450,000 ($1,000) _— 
‘Tr Co Ist M a! 

gu £5,000 000 ($1.000) «.c* Int. 
Wis El Pr Co \st M ser‘ A”’ ¢ A 
5 gup&i_c*tf Central Union Trust “Os.. 


wo 
macs 
2 


on 


at Eq quitable Trust Oo 


*Issued and issuable. 


STOCK.—The 6% pref. stock is sted on the N. Y. Stock Exch. 
Was originally non-cum. but was made cum in 192] 


+ — rights. 


default of dividends 
and divide nés. 4. 


reserved for prior liens 


* are redeemable 
, on 6 weeks notice. 


3 Bonds of series “* 
interest date since Dec. 1 1916 at 105 & int 
are reserved for prior liens; $13,243, 000 pledge i new ref 
and $480.000 are pledged under the 


Additional bonds 
issued unc de r this mtge. i i 


ple dged under ref 
Bonds listed on N 
bonds pledged as collateral for the gen. 
bonus will be a first lien on the entire property 
For full de scription of security, &c., 
j 5 has covenanted to make this 2 
Additional bonds may } 
» amount of underlying bonds or bonds of this issue : 
80% of the cost of additions and improvements under certain restrictions 

i y . if obtainable at or under par and int 
all or part by lot on : i 


y York Stock Exchange. 
$6,7 72,000 ref. & ext. 


sar period thereafter ] 
i j with successi ve 


ductions in 5 ge price of ace 18-months 


bonds may be called < 
, by endorsement I 

Income tax withheld at the source 
owned by a foreign 


" They are guar ‘ 
ac. Ry. & Light Co 
at ithe rate of 1% 


cae prine ipal and int. 


at or, ‘be low par & int. is provi ded for 
the sellamaaien price 3 year period therafter. 
nill tax refunded 
notes of 1916 are secured by 
» $150 000 on each . 
.200.000 have been paid off. , 
i , and thereafter at 


Dividends.— Regular quarterly dividends of 14% have been paid on the 


VS 


Balance for depreciation 
OFFICERS .—Pres. 
, i y . Charles Pfister; V. 


2) WISCONSIN GAS & ELECTRIC CO 
ORGANIZATION .—Succeeded in 1912 the Racine Gas Light C 30. 
17, and acquired the Kenosha Gas & E lec tric Co. 


» Waul a de Gias & Elec 


OPERATIONS 
vas business in 


AND CHARACTER 


way business in Kenosha and pow er business in Water- 


power for supply 


Miles of single 
Kenosha is done 
is indeterminate 
an indeterminate 
franchises originally 

STOCK AND BON DS— Dae. 
Com stock $2.615,000 ($100). __--. 
Pref cum $2,500,000 ($100)_- 
Pirst mortgage gold ($1,000. | 


under indeterminate 
for street railway 


its gas business either permit or under the 


7,500 June 1 1952 

c*iInt. payable at office of co. in N. Y 
Trust & Savings Beak Chicago. Tesco, 

Oonvertible notes 7% 1,000,000 

Conv notes $100,000 ser ** 

Promissory coupon notes_ 

Waukesha Gas & Elec 


+) Tor 


Bonds .—Additional Wis 
for 80% of cash cost of permanent impts., 
are 14% times the int. 


»annual net earnings 
lateral deposit of lst M 


7 and $100,000 Jan 


EAhNINGS. —For year -endin 


~) 


fay 


WISCONSIN TRACTION, LIGHT, HEAT & POWER CO 


North American Edison Co. owns 19,027 shares of the capital stock 
ORGANIZATION, 


since increased to $1.000,000), for the purpose of uniting certa 








AND RAILWAY ied 


properties in the Fox River Valle Secured control of the Fo xRiver Valley 


Electric Ry. and the Appleton Electric Light & Power Co., and has consol 
lated them In Sept. 1904 purchased entire capital stock of the Fox River 
Valley Gas & Electric Co. See V. 79, p. 787, 1267. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 21.32 miles of track, connecting Neenah, Menasha, Appleton and 
Kaukauna, incl 6 miles operated locally in the city of Appleton 14 
motor cars, 1 snow plow Also furnishes electric light and power to 33 
communities and gas to Appleton, Neenah and Menasha 

In April 1924 the company took over the motor bus onenens of the 
Inter-City Bus Transportation Co., Inc. V. 118, p. 1776 


STOCK AND BON Ds— Date. Interest. Outstanding. Maturity. 
Com sttock $2,000,000 ($20 ities Q-J $2.900,000 See text 
Preferred cumulative (S100) 7 QO-M ik; ee ere See 


First mtge ($3,000,000) $1.-! 1901 5&7% J-J 3,000,000 July 1 1931 
000 gold no sink fund -__c*{Int. at First Wisc. Tr. Co., Milw., Trustee. 
Bonds.—Entire issue of Ist Mtge. bonds may be called on any interest 

date at 110 andint. $1,500,000 of this issue originally outstanding bore int. 

at 5%, but in 1921 an additional $1.500 000 was issued under a supplemental 
indenture providing for additional interest coupons at the rate of 24% per 
annum. The indenture provides that these coupons shall share equally in 
any future lien which may be placed on the property. A sinking fund of 
$33.000 annually. began June 30 1922, and provides for the redemption of 
these bonds. V. 113, p. 1055 


Diridends.—In 1914 and to and Incl. Jan. 1918, at the rate of 5% per 
annum oncom. None since. 


y, EARNINGS. —For years ending Dec. 31: 


“ Gross Net(aft.Tar) Oth.Inc. Interest. Amort.Res. Balan « 

1 24 $1.611.8095 8476.729 $9,103 $198,607 $15,000 $272,225 
1923_.. 1,602,036 382,853 14,510 192,600 15,000 189,763 
1922... 1,467,837 390,149 11,018 200,321 15,000 185,846 


OFFICERS.—President, John I. Beggs; V.-Pres., 8S. B. Way. Milwau- 
kee: Gen. Mer Sec. & Treas., A. K. Ellis V.108 p 1391: V 113, p. 419 
962, 1055; V. 116. p. 2390; V. 118, p. 1776, 3200; V. 120, p. 584 


a 


WISCONSIN VALLEY ELECTRIC CO. 


ORGANIZATION Inc corp. Aug. 28 1906 in Wisconsin, as the Watisau 





Street RR In Dx * 1915 name wa ‘hanged to present title. In 101° 
purchased the Me ii Rv. & Power Co. and the Lindauer Pulp & Paper 
Co pl at inn Shari In Nov. 1916 purchased the property of the Stevens 
Point Licht nz (Co. and Stevens Point Power Co In July 1022 purchased 
th property of the Tor ihawk I! if Telephone & Impt Co Toma 
haw! Wi In Dee. 1924 acauired the plant and holdings of the Rhine 
lander Wis Light & Power Co. V. 119, p. 288] 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 

irt hes electric rht and power in Wan 1, Stevens Point Merrill 
Tomahawk and contiruous territory) nd owns and operate n interurban 
street railway of 9 miles of track between Watsau and Rothschild: also 

is Plant at Stevens Point and ‘ hone utilitv at Tomahawk Owns 
hvdro-electric generatine plant t Wausau Merrill. Tomahawk and 
Stevens Point ind auxiliary steam generating plants at Wausau A new 
hydro-electric station on Wisconsin Kiver north of the city of Merril! was 
completed in March 1925, 9.494 mile track; 20 passenger and 2 other cars 
] now plow Franchises extend to 144 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Jommon stock. $1,250.000 -.. ---. 2s cee Sie ©6=— ss Maen a 
Preferred stock, $1,200,000 ..  -.-- piceceimaas Lee sttinnda 
First & Ref M, $15,000,000 | N O17 5 M-N 952 000 May 1 1942 


’ 
917 54% M-N 1,000,000 May 1 1942 

($100. $500 & $1,000)c*_- ‘int. at First Nat. Bk., Milw., or Wisconeip 

Val. Tr. Co., Wausau. Trustee. 

Bonds .—Additional bonds may be issued for 80 % of cost of improvements, 
when net earnings are twice interest charges, including bonds to be issued. 
12% of gross earnings is to apply to maintenance, any part not so used to 
be added to sinking fund, which amounts to 1% annually of bonds out 
standing. Redeemable at 102 and interest on any interest date. 


EARNINGS.—For 12 yates ending Dec. 31: 


Cal.Years— Gross. Ne Deprec. Int..Taz..&c Dirs. Bal.. Sur 
1924 $1,002,473 $590 190 $145,000 $216.276 $202,152 $27 ,0O62 
== 965,625 528,909 125,000 186,909 #201,800 15,200 
( 873.465 508 236 125.000 174,896 201,726 6,614 


OFFICERS.—Pres., C. C. Yawkey; V.-P., B. F. Wilson; Treas., CO. S- 
Gilbert: Gen. Mer. & Sec., Harold L. Geisse.—V. 104, vo. 2013, 2553: V- 
108, p. 482: V. 109, p. 2441; V. 118, p. 909; V. 119, p. 2881 


=_-- ——_ —_ 


WISCONSIN SECURITIES CoO. 


ORGANIZATION .—Inco in Wise. Aug. 4 1911 as First Wis. Securi- 
ties Co. with — of $1, 000. Name changed to Wisconsin Securities 
Co. Nov 2 19] 

FIELD Or cennatensn AND CHARACTER OF BUSINESS 

\ financing, underwriting and holding company Through ownership 
of about 38% of Pref. and C om. stock of Marine Securities Co. , owns about 
38% of the Com. and Pref. stock of the Baltimore Dry Docks & Ship 
Building Co. of Baltimore, Md. Owns all the stock and bonds of the 
Northeastern Power Co. V. 118, p. 1394. Controls Wisconsin Public 


Service Corporation see helow) a consolidation in Oct. 1922 of Wis 
consin Publie Service Co. of Green Bay, and Manitowoc, Wis.; She 


boygan Gas Light Co., Sheboygan, Wis.; Manitowoc & Northern Trac. Co. 
Manitowoc and Two Rivers, Wis.; Calumet Service Co. of Chilton anc 
Brillion, Wis.: Oshkosh Gas Light Co., Oshkosh, Wis.; Menominee and 
Marinette Light & Trac. Co. of Menominee, Mich., and Marinette, Wis., 
and Peninsular Service Co. V. 115, p. 1534. Owns large interest in 
Wisconsin Ry., Lt. & Pr. Co. at La Crosse, Wis (see further below) and 
Winona, Minn.: owns stocks and bonds of various corporations; owns 
water power at Seymour Rapids near High Falls, and large tract of real 
estate in Green Bay, Wis 


STOCK AND BONDS— _ Dat. Interest Outstanding. Maturity 


Stock $2.000.000 $2,000 000 See text 
Coll tr notes ($100, $500, &\ 1924 6 M-S 1,000,000 Mar 1 1929 
$1,000) Ficp _c*tf/Int. at First Wis. Tr. Co., Milw., Wis., Tr. 


Notes.—The 5-ye ar 6% re trust notes are secured by de posit ‘of $1 200, - 
000 lst mtge. 6% bonds of the Northeastern Power Co. Are red. all or 
in part on 60 days’ notice at par & int., plus a prem, of 3% until Mar. 1 
1925; 2% thereafter to Mar. 1 1926: 14% thereafter to Mar. 1 1927; 1% 
thereafter to Mar. 1 1928, and without prem. thereafter to maturity 
V. 118, p. 1394. 

Dividend In 1924 paid 12° 

OFFICERS Pre Clement ¢ Smit V Ps., Howard Green (700 
P. Miller and Ludington Patton: Sec. & Treas Hi. ©. Mackay V. 100 
p. 1924; V. 104, p. 75: V. 107, p 03: V. 115, p. 184, 438, 1534; V. 117 
p. 209; V. 118, p. 1494 


_- _-—- —_ — 


WISCONSIN PUBLIC SERVICE CORPORATION. 


Controlled by Wisconsin Securities Co See above 

ORGANIZATION Incorp. in Wisconsin in 1922 as a consolidation of 
Wisconsin Public Service Co. (for history see ‘‘Electric Railway’’ Supp. of 
April 29 1922), Oshkosh Gas Light Co., Sheboygan Gas Light Co., Calumet 
Service Co., Peninsular Service Co., Manitowoc & Northern Traction Co 
ind certain other connected propertic Owns all the bonds and over 99° 
of the capital stock of the Menominee & Marinette Light & Traction Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Physical property incl. 10 electric generating plants, aggregate installed nor 
mal capacity of 51,039 k.v.a.; 40 sub-stations with transformer capacity of 
over 102,971 k.v.a.: 307 miles of 43-phase high-tension transmission lines; 
also distribution lines Gas properties incl. 4 gas manufacturing plants, 
combined daily capacity 7,130,000 cu. ft. Furnishes electric light and power 
to Oshkosh, Green Bay, Marinette, Menominee (Mich.), Chilton, Brillion 
Sells electric power in lots of 40 h.p. or over in Manitowoc and Two Rivers, 
ind 25 h.p. or over in Kewaunee, Algoma and Sturgeon Bay. Sells electric 
power to municipal plants at Two Rivers, Kewaunee, Algoma, Sturgeon 
jay New Holstein and Kaukauna Furnishes gas to Sheboygan, Kohler 
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STOCK AND BONDS— Date Interest Outstanding Maturity 
Oominet , uy . $2 ) 

Preferrs im. $5 5% mo 7%, 2 650.0% Rept 23.1% 
Ist | n & ref Mtaee Sor A ) fig A . f y ) oct ] 1952 
erie 5 6 «BK ge J-3 6 ) Jan. 1 1955 

€ mf ) ($1 0 e500 & lr eat } ew Yor ( we nd M 

¢ { ( i c* tf y il ‘ 

Wise | 2, Co lst M & ref 1YizZ »aJ-J » 438 0 Jan 1 1942 
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WISCONSIN RAILWAY, LIGHT & POWER CO. 











ORGANIZATILON Incorpo. in Wisconsin in Jan. 1913 and has as 
ulired and yw owns In fee al! the propert formerly belonging to the [ 
rosse Water Power Co., the La (rosse City Ry. and the Winona (Minn. 

Ry. & Light Co 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 

Does elects i it i 1 po f , ‘ i! VW ‘ Viinn i 1 &) i KA 

Wis ‘ 1 oper i j Vine i J C're ‘ , t ‘ of 

track. © t t plant t Ilattfis \\ ith t 

to La Cro " VW i t which ties it also | ) i 
STOCK AND BON DS— Date Interest yu uf / Ma y 

Common $1 250 00 $1,219,900 

First & ref M $10,000,000! 1913 ) F-A 2.225.000 Feb 1193 
$1 O00 gold ses c*tf First Trust ('o Milw ‘ rrustee. 

La (Crosse (ity Ky ist M 1009 5aJ-J 220,000 July 1 1926 
(closed mtg $1,000 _c\ Int. at Wisconsin Tr. Co., Milw., Trustee 
Bonds ihe mots provides that $2,225,000 may be issued at 
r for corporate purposes of the company jonds in addition to the 
2.225,000 may be i ed as follows’ $220,000 to retire La Crosse City 

bonds and $7 00 to retire a like amount of bonds which may be issued for 

certain additional property; remaining bonds are issuable at par (a) t« 

edeem at par any underlying bonds or any mtge. debt existing againet 

any property acquired, not exceeding, however, at par, the reasonabie 
value of such property; and (5) for not exceeding 75 of cost of any addi 
tional property, with certain restrictions. Bonds red. on any int. date at 

105 and int Sinking fund, 2% per annum, began in 1918 Int. payable 

at office of trustee, or at office of company or at its New York agency 
EARNINGS For ears ending Dec. 3] Ral for 
12 Months Gr Net. after Tares Interest Deprec., &c 

1924 $801 ) $296,016 $140,464 $155,551 

1923... 785,251 278,100 136,681] 141,419 

> = 319 250.573 141 869 108.704 

1921 751,557 261.874 149,881 111,993 
OFFICERS Pres., Clement C. Smith; V.-P., Sec. & Gen. Mer... J. P 

Pulliam; V.-Ps., R. M. Howard, Howard Greene: Treas., H. ¢ Mackay 

Operations are directed from President's office in Milwaukee in connection 

with operations of the Wisconsin Public Service Corp. and other public 

utility properties V. 109, p. 70; V. 111, p. 1754; V. 112. p. 746 116, p 


1052 


MADISON RAILWAYS CO. 
ORGANIZATION : in M ‘] to tl s th W onsin 


Ry., for statem« ff which see this 8 r Ma vie On tes under 
“indeterminate permit’ from th tat 

FIELD OF OPERATIONS D CHARACTER OF BUSINES 
Owns 19 miles of standard ‘ es I io 
to Fair Oaks, Elmside, Lake P ( ry and South Madi 

B8TOCK AND BONDS Date interest Outstanding Maturity 
Com stock $600,000 (3100 S450 000 
Pref stock $350,000 —.-- 2 -A 150 ) See text 
let mtge $1,500,000 @ ($500! 1916 5a M-N 876.500 May 1 193 

and $1,000)__._....c*_tf\Int. at Wisconsin Tr. Co.. Milw.. trustee 
Coll trust serial debs ($500 & 1924 7@M-S 95,000 See text 

$! 000) gold c*.¢f Int it Te Wis. Tr. Co Madison rustee 
Equipment notes emis 29,000 

Bond Additional lst mtge. b« is may be issued for exte s idi 
tions, &c for SO of cost under iservative restrictions >. thy) are 
pledged as security for the coll. trust serial 7% debentures. Red. at 102% 
and int. on any int. date on 60 days’ notice \ king and improvement 
fund of 1% per annum of bonds outstanding began May 1 1919 for re- 


demption of bonds or improvements, &c. 
The 7 


é%o coll. trust serial debentures are secured by deposit of $150,000 
lst mtge. 5s Are red ill or in part, on any int. date on 30 days’ notice 
at a premium of \% of 1 for each year or fraction of a year between red 
date and maturity Mature $10,000 each Mar. 1 and Sept. 1, and $15,000 
on Mar. 1 1929 


taxes 
Dit 


4a DO 


der 


‘ 


OFFIC 


UTILITIES 





Voi. 120 





INGS For year ending Dec. 41 192%. gross, $417,692; net. after 
2 70 In 1922. gross, $419.463: net after taxes, $115.996 

Paid regularly semi-ann. (F.- since issued. In Feb. 1924 
if was paid on the pref. stock. V. 118, p. 431 
‘ERS.—Pres., F. W. Montgomery V-P. Uudiey Montgomery 














Treas.. Warren Montgomery: Sec., Hugh Montgomery: Supt... D. Moat 
gomery V p. 1017; V. 118, p. 431, 1268; V. 12 p. 331 
 —— 
MILWAUKEE NORTHERN RAILWAY. 

Cont ( r ed by the Milwaukee Electric Ry. & Light Co ‘om 
pare \ ' 

IRGANIZATION —tncorporated in Wisconsin in 1905 Operates in- 
erurbar eter ntirely on private right-of-wag All tranchises were 
superseded per i! righte under indeterminate permits In 19!9 and the 
rates ot we within the furi<diction of the Wisconsin R Rk 
( | ver tr of Wisco } ywer & Light 
('¢ 

PII 1) ) rIONS D CHARACTER OF 1 sINES3s.— 
o ‘ 6% 1 MI ween 
1 ( g j < j for a 
hyr f ( to Fond du Lage I } ween 
M 1) ‘ e of approx. 11 : louble 
t I () ( + f S>4 in 70-lb. Tr 

STO¢ D BONDS D Interest Out ndir Vraturits 
( = = $! f Ww) 

Pref 7 i af . t) ww) ~ text 
let mtge $4,000,000 geld 1911 5 A-O 1.737 uw Ap 1 iv3l 
$500 and $1 000) cef Int. at Firet Sav. & Tr. Co., Milw Trustee 

Bonds maining bonds may be issued only when net earnings are 
twice int es, ine niis be issued. at not exceeding 75°% of cost 
if er a acd} s & Suhject to call at 105 and tot VG nm 725 

D ) f. paid r irly from July 1 1924 to and inel 
Jar 

EFAKNIS Ss For calendar years 

Yer Gr iy e iz Vet Interest Dirs Sur p/us 
1924 S¢ 129 19 155.518 $89.439 $51,597 344.482 
1423 ¢ } . if) 4 ~ af 12 t) mo : iso 
1922 599,226 356 998 12 : 93.61 60,0 ~ 609 
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er B ] 0 
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OFFTE 3 Ir J J y t V.-P Robt. J. Graf: Ss & 
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l gen. mtge. 6% gold bonds are red ye « 
and incl. Nov. 1 1938 at 10 ‘ the pre im de 
i calendar year thereafter, the bonds being red. i 47 and 
100 7) ind int Free from Penn. State tax Vv 117 
gold notes of 1923 are re deemable, all or part + - 
5 and int., and thereafter at 105 and int . yf 
ion thereof elapsed subject to Nov. 1 19 
r Jan. ] 1924, and on or before Jan. 1 1929 
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POWER, LIGHT 


com. stock of Northern States Power Co. (Delaware) as constituted at time 
of conversion, on the basis of $100 in notes plus $3 50 in cash for one share 
of stock of $100 par value, with adjustment of interest and dividends. 
Proceeds were used to redeem the entire issue fo $7,805,000 10-year notes, 
due April 1 1926, and to reimburse the company in part for expe onditures 
incurred for additions, extensions and betterments. Interest pay, able in 
New York and Chicago. Free from Penn. State tax. V. 117. 2331. 
The 6%% gold notes of 1924 are redeemable, all or part, on ¥ am 1 1924 
at 105 and interest, : 








and at 105 and interest less 4 o for each year or 

fraction thereof elapsed thereafter Interest payable in New York and 
Chicago. Free from Penn. State tax. V. 118, p. 2448. 

Minneapolis Gen. Elec. Ist 5s are ae mable at 110. V. 95, p. 180. 

REPORT .—For 1924, in V. 120, 2012. showed: 
Cal. Gross Net after eat <9 Pref. Div. Com.Div. Balance, 
Year. Earnings Tares Int. (Net). 7%) Surplus. 
1924 .$20,227.211 $9.417,316 $4.2 243.524 $2,899,242 $614,307 $1,660,043 
1923 ~ 15,489,791 6,580,992 2 345 243 2,161,775 493,600 1,580,324 
1922 . 13.881.919 5 781.092 2°311.432 1.841.534 493.600 1.134.526 
1921 _ 12,963,222 5.207.544 2.295.682 1.601.165 246.800 1.063.897 
1920 _ 11-798:779 4.466.938 2°148'570 1:341'374 : 77.094 

OFFICERS Pres., John J. O'Brien: Sec., R. J. Graf, Chicago: Treas 
J.J. Molyneaux, Minneanolis New York office. Trinitv Blde - Chicago 
office, 231 South La Salle St V.119, p. 820; V. 120, p. 1328, 1748, 2012 





NORTHERN STATES POWER CO. OF WISCONSIN. 


In July 1923, control of the company, formerly held by ~ Americas 
Public Utilities Co., was acquired by H. M. Byllesby & Co. ¥. . p. 327 

ORGANIZATION .—Incorp. in Wisconsin Dec. Z 1901 as Ah Ae russe 
Gas & Elec. Co. (successor to the La Crosse Gas L cht Oo., the LaCrosse 
Brush El. Lt. & Pow. Co and the Edison Lt & Pow Co.) On June 24 
1914 changed name to Wisconsin Minnesota Light & Power Co., but in 
1923 name was again changed to present title. In 1914 merged the 
Chippewa Valley Ry. Lt. & Power ©. (incorp in Wis in 1898) and the 
Chippewa Valley Construction Co’ In 1914 Soquares the prop “tng of the 
Winona Gas Light & Coke Co., Red Wing Gas Light & Power Minne 
sota- Wisconsin Power Co., Eau Claire Gas Light Co. and Netticvitte Elec 
tric Co. V. 99. p 1758. In July 1917 purchased the property of the 
Bloomer (Wis.) Elec. Light & Power Co. V. 105. p. 296 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates electric light and power, street and interurban railway. 


gas, domestic water, and hot water heating properties in Eau Claire, La 
Crosse, Chippewa, Menominee, Sparta, Tomah and Viroqua, Wis., and 
Winona, Wabasha, Lake City, Twin Cities and Red Wing, Minn. Owns 


and operates 24 miles of electric railway, incl. interurban line on private 


right-of-way between Eau Claire and <snepews Falls and local lines in those 
cities. Present rated capacity of co.’s hydro-electric and steam plaints 
approximates 78.000 h. p Ultimate d ‘velopment, 150,000 h. p Owns 


over 819 miles of high-tension transmission lines Also owns and operates 
gas properties in La Crosse. Operates under an indeterminate permit 
granted by the Wisconsin RR. Comm. and is protected against competition 
by any other public utility doing a similar business 

Has contract with Northern States Power ©o to supply !t with electri 
energy for 30 years which began in 1917 In June 1922 leased the property 
of the Chippewa Power Co. for a period of 30 {ia > For terms of lease 


see under caption “Chippewa Power Co." in V. 114, 2721. 
STOCK vet BONDS— Dat. Interest. Qutstanaing Maturity 
Common, $5,000,000. __..... ame 2-2 $2.500.0 
Pref.. $5,000 .000 (7% cu iain Q-M 1 4,528, 600 Mar '25 1% 
lst & ref M, $20,000, (000 ol 1914 5-8 @ M-N 10.549." May 1 1944 
($500&$1 .000)¢*($1 000) r* Int. payable in N. Y. or Chicago. 


red aft May 1°19@105&int| Harris Trust & Sav. Bank, Chicago: Trustee 


Ibert w. P peices Co.. Trustee 
Gen & ref mtge Ser ‘A’’|) 1922 5-7 3, 096. 000 len 1 1947 
($100, $500 & $1,000) c*tf/Int. in N. Y. “— Chicago 
Winona Gas Light & Coke ee. cua  “aebaeiaion 284, a. abhteawnea 
Red Wing Gas Light & P. See 250.060 


Stock .—Pref. stock is hg as to assets and dividends Additional! pret. 
stock may be issued only under conservative restrictions. The pref. stock 
may elect a majority of the directors whenever four consecutive quarterls 
dividends remaio unpaid or * property is +? to be inefficiently man- 
aged or depleted. See V. 99. 54: V. 106 797 

Bonds.—Of the Ist & ref este of 1914. 81 rin 000 cure, {n Se te 
the regular 5% interest, additional 3% interest coupons. 113, 1889 
Escrow bonds can be issued to retire prior liens and for ae of “ooet of 
extensions and additions (provided $250,000 is expended for extensions, 
&c., without the issue of bonds), but only as regards the first $2.750 006 
bonds. in case the annual net earnings are 1% times the total int. charge 
incl. bonds e appied for: balance may be issued when net is 1% times Int 
charge. p. 1995. Sinking fund payable on the basis of the following 
os old of the bonds outstanding, including underlying bonds: 17 
yearly to 1928, 14% 1929 to 1938, and 2% 1939 to 1943, either to retire 
bonds or for extensions and additions 

Additional gen. & ref. mtge. ser. ‘“‘A’’ bonds and bonds of other serie 
and bearing such rates of int. as may be determined by the board of directors 
are issuable under certain restrictions. Sinking fund provides for payments 
amounting to 4% of 1% of ser. ‘A’ bonds outstanding, from Jan. 1 1927 to 
Jan. 1 1937; % of 1% from Jan. 1 1937 to Jan. 1 1942, and 1% exch vea’ 
thereafter to maturity. Are red. all or part on 30 days’ notice on any Int 
date on and after Jan. 1 1932, at 110 during that year and at 1% less pe 
cal. year during each year to and incl. 1937, and at 104% on Jan. 1 19°8 
and % less per cal. year during each year thereafter, and on Julylt 1946, 
as hry plus int. in each case. Tax refund in Penna., Mass. and Conn 

- 114, 412 
Dividends.—Initial div. on pref. stock of 14% % paid Sept. 1 1914; sam: 


tate quar. since to and incl. March 1925. 
EARNINGS.—For cal. years 
1923. 1922. 1921. 1920. 
ree $3 362.018 $2.931.401 $2.878.,7 i} $2.478,.990 
Net _- . 1,496,035 1,408,138 1,263.9 9 850.244 
OFFIC ERS —Pres., J. J. O'Brien; V.-Ps., R. F. Pack and Halford 
Erickson.—V. 118, p. 1522, 1776 


———— 


MINNESOTA POWER & LIGHT CO. 


Controlled by American Power & Light Co 


ORGANIZATION Incorp. in 1906 Formerly known as the Duluth First mtge on hcl 1882 62 A-O 224.000 April 1 1934 
Edison Elec. Co. but name was changed to present title in 1923 In | horse-car franchise et eS at 105 ~~ first consolidated 
1923 the co. acquired the property of the Minnesota Utilities Co. (V. 116, | First consol mtge gold__cpt 1884 4 @ A-O 000 Oct 1 1934 

419). General Light & Power Co. and certain other properties Owns Cable con gold (see text) cpt 1887 6aJs-J 15 3. a8 ‘000 Jan 15 1937 
the entire capital stock, except directors’ shares, of Great Northern Power 10-yr gold notes. $1.700.000— Al) owned by Twin City Kapid Transit Oo. 
Co V. 114, p. 311) and operates the Minnesota propertics of that co Minneapolis & St Paut Suburhan Ry— 
under lease 10-yr gold notes. $2,250 000—All owned by Twin City Rapid Transit Co. 

TIE OF OPERATIONS N C LACTER OF BUSINESS — | Minn Street & St Paul City Ry— 

ee deemeks ovenat : ae ant pie an ‘ ~ Pa y a light Joint con mtge $10,000 MOK ), 1903 5 A-O 10,000,000 Oct 1 1928 
business in northern M nnesota,. serving OA « ommunities, including Duluth ($1 000) gup & 1 e*cpt (C entral Truat Co of New York, Trustes. 
Chisholm Eveleth. F her. Cloquet Braine rd and Little F ws 5 Als » serve All bonds are for $1.000 each, and with the exception of the joint issue of 
at wholesale Supe rior, Wis. The territory served con aceeane " Popul ation | 1903. interest is payable at Farmers oan & Trust Co., New York 
estimated at 320.000. and includes the Mesaba, Vermilion : iyvuna stock —Listed on New York Stock bschange ! i verall ith 
iron ranges Property now owned or operated under lease “by the co Bonds.—The Minneapolis Street Railway Co jointly and severally wit 
inc ~ elactric generating as $s Aven ‘ . . che Minneapolis Lyndale & Minnetonka Railway Co , issued $5,000,000 
ncludes electric generating plants having a total capacity of 97.115 k.w " ater ngage ' a H i 
of which 70.665 k.w. is hydro-electric and 14.450 k.w. is steam 88° miles of 5% - S>-yeer, tes. mtge a0 ures ime ; ae anid a 2 eee bs} \ginall ly 

i , 2 ¢ y eS davT ~~ act . stributing svster an ’ ere exvendet 0 4 ’ oe ATM ii ° 
high-voltage — papanene -_ and 713 miles of electric distributing - V.113, p. 1983 Again extended to Aug. 15 1928 and pledged as sec urity . 

STOCK AND BONDS— Dat Interest Outstanding Maturity for the lst mtge. coll. 54%% notes They are secured by the same mtvge. as 
Cc ommon $20,000 .000 ($10 x$20 000.000 the old 5s and are unconditionally guara bead, prin. and int., by the Twin 
Pref 7% cum $6,350 .000($100 7Q-J 6,206,400 Apr 251% City Transit Ce. See statement to New York Stock Exchange in June 1895. 
Pref 6% cum $1,159.000 ($100 2 ewenesees , 25'.000 Apr 25 1 V. 60. p. 1149 
2d pf 7% cum $7,.500,.000($3100 i . *§,500.000 Apr 251% Ist mtge. coll. 54% notes are guar., prin. and int., by Twin City Rapid 
ist & ref M 6°7 ser due 1950 Transit Co. and are secured by deposit with trustee of $5,000,000 1st cons. 

($500 & $1 000 c* & $1,000 1923 § zg M-N 12.300.000 Nov 1 1950 | extended bonds of 1889 Int. on notes is payable M. & N.in N. Y. (except 

3: 500 & mult r* gold _tf Irv. Bk -Col.Tr.¢ lo N Y. & Geo E Warren.T. that the last coupon will be for 3 A months’ int. and will be payable Aug. 15 
Notes. .------ - --- - er x3 ,400 000 1933 1928. $5,000,000 were sold in Oct. 1924 by Dillon, Read & Co. at 100 & 

x All the notes, 2d. pref. and com. stocks, except directors’ shares, are int V. 119, p. 1844. 
owned by Am rican bower & Light Co. , The St. Paui City Ratlway Co. has issued $3.708 .000 59, ! 50-yr cable con- 

Stock.—7% pref. is red. at 110 & divs. In Oct. 1924 $2.200,000 7% solidated bonds. and may Issue $680,000 now held by the Farmers’ Loan 
f. was sold : Tucker ‘Anthony & Co. and Bonbright & Co.. Inc. at Crust Co., trustee. to redeem the $680. oS lien bonds; limit fixed by 
ye? oy hat 14%. V. 119. p. 1964. RCE. ee eer en chie mtge. is $4. 388.000. and no further underlying bonds can be put out. 

S iv., to yleld 7.14%. ae a4 77, p. 228 Part of these cable console ($1,138,000) is guar. (p. th) 

Bonds .—Add'l lst & ref. mtge. bonds of this series. or of other series fi AAD of — City Ra id Transit Co See statement to N. vy. Stock 
which shall have such rates of interest as co. may determine, may be issued Exch. {n June 1895. V 1150. Of the lst consols. mtge. of the St. 
as follows: (a) $2,765.000 at any subsequent time against the property as Paul Cit $224 .000 are held by the Farmers’ Loan & Tr. Co. to be ex- 
it existed Nov. 22 1923; (6) for the purpose of refunding an equal amount changed i the $224,000 first mtge bonds 





| 





AN D RAIL Ww AY 

























































































of underlying or ohn’ lien bonds or bonds of any series issued under the 
mortgage: (c) for-not more than 75% of the cost or fair value whichever 
is less, of construction or acquisition, subsequent to Nov. 22 1923, of 
property additions as defined in the mortgage. 

In the event of the acquisition of property of Great Northern Power Co 
there shall be i able ta) against the property in Minnesota, as it existed 
on Nov. 22 1923, a total of not exceeding $11,120,000 bonds less the principal 
amount of all nF itions then outstanding secured by lien on the property 
acquired ($7,751,000 Ist—closed—Mtge. 5% bonds, due Feb. 1 1935, now 
outstanding with the public) and against the property in Wisconsin as it 
existed on Nov. 22 1923, if it be acquired, a total of not exceeding $350,000 
bonds; (0) add'l bonds for not more than 75% of the cost of fair value 
whichever is less of property additions, as defined in the mortgage, to the 
Great Northern Power Co.'s property made subsequent to Nov. 22 1923. 

No bonds in addition to these $8,309,000 bonds, 6°% series, due 1950, 
may be issued, except for ref ‘unding purp ses, unless annual net earnings 
shall have been at least equal to either (1) twice the actual annual interest 
requirements on, or (2) 12% of the principal amount of any underlying 
or prior lien bonds which may be outstanding and all bonds issued and out- 
standing under the mortgage, including those proposed to be issued. Not 
more than 15°. of such net earnings shall consist in the aggregate of net 
non-operating income and (or) net income derived from leased properties 
and (or) properties not directly subject to the lien of the mortgage. 

6% ser. due 1950 are red. on any int. date on 60 days’ notice at 106 and 


< 


int. to and incl. Mz ay 1 1927, thereafter at a premium decreasing 4 “% per 
annum, the bonds being red. at 100'4 and int. on and after Nov. 1 1949. 
Co. agrees to refund Penna. 4-mills tax. $8.300,000 were offered in Nov. 
1923 by Harris. Forbes & Co., Tucker. Anthony & Co., Bonbright & C oO. 
Inc., pan Coffin & Burr, Inc., at 97 44 and int to ‘yield over 6.159 
V.117, p. 2330. In June 1924 the same bankers offered an add'l $4,000, 000 
at 100 pad int. V. 118. p. 2958. 

Dividends .—Divs. on all classes of pref. stock have been paid regularly 
since orgzanizi ation 

EARNINGS.—Earnings for years end. Dec. 31: 

Calendar Years— 1924. 1923. 
Gross earnings from operation $2.970 686 $2,252,397 
Operating expenses and taxes 1.658 546 1,353,770 

Net earnings from operation $1 312.140 $898 627 
Other income —o.ste 8 8=—S whouae 

Total income $2.157.418 $§§§ <ecs<s 
Interest on bonds 640 667 ote all 
Other interest and deductions tt 060 hit 

Balance _ _- SLweee:©6)3=—l(iés ew 
Dividends on prefe rred stock 281,461 Se 

Balance ___- $953 .512 at 
Dividends on 2d preferred stock 455.000 ’ é 

Balance $498 512 pid 
Renewal and replacement reserve 200,000 = 

Balance for surplus. $298,512 inn 

OFFICERS.—Pres.. C. E. Groesbeck: V.-P.. D. F. McGee: V.-P. 
E. W. Hill; V.-P., A. W. Hartman; V.-P. & Gen. Mer., W. 8. Robertson 
Sec. & Treas., W. S. Hodgson 

Supervision Under supervision of Electric Bond & Share Co.—V 
119, p. 1178, 1964. 
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TWIN CITY RAY®ID TRANSIT. 


ORGANIZATION .—A holding co. Organized under laws of State of 
New Jersey June 3 1891 and by virtue of its stock owne rship of underlying 
cos. (to wit, wlinneapolis St. Ry. Co., the St. Paul City Ry. Co., the 
Minneapolis Lyndale & Minnetonka Railway ©o. and The Minneapolis 
& St. Paul Suburban RR. Co.) controls the entire street railway system 
of Minneapolis, St. Paul, Stillwater, and lines to Excelsior, Tonka Bay and 

Deephaven at Lake Minnetonka. In 1906 absorbed the North Side Street 
| 180 (Robbinsdale line) and the St. Louts Park line; V. 83. p. 1472. In 

5 articles of incorporation were amended so as to make the charter 
verpetual V. 80, 1914 

New Subsidiaries.—Because of a decision of the Supreme Court holding 
nat suburban lines, as railways, are amenable to the Minnesota 5% gross 
arnings tar, it was decided in Mar. 1°19 to incorporate Th: Minneapolis 
& St. Paul Suburban KR. ($1,000,000 atock, Increased to $3,000,000 in 
Jan. 1911; debt limit was also increased 69 $10,000 000; V. 92. D. 187). 
(he Minnetonka & White Bear Navigation Co. ($250,000 stock) and The 
Rapid Transit Keal EstateCorp . $15,000 stock, aud to re-arrange matters 
40 that the suburban lines, the steamer lines and the hotels, parks, &c., of 
che campany might be handled sen crstely for tacation and accovnting pur- 
poses. V.90, p. 850. In Aug. 1924 acquired the Twin City Motor Bus 
Co., Inc., which is now operated 1 subsidiary. V.119. p. 695. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Dee. 31 1924 comprised 491.45 miles single-track equivalent, includin 
four interurban lines connecting the business centres of Minneapolis anc 
St. Paul, an interurban line of 22 miles connecting St. Paul and Stillwater, 
ind lines to Lake Minnetonka Standard gauge. On the principal streets 
of the cities, 90-lb. Trail with welded joints. The company leases water 
power at St. Anthony Falls (capacity 22,000 h. p.), which power is now used 
in conjunction with power generated at new ste .- nowe r plant to run the 
entire railway system in both cities See V. 64, 

Franchises —in 1921 the companies surrendered the existing franchises 
snd now operate under indeterminate permits 112, p. 1979, 2191, 2538. 

valuation of Minneapolis Stree ky For anaes on valuation of prope 
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as 


rt 

connection with franchise matters see V 105. p. 1523, 2185; V. 106 

716; V. 108, &i 389, 683: V. 114, p. 1892 

vine of z. Paul City Ry.—For detailed valuation of this property, 
tee V 

Debt Limit of M nneapolis Street Ry. Removed.—See V. 112, p. 1866. 

Merger o 7s Paul and Minneapolis Street Car Systems Proposed.—S8ee 
V.115, p. 2794. 

B8TOCK pend BONDS— Date. Interest. Outstanding. Maturity 
‘win City Rapid Transit— 

Com $22,000,000 ($100)- ve 6 Q-J $22 000.000 See text. 

Pref cum $3,000 .000 ($100) _ 1895 7Q-J 3.000 .000 Mar.'25.1% 
Uinneapolis Street Railway Co. 

ist con M @$5.000 000 _c*cot 1 1RRO 5% See text Aug. 15 1928 
Ist mtge coll 54%% notes guar! 1924 See text 5,000,000 Aug 15 1928 

($500 & $1,000) gold__c*tf| Farmers’ Loan & Trust Co., N. Y.. trustee. 


10-yr gold notes, $5. 900 ,.000—AILl owned by Twin City Rapid Transit Co. 
% Paul City Railway 

















































































































198 PUBLIC 


The Stenes is ‘Street. a ‘Bt. Paul City in, ouned lidated m 
903 is a joint e of the Minneapolis Street Ry. and tt the St. Paul City Ry. 
warentees. rin. and int., by endorsement, by Twin City Rapid Transit 
Co. see 7, p. 2281 and 2340). 


“Dietdends. —On preferred is paying 7% annu First dividend cf 
was paid on the common stock in Aug. 899: in 1900, 3%: in 1901.4%: 
1% to 1908 incl., 5% per ann.; 1909, 5%%: 1910 to st incl., 2 per 


annum. In er 2%: 1919, 24%; 1920, 3%: 1921, ; 1922, 4% . 1923, 
6% In 1924, 

ANNUAL ha Report for calendar years 

42 1923 1922 1921 

Revenue pass. carried. _ 209,202,818 221,542,298 226,543,924 227,727,745 
Transfer pass. carried 74,698,853 80,477,866 81,331,255 50,169,491 
Rects. from transport'n_$12,593,.799 $13,351,233 $13,659,955 $13,734,117 
Rects. from oth. sources 211,832 225,514 151.934 187,197 

Total receipts $12,805,631 $13,580,047 $13,541,589 $13,921,314 
Operating expenses 9,185,928 9 537 841 9 914,32 10,990 535 

Net earnings $3.619,703 $4,042,206 $3,927,565 $33,930,779 
Interest, taxes, &c $2.341,951 $2,463,694 $2,346,180 $2,215,866 
Miscellaneous debits 7%) % 744 & 444 16,183 17.608 
Divs. on pref. stock 210,000 210,000 210,000 210,000 
Divs. on com. stock 4% )5&80,.000 (6)1 420,000 4) 550 000 2)440,000 

Balance, surplus $179,009 $40 067 $475,201 $47 305 

Or aa es ea Horace Lowry; V.-Ps., BE. W. Decker and T. J. 
peed al: 3d V.-P. & Sec., A. M. Robertson: Comp.. D. J. Strouse; Treas. 

A. @ te V. 115, p. 437. 546, 2794: V. 116. p. 411 _17 57, 2638: 

117 1993; V. 118, p. 432, 1890. 2043, 2951; V. 119, p. 457, 695, 1173, 
1845 3tsl V. 120, p. 584, 830, 1084. 


ep 


DULUTH-SUPERIOR TRACTION. 


ORGANIZATION .—Incorporated in Connecticut in 1897. Owns entire 
stock of the Duluth Street Ry., the Lakeside Street Ry. and the Supericr 
Rapid Transit. The cor te existence of the Duluth Street Ry. is main- 
pained but all of ite stock ($2,000,000 authorized, $1,800,000 outstanding) 
held b by the Duluth-Superior Traction. This J on company no 

a! debt. The Duluth Street Ry. was organized under Act of Minne- 
sota approved Nov. 17 1881 and possesses “‘an exclusive franchise’’ which 
fons until 1931. See decision with regard to franchises in Superior 

n V.80,p.1911. On Dec. 18 1918 the company surrendered its franchise 
operate in Superior and in 192] its Duluth franchise; the system now 
being operated on the indeterminate permit basis unde which the State, in- 
stead of {25 officials, has Jurisdiction over the co. 107, p. 2476. Bee 
also V. 112, p. 2082. On Sept. 1 1917 the Duluth St. i. acquired a 
mile line of Phe Park Point Trac. Co. of Duluth, Minn. . 105, eR, 
The Duluth-Superior Bridge between Duluth, Minn., and Superior, Wis 
used by the relwey but is a separate corporation, and has issued 1st ‘u 
bonds for $650,000 and 2d M. 
63, p. 310, 504 

FIELD OF ‘OPER ATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. The system embraces about 109.67 miles of track and 
includes all the lines in Duluth and Superior. 14% passenger and 24 other 
cars 


bonds for $300,000.—see bridge items. V 


Valuation.—See V. 110, 1748; V. 115, p. 435; V. 117, p. 1461. Valua- 
tion of operating property "in Superior, Wis., givenin V. 116, p. 2993. 
Fares See V. 120, p. 86 
8TOOK AND BONDS— Date. Interest. Oe OOO Maturity 
Common, $3,500,000 ($100).. .... J See text 
Pref 4% cum,$1,600,000($100) ___- -J ‘000 See text 
Duluth se Ry} M, $2, 500.000.1 1900 5@M&N_ 2.500. 900 May 1 1930 
gold ( 000) 5 alia tediaa ta oes c*\Int. at Cent. Trust 30... Y., Trus 
Dul St Ry gen M$ deer 1910 5 M-N 1.121 000 May 1 1930 
gold ($1 yt ¢. ae *\Int. at Central Tr. Co., N. , Trus 


Stock .— Both com. cl aan are listed on N. Y. Stock Exch. Lf 90, D. nvry 


Bonds .—The mtge. of 1900 covers all the mileage of the Duluth Street Ry 
the property of the Lakeside St. Ry. and of the Superior Rapid Transit 
having first been conveyed to the Duluth Street Ry. 

The general mortgage bonds are subject to call on any interest day at 
105 and interest. $181,000 are held in treasury and $320,000 have been 
canceled. Remaining bonds may be issued for additions, extensions, &c. 
under conservative restrictions. They are guaranteed, principal and inter- 
est by Duluth-Superior Traction Co. Sinking fund of 24%% per annum of 
pone ds out began May 1913. Exempt from personal tax in Minnesota 

V. 90, p. 1296: V. 91, p. 276: V. 92. p. 186; V. 104, p. 1044. 

Dividends.—On the preferred stock 4% per annum from Jan. 1901 to and 
inci. April 1921. None to Oct. 2 1922, when 2% was paid, being 1% eac 
for the quarters ending June 30 1921 and Sept. 30 1921. V. 115. p. 1210 
In Jan. 1923 three divs. of 1% each were paid for the quarters ending Dec 3] 
1921, March 31 1922 and June 30 1922. V.4115, p. 2378. In April 1923 
two divs. of 1% each for quarters ending Sept. 30 a Dec. 31 1922 were 
paid. V.116, p. 1049. In July 1923 two divs. of 1% each were paid for 
quarters ending Mar. 31 1923 and June 30 1923. V. 116, p. 2636. In 
Oct. 1923 1% was paid. In 1924, Jan.. 1%; April, 1%: July, 1%: Oct. 1924 
dividend deferred (see V. 119, p. 1509) In Jan. 1925 1% was paid; in 
April 1925 2° was paid (representing 1°) for last quarter of 1924 and 1°‘ 
for first quarter of 1924) 120, p. 1325 On common, first dividend 

‘ Oct. 1909 Same amount quarterly to and including July 1910; 


in Oct. 1910, 14 Same amount quarterly to and including April 1913. 
In July 1914 reduced to 1% (V.96, p. 1772): same amount quar. to and incl 
Jan. 1915, April div. omitted (V. 100, p. 900); payments changed to semi- 
ann. basis and a div. of 1 paid July 1915 (V. 100, p. 1437 None to Oct. 1 
1917, when 1% was paid. Same rate quar. to and incl. Oct. 1 1918 None 
to Jan. 1924, when 1° was paid V. 117, p. 2432 None since 
REPORT .—For calendar years 
Calendar Operating Net(after Other Deduc- Divi- Balance, 
Years Revenue Tazes). Income tions tions Sur. or Def. 
1924 $1,789,402 $190,030 $25,360 $173,385 $45,000 def. $2,996 
1923 1,904,607 268,62 28.731 174,247 125,000 def. 1,889 
1922 1,784,774 262 919 26.973 175,278 75,000 sur. 39,614 


In 1924 carried 29, 204,374 
Passengers, against 31,545 
passengers in 1923. 

OFFICERS.—Chairman of the Board, 


revenue 
S15 revenue 


passengers and 
passengers and 


5,104,670 transfer 
5,354,872 transfer 


A. E. Ames; Pres., A. M. Robert- 


son; V.-P. tren. Mgr., Herbert Warren; Sec. & Treas , 8S. L. Reic hert: 
Aud W Dwvyer V. 116, p. 822, 1049. 2007, 2636: V. 117. p. 112 
1992, 2432; V. 118, p. 793; V. 119, p. 1509, 2760; V. 120, p. 1202, 1325 
—_>-———=—_ 
MESABA RAILWAY CO. 

gece hiy On Niar § 1924 Oscar Mitchell Dulutt Minn nd 
Jame { (‘hestnut. McAlester. Ok! wer ppointed receivers for the co 

ORGANIZATION Incorp. June 27 1914 in Massachusetts as a reor- 
ganization of the Mesaba Electric Ry. Co. of Maine and the Mesaba Ry. 
Co. of Minnesota It acquired all the property of those two companies 
and assumed their obligations 


FIELD OF OPERATIONS AND CHARACTER 
eee the passenger and freight electric road on the 


OF BUSINESS 
Mesaba Iron Range, 


inn., connecting the to wns of Hibbing Chisholm, Buhl Mountain Iron, 
Virginia, Eveleth and Gilber Tot mileage SSO Road is on private 
right-of-way except in towns, with steam road construction Placed in 
operatior March | 1913 

Default. &e The co. defaulted on Jan. 1 1924 in mal D mer 
due to the sink. fund provided under the first mtg nd also defaulted in 
the payment of the int. coupon due Mar. 1 1924 on the Ist mtge. bonds 
The following protective committee has been forme: 

Committee for First Mtge. 5s.—Chairman, C. N. Mason; Arthur V. 
Morton, J. 8S. Newbold, Henry P. Vaux; Sec., L. W. Osborne, 31 Nassau 
&., N. Y. City. De positary, Penna. Co. for Insur. on Lives & May anting 
Annuities, P hila., Pa. De posits have been called for. V. 118, 431. 


Engineers’ Report. —For report on property by Day & Zimme raaen. Inc., 


see V. 118, p. 431. 

STOCK AND BONDS— ss Date. Interest. Outstanding. Maturity. 
Common $2. DM CR tu tere z $1,575,000 ~ oe 
Pf $1,2 mg ag hg te Ae! (cum) ‘ 685,000 
Mesaba Ry Ist M $2,500,000; 1912 5 « M-S 1,211,000 Mar1 1932 

gold ($1,000) sink fund.c*tf \Int. at American Trust Co.. Boston, trustee. 


Income bonds ‘a 6 370,000 Mar 1 1931 





UTILITIES © 


e of 


[ Vor. 120. 








Bonds .—$272.000 in sinking fund. 
future additions, improvements, &c. 
for sinking fund at 105 and interest. 
certified, began Jan. 1 1917. 

EARNINGS.—For years ending Dec. 31: 

Net (after Bond Int 





Remaining bonds are reserved fot 
Subject to call as a whole or in part 
Sinking fund, 24% of total bond® 





Year— Gross. Tazes). Sink.Fd. he. Balonce. 
1924 $183,154 def34 .293 $99,525 def$103 818 
1923 262.449 64,269 99 iy 45) def35, ape 
1922 257 ,.769 66 693 101 ‘697 def$35 ,0€ 


OFFICERS.—Pres., O. Mitchell; V.-P., Clement R. Ford; Sec., pee 
Carmody; Treas., L. E. Flint; Asst. Treas,. J. O. Bergeson; Clerk, L. E. 
Flint; Asst. Sec., R. Haydock; Gen. Mger., L. W. Hayes.—V. 118, p. 431. 





MINNEAPOLIS NORTHFIELD & SOUTHERN RY. 


ORGANIZATION Incorp. in South Dakota in July 1918 to take over 
the property of the Minneapolis St. Paul Rochester & Dubuque Electric 
Trac. Co. (‘Dan Patch" line) sold at auction July 29 1918 


—. OF OPERATIONS AND CHARACTER OF BUSINESS. — 
On Aug. 7 1918 was licensed for business in Minnesota. V. 107, p. 1004. 
On Nov. 19 1918 the company resumed operation of the cutoff from Auto 
Junction to Luce Line Junction and thence to Minneapolis. Compare 
V. 107, p. 1192 Operates a total of 80 miles (incl. owned lines operated 
Minneapolis to Northfield, 56 miles; trackage rights, Northfield to Fari 
bault, 15 miles, and Northfield to Randolph, 9 miles 

CAPITALIZATION Authorized capital stock, $1,000,000 com 
$500,000 pref.; outstanding, $307,600 com. and $44,800 pref 


and 
par value of 


shares, $100 
EARNINGS For cal. year 1924, gross, $618,524; net after taxes, &c., 
69.727 In 1923. gross, $690,875: net after taxes, $93,524 
OFFICERS.—Pres., H. E. Pence; V.-P., A. D. Walker; V.-P., J. 
Ellison; Treas., W. O. Winston; Sec., W. R. Stephens.—V. 107, D. sor 
1004, 1192. 








IOWA 














ALBIA LIGHT & RAILWAY CO. 


ORGANIZATION 
the Southern Iowa R 


June 1916 as a reorganization 
& Light Co., as per plan in V. 103, p. 939 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the light, heat, power, railway and gas business of Albia ,Hocking 
Hiteman and community, serving a population of 15,000. Operates 12 
miles of street and interurban railway in Albia and connecting the towns 
of Hocking and Hiteman with Albia. 60 and 70-lb. T rail; standard gauge 
Also supplies power for the operation of 12 miles of the Centreville & Albia 
Ry. Co New power units and 22 miles of transmission lines were placed 
in operation March 15 1918, with contracts to furnish power for 4 large coal 
mines and the mining communities located at these mines. Franchises 
expire in 1942. 


Incorp. in Delaware 


8TOOK AND BONDS— Date. Interest. Outstandi ee. 
Oom stock $400,000 10) pees eueeage $400 000 ......---- 
PI6% non-eums 100 « soabaii o,f. 100.000 ~~ Bee text 
ist M $500 “gl. Mooi 1916 J-J 400,000 1941 

tad $100) at aan al oe cpt\|Int. at Empire Trust Oo., N. Y. 

Bonds ds. Of the bonds reported outstanding, $100,000 were issued to cover 


aew extensions. Remaining ty age for extensions and additions. No 
sinking fund and not subject to cal 

Dividends.—Quarterly divs. of 14% on pref. stock were paid from Auz. 
1 1917 to and incl. May 1918. None since. 


EARNINGS.—Years ending Dec. 31 

Cal. Year— Gross. Net.a -Taz. Bond Int. #surpius 
itch édducebeanatainnived $160. 363 si .212 $17,500 $27,712 
"iE an6asatsevakseuswnnns 33,900 7 811 17,500 20.311 

*Earnings were a ha oe seteaed by the? cnn strike d Nov. and 
Dec. 1919. It is estima that net earnings would have been $3,500 more 


had not this strike 
OFFIOERS.—Pres., Albert L. Rha a V.-P., Merle R. Walker: Sec.. 
. A. Day, all of 61 1 Broadway, N . Y. Olt yi Treas. & Gen. Mar.. Ralpb 
. Boyer, Albia.—V. 103, p. 939; V. 105. p. 


> 


CENTRAL IOWA POWER & LIGHT CO. 


Controlled by Amer 
ORGANIZATION Incorp. in Delaware Oct. 29 1924 Owns and 
operates the electric light and gas properties formerly owned and o erated 
by the Citizens Gas & Electric Co 105, p. 1106), Cedar Valley Electric 
Co. (V. 100, p. 1755), and Northern Iowa Gas & Electric Co. (V. 114, 
p. 2477 In Feb. 1925 it was reported that the co. had acquired the 
Grundy Center (la Elec. Co V. 120, p. 828 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Furnishes without competition electric light and power in 47 communities 
in central and northern lowa, including the cities of Waterloo, Hampton 
Charles City, Eagle Grove, Clarion and Humboldt Co, also manufactures 
gas in Waterloo and Eagle Grove, and distributes it in these cities and in 
Cedar Falls. In addition co. supplies electric energy under contract expir 
Northeastern Iowa Power Co The co.'s electric 








ican Gas Co 


ing in 1934, to the 


generating equipment will consist of four hydro-electric plants, four main 
steam generating stations and four auxiliary steam generating stations, 
having a total capacity of 26,481 k. w., with adequate boiler and steam 
turbine facilities The hydro-electric generating plants are located at 
Humboldt tutland, Charles City and Nashua, and the principal steam 
stations are at Waterloo, Charles City, Eagle Grove and Spirit Lake 








Central lowa Power & Light Co. | 
National Electric Power Co. 
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Has 490 miles of high tension transmission lines. The gas manufacturing 
plants at Waterloo and Eagle Grove have a daily rated production capacity 
of 3,444,000 cu. ft., distributed by means of 163 miles of gas mains. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cc ommon no par). Sees | aceetaeena 
Preferred , 7“ cumul _ $1,788,800 See text 
Ist M Ser “A”™ ($500 & $1, 1924 6¢M-N 6,500,000 Nov 1 1944 
000) gold otf Central Trust Co. of Illinois. Chicago, Trus. ; 
Conv gen mtge Ser ‘‘A”’ ($500) 1924 72 M-N 1,000,000 Nov 1 1934 
& $1,000) gold c*tf Central Trust Co. of Iiinois, Chicago, Trus. 
Bonds.—The list Mtge. 6s Ser. ‘‘A”’ are red. all or in part on any int. 
date on 45 days’ notice at 105 and int. up to and incl. Nov. 1 1934, this 
premium of 5% of the principal decreasing at the rate of 4 of 1% of the 


principal on each May 1 
and sink. fund of 10 
yavable in New York, 


thereafter. Mtge. provides for maint., renewal 
of gross operating revenue annually Prin. and int 

hicago or Philadelphia. Listed on Chicago Stock 
exchange. Penna. 4 mill tax, Conn. 4-mill tax, Maryland 4'4-mill tax 
and Mass. 6°) income tax refundable In Nov. 1924 A. C. Allyn & Co., 
Inc., and Stroud & Co., Inc., sold $6,500,000 Ist Mtge. 6s Ser. ‘A’ at 100 
and int V. 119, p. 2285 

“he conv. gen. mtge. Ser. ‘‘A’’ 7s are red. all or in part on any int. date 

on 45 days’ notice at 105 and int. up to and incl. Nov. 1 1929, this se 
of 5% of the principal decreasing at the rate of 1% of the principal on each 
May 1 thereafter Prin. and int. payable at New York, Chicago, or 
Philadelphia Listed on Chicago Stock Exchange, Penna. 4-mill tax, 
Conn. 4-mill tax, Maryland 4 mill tax and Mass. 6° income tax refund 
able In Nov. 1924 A. C. Allyn & Co., Inc., and Stroud & Co., Inc., sold 
$1 ,.000.000 7° conv. gen. mtge. 7s Ser. ‘A’ at LOO andint. V. 119, p. 2409, 

Dividends.—Divs. at t of 7° per annum are being paid regularly 
on preferred 

EARNINGS For 12 months ended Dec. 31 1924 
Gsross earnings $i 


ne rate 


957.810 


Operating expenses, &c 1,168,486 
Net 789.3 
Fixed charges st ++ 000 

Balance, surplus $329,324 
OFFICERS Pres M. W. Stroud \ 119, p. 2285, 2409; V. 120, 
p. 828 
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IOWA SOUTHERN UTILITIES CO. 


Change in Control.—In Nov. 1923 George M. Bechtel pare manos the « at 


trolling interest in the co. formerly held by David G. Fisher. o BET 
2440. Compare V. 108, p. 1940, 2245. 

ORGANIZATION .—Oreanized in Delaware in 1923 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Company at that time owned and operated the electric light property at 
Creston, Cromwell, Lorimor, Talmage and Thayer, and wholesaled current 
to Orient, Prescott, Tingley, Elliston and Arispe; and in March 1923 the co. 


purchas¢ 1d all of the physical assets of the lowa Southern Utilities Co., a 
corporation organized in Maine in 1905 under the name of the Centerville 
Light & Traction Co., which owned and operated the public utility properties 
serving the city of Centerville, la., and a street railway serving the city and 
extending to the town of M ystic. The co. later acquired all of the properties 
of the Centerville Albia & Southern Ry., which operated a passenger and 
freight electric railroad between Centerville and Albia, Ia., steam plants 
at Centerville and Creston with 410 miles of high-tension transmission line; 

steam plant at Creston with 75 miles of transmission line; steam heating 
system at Centerville; a gas generating and distribution system at Center- 
ville: a short street railway in Centerville, also electric railroads on private 
right-of-way connecting Centerville with Albia and Mystic, which do a 
freight and express business and are connected with transc ‘ontinental railway 
lines. 41.94 miles of electrica railway. Electric light and power sti ition 
has an installed capacity of 13,500 k. w 14 miles of gas mains. 19,784 


electric and 719 gas meters Serves 66 communities 

The Delaware co. since Dec. 31 1923 acquired the physical properties 

of the Southern Iowa Electric Co. On Jan. 1 1925 acquired part of the 
roperty of the Iowa Lt., Ht. & Pow. Co. and the Burlington (la.) Ry. & 
i Co. The estimated population served is over 125,000. The majority 
of the franchises run beyond the life of the bonds and contain no burdensome 
restrictions. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock 50,000 shares ébue wsubbacaos Choy | 
Pref stock 7% cum. $5,000,000 

$100 —~ 7 Q-J C3 GOOG) nésscesces 
lst M (Maine co) $3. 2 500,000! 1916 6g A-O 1.731.000 Oct 1 1933 
sk fd gold ($100, $500 and/Int.in N. Y.or Chicago. Central Trust Co. 


Of =e c*tf of Iilinois, trustee. 
redeemable at 105 and int | 
lst & ref mtge (Delaware co{ 1923 62 F-A 1,659,300 Feb 1 1943 
Series of 1923 ($100, $500/ The Northern Trust Co., Chic., Ill., trustee. 
and $1,000) gold as | 
Southern lowa Elec Ist mtge_. ---- 6% 307 ,600 Te 
Notes 6 1.000.000 Mar 1 1932 
Stock Pref. is red. all or in part on any div. date on 50 days’ notice at 
115 and divs In Jan. 1925 $1,000,000 7 pref. stock was offered by W.C 
Langley & Co N at 936 and div to yield about 7.49%; V 20.p 
330 In April 1925 the same banke rs offe red an additional $1,000,000 7‘ 
pref. stock at 95 and div., to yield 7.36‘ V. 120, p. 2012 
Bonds 4 direct first mtge. upon the properties, &c., now owned and 


hereafter acquired. Additional bonds may be issued up to 80% of cost of 
yermanent extens., &c., when net earnings are twice int. charges on all 
bende outstanding, including those proposed A minimum maint. charge 
‘or railway properties of 17% of gross earnings from railway operations, is 
rovided. Sinking fund began March 1 1919, of 10% of net earnings 
or the previous year, but not less than 14% of the average amount of 
tat M. bonds outstanding during the year to retire bonds or for permanent 
The lst & ref. mtge. 6°) ser. 1923 are red. on any int. date at 107% and 











BONDS 
of 


lowa Southern Utilities Co. 


Ist Mtge. 6s due 1933 
Ist & Rf. 6s due 1943 


é ircular dé CT bine thece 
and other sound ult 
bond enl on reguesl 


Hoactanp, AtLUM & (0. 


1909 





ated 


34 Pine St. 
NEW YORK 


Inc Oo po: 


14 S. La Salle St. 
CHICAGO 





























| int. to Jan. 1 1928: 105 to July 1 1933, oe 102% thereafter. 


Int. payable 
N. Y. or Chicago. . 116, p 
" BARNINGS. —For ocala ending Dec. $ 


Cal. Yr. Gross. Net. after Tazes. Sona. ‘e., Int. Dividends. Bl ,sur. 
1924 __$1,133,441 $423,731 $233, 557 $63,889 $126,285 
1923 .- _1,009,486 409,254 155,242 75,352 178,660 
1922 .._.$844,405 284,318 148,697 66,274 69,347 


» VestCEns. —Pres., Geo. M. Bechtel; V.-P., J. Ross Lees; V.-P., Krank 
Payne; Sec., H. R. Bechtel; Treas. & Gen. Mer., E. F. Bulmahn; Aud., 
x L. Shutts.—V. 117, Pp. 332, 1894, 2440, 2889; V. 118. p. aay 1919; 
V. 119, p. 586, 701, 818, 1177, i402, 1849; V. 120, p. 330, 2012 s 

(1) UNITED UTILITIES CORPORATION. 

Purchase.—On Jan. 1 1925 lowa Southern Utilities Co 
physical assets of company. Compare V. 119, p. 812 

ORGANIZATION .—Incorp. in 1912 in Delaware as the Burlington Ry. 
& Light Co., and acquired the People’s Gas & Electric Co. and old Burlington 
Ry. & Light Co. Name changed to present title in Oct. 1921. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire municipal and commercial electric lighting and power business 
in Burlington, Delta, Martinsburg, Fremont, Mediapolis, Wapello, What 
Cheer, West Burlington, Sigourney, Hedrick, Thornburg, Winfield, Milton 
and Morning Sun, all in lowa. Also owns steam-heating and gas plants. 
Owns and operates about 23 miles of track in Burlington and its suburbe. 
66 to 85-lb. T rail. 62 passenger cars. Railway franchises are perpetual, 
except for two suburban extensions of minorimportance. Lighting franechis- 


secured deed to 


es are perpetual, except for two suburban extensions of minor importance. 
Lighting franchises in Burlington expire in 1927. 

STOCKS AND BONDS— oes. Interest. Outstanding. Maturity: 
Oommon, $3, { ea sthanen eae ME sacaencese 
,000,000 6% cum. . 6 J-J 1,000 .000 
Pirst mortgage. 8 $7 .500,000, k 1912 5 M-8 1,680,000 Mar i 1932: 
($1,000) nking fd___c*t Int. at Equit. Tr. Co., N. Y., Trustee. 

Bonds.—Remaining bonds are for additions, betterments or extensions,. 


ander certain restrictions, at 80% of cost. Callable at 105 and int. on any 
int. day on 3 months’ notice. Sinking fund of 5% of gross earnings begaw 
July 1914. V. 95, p. 678 

OFFICERS.—Pres., E. C. Walsh; V.-P., M. A. Walsh: Sec. & Treas.. 
J. W. Walsh: Gen. Mer., C. H. Walsh.—V. 108, p. 2240; V. 113, p. 1676: 
V. 118, p. 430; V. 119, p. 812. 





IOWA RAILWAY & LIGHT CO. 


ORGANIZATION .—Is a re-incorp. in 1912 of the Cedar Rapids & Iowa 
City Ry. & Lt. Co. and has acquired the properties of a number of cos. 
including the Belle Plaine Elec. Co., the Nevada (la.) Elec. Co., the 
Scranton Glidden Elec. Co. and the Reinbeck Elec. Co., as well as a number 
of other smaller properties. 
In June 1924 acquired the entire capital stock of the Boone Gas Co. 
118, p. 2948, 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Aue company now owns and operates steam-electric generating plants in 
Cedar Rapids, Marshalltown, Boone, Perry, Marion, Nevada, Coon Rapids 
and Jefferson and an automatic ally controlled hydro electric plant, which 
has a capacity of 2,000 h. p., on the Cedar River located in the Cityof 
Cedar Rapids The aggregate capacity of these stations is 46,350 k. w. 
The company owns a “ama d water power sites capable of developing 
annually 111,000 k. w. h. 
The company owns and operates over 500 miles of high-tension transmis 
sion lines serving more than 100 cities and towns in Iowa, and is now con 
structing a line between Boone and Nevada, which, when completed, will 
oe all of the property served, interconnected by high tension transmission 
ines 
Owns and operates an electric railway between Cedar Rapids and Iowa 
City and Cedar Rapids and Mt. Vernon and Lisbon, Iowa. Also local 
street railways in Cedar Rapids, Marshalltown and Boone and gas plants 
in Marshalltown and Boone. Interurban electric railways conduct a gen- 
eral freight and passenger business. Substantially one-half of the revenue 
jis derived from freight. 


Vv 


STOCK AND BONDS— Date. Interest. Csnenesn Maturtty. 
Common $3 ,000.000_......-.- ae mianniate $1. See text. 
Pref, $5,000,000. 7% cu Q- hs get Mar ’25,1 1 
lst & ref mtge $10,000,000 ¢| 1912 87-8 M-8 8.072.000 Sept. 1 ig i93: 

($500 and $1,000)__ |_c*tf| Harris Tr. & Sav. Bank, Chicago, t 


Stock Pref. is callable on any div. date at 102% and divs. 
outstanding $605,085 has voting rights. 


Bonds .—$500,000 Ist & ref. bonds bear int. at 7% and $1,000,000 bear 
int. at 8%. The remainder are 5s. The original indenture provided for 
int. at 5%. The extra int. coupons are secured by a gen. mtge. on the 
property subject to the Ist & ref. and underlying mtges. The bonds with 
the 2% extra interest coupons ‘are redeemable on any int. date up to 
March 1 1928 at 108, and decreasing 1% each year thereafter to March 1 
1932. 112, p. 849. Of the remaining Ist & refunding bonds, $188,000 
are Secured for prior lien and remainder are for extensions and additions at 
80° of cost for acquisitions, &c., under certain restrictions. The 5s are 
subject to call on any interest date at 103 and interest. The 7s are red. on 
any int. date since March 1 1923 and to and incl. March 1 1928 at 108% 
and thereafter at 1°% less each year ended March 1, to and incl. 1932. 
The 8s are red. on any int. date since Mar. ] 1923. in and to and incl. May 1 
1928 at 108, and thereafter at 1£°% less each year ended March 1 to and 
incl. 1932 Sinking fund 1% per aan of bonds out, Mar. 1 1916 to 1921, 
1922 to 1926, 2%: 1927 to 1931, 3% Sinking ee is used al redemption 
of bonds or for extensions and betterments, V. , p. 750; V. 112, p. 849; 

r. 113. p. 71 

Dividends 7% 


Of the fr ment 


is being paid on pref. stock. On common 2% was paid 


in each of the years 1913 and 1914, 4% in 1915, € each in 1916 and 1917, 

J in 1918, none in 1919 and 1920, 1 11-12% in 1921, 6% in 1922. 
Kegular dividends of 8°) were paid in 1923 and 1924 and in addition extra 
dividends of 2 and 4° to compensate in part for the conservative divi- 
dend policy followed in certain prior years 

EARNINGS.—Of combined properties years ending Dec. 31: 

Cal. Years— 7TOSS Net.aft.Tar Interest Pref Dir Bal.,Sur,. 
1924 .. $3,706,170 $1,308,727 $444,687 $326,760 $537,280 
1923 .. itjcanene See 1,267,287 161.440 303 850 502,097 
1922 jccon Gene 1,094,233 441,883 289,375 362,975 

OFFICE RS Pres., William G. Dows; V.-P. & Treas., Isaac B. Smith 
’.-P, John A. Reed; Sec. & Asst. Treas. C. S. Woodward: Gen. Mer. 
S.€(. Dows, all of Cedar Rapids V. 106. p. 602; V. 110, p. 2568: V. 111, 
p. 896; V. 112. p. 849; V. 113, p. 71. 533; V. 114. p. 1179; V. 115, p. 308; 
V. 117, p. 1884, 2212; V. 118, p. 2948, 3197; V. 120, p. 2147 

—_—- — — 
INTERSTATE POWER COMPANY. 

Controlled by Utilities Power & Light Corp 

ORGANIZATION Incorp. in Wisconsin Owns allthe outstanding 
com. stock and 933 shares of pref tock of the Dubuque Electric Co. (see 
separate taterment below 

Fit L, I) oO OPERATIONS AND CHARACTER OF BUSINESS.— 
Opera lectric and gas properties throughout southern Minnesota, 
northe ern lo ind southwestern Wis onsin These properties furnish 
‘ vyht and power without competition to 51 cities and communities 

\linine ita 28 in lowa and 16 in Wisconsin, the prim cipal cities being 
Albert Lea and Owatonna in Minnesota: Oelwein, Decorah, Cresco and 
\ or lowa: and Lancaster and Prairie du Chien in Wisconsin Com- 
pan ilso ow! ind operates gas plants at Rochester, Owatonna Albert 
Len ind Austin in Minne yta ind heating plants it Albert Lea and 
Owatonna 

Co. se 15.750 customers with electric light and power and 6.800 cus 
tomers with ga ‘Total population of territory served estimated, 200,000 

(‘o. has contracts for the purchase of power, including contract with the 
Northern States Power Co. for power supply at several points in Minnesota 
nd with the Wisconsin Ry LA. & Power Co. in Minnesota, and with the 
Interstate Light & Power Co. in Wisconsin 

(‘o. owns steam-electric generating plants at Owatonna and Albert Lea. 
Minn.: Prairie du Chien, Wis.; Decorah and Oelwein, lowa By virtue of 


a power-interchange contract with the 


lowa Ry. & Light Co., the company’s 
lowa prope rties > 


connected with Cedar Rapids and intervening water 
lowa Electric Co Co. has 86 sub-stations with a capacity 


are 


plants and to the 
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of 14,000 k.1 6751 ;of high-tension transmission lines and 1,650 miles 
of distribution systems Annual output is about 22,000,000 k.w.h 
STOCK AND BONDS Date Interest oO anding Maturity 
Con mor tock 3.4.1) OOo $2.09 O00 
Partic pref 7% cum $3,500,009 1,900,000 
Class ‘‘A’’ 8 non-cumn stock see text 
3,500 000 
lst mtwe Ser 4 S100. $500 1924 fg J-J §.909,.0900 Ju 1 1944 
& $1,000 c* & $1,009 \ Penna. Co. for Ir on I s&G Ann 
r*) gold tf Philadelphia, Trustee 
Gen mtge $3,500,000 ($100,/ 1924 T7eJ-J » 500.000 July 1 1934 
& $1,000 c* & $1,000, 4 Chase National Bank, N. Y., trustee 
r*) gold tf 
Stock The Clas \ “ non-cum,. stoch ed fo yI r mor 
retirement of a lil face va of Gen 4 7'% bond 
Bon lst ft ‘ i ar red. a or i ym 690 da yt 
on any int. date on or before July 1 1934 at 105: t f ) efor 
July 1 1937 at 104: thereaft on or before J 1940 at 10 th after on 
or before July 1 194% at 102: and the ifter o yx before J ] at 109) 
together with accrued int. in each ca The tge. provides fora “aint 
nance and renewal and replacement fund, in which there s I set aside in 
the cal. year ending De $1 1925 and each year thereafter amounts respe 
tively equal to8®% and 5 of the gross operating earnings, as defined in the 
mortwave, less credit for amounts actually expended for such purpos 


Unused balances in these funds may be used for the acquisition or ynstruc 
tion of extensions, improvements and other permanent additions which 
shal! not be made the basis for the issuance of additional bonds u ider the 
mortvage, or for the retirement of Ist mtze. bonds Penn. and Conn 
4-mills tax and Maryland 4'4 mills tax, Mass. income tax on interest not 
exceeding 6 of such interest per annum, and New Hampshire income tax 
on interest not exceeding 3‘% of such interest per annum, and any similar 
tax that may be imposed in Maine refunded Int. payable at Chase Nat 
Bank, N. Y., or Continental & Comml. Tr. & Sav. Bk., Chicago $5,000 

000 Ist mtge. Ser 6s were sold in Sept. 1924 by West & Co., Spencer 
Trask & Co., Federal Securities Corp. and W. 8. Hammons & Co. at 96 


& int., to yield about 6.35% V.119, p. 1176 

Gen. Mige. 7s are a first lien on all the outstanding common stock and 93% 
shares of the pref. stock of Dubuque Electric Co Gen. mtge bonds are 
red. all or in part on any int. date on 60 days’ notice before July 1 1934 at 
102% & int Prin. & int. payable at Chase Natl N. Y., and Con 


Sank 


tinental & Comunercial Trust & Sav tank, Chicago, Trustee Penn. and 
Conn. 4-mills and Maryland 4 mills taxes and Mass. income tax on int 
not exceeding 6 of such int. per annum and New Hampshire income tax 
on int. not exceeding 3°; of such int. per annum refunded In Dec. 1924 
$2,500,000 gen. mtge. 78 w : offered by West & Co., John Nickerson & 
Co. and W Hammons & Co. at 99 & int., to yield about 7.15%. V.119, 
p. 2646. 

EARNINGS.—FEarnings of the properties now operated by company, 


year ended June $0 
1924 1923 1922 
Gross earning $1 BHU 743 $i 57% ,909 $1 155,609 
Oper exp. & ta excl. of Fed. taxes 1.142.228 993 127 BOL OO2 
Net earnings before depr clation 
and Federal taxes) $727,515 $585,782 $565,607 
OFFICERS Pres., H. L. Clarke; Sec., A. G. Cooper.—V. 119, p. 1176, 


1963, 2646 


DUBUQUE ELECTRIC CO. 
Control.—-Entire capita! stock owned by Interstate Power Co. (see above) 
ORGANIZATION .—Organized in Delaware June 3 1916 and acquireu 
the Union Electric Co. of Dubuque (see “Elec. Ry.’ Section for May 1916) 
Owns East Dubuque Electric Co., serving East Dubuque, Il. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting, power and street railway business in Du 
buque and vicinity Power station with 12.675 h. p. generating capacity 
about 220 miles of transmission and distributing lines; 20.7 miles of track 
in city and suburbs, substantially all 70-Ib. rail; 85 cars. Franchises extend 
to 1947 Also sells power to the Eastern Iowa Electric Co. (controlled 
through stock ownership), serving % communities within easy transmission 
distance of Dubuque. 





STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Com stock $2,000,000 ($100)... ~~ ’ ne $682,000 
Pref 6% cum $2,000,000 ($100) Q-M 800,900 See text 
lst Mtge. $30,000,000 Ser of| 1923 62 A-O 3,200,000 April } 14942 
Hy 1924 ($100 & $500)‘ International Trust Co., Boston, trustee. 
gol e*tt! 


Stock.— Pref. stock is callavie at 110 and divs.and has equal voting power 
with common. V. 103, p. 410. 


Bonds .—Additional 1st Mtge. bonds may be issued for additions and 
acquisitions under certain restrictions. The co. covenants to expend or 
set aside for maintenance, renewals or replacements 8% of the gross oper- 
ating revenue. Call., all or part, by lot at 107% and int. during 1924; 
with reduction of premiums \% of 1% each year thereafter through 1935; 
thereafter on any date prior to maturity at 101 and int. Int. payable in 
N. Y. or Boston. Mass. and New Hampshire income taxes in effect at 
time of issuance and Penna. and Conn. 4-mills property taxes refunded. 
V. 116, p. 2636. 

Dividends on pref. stock have been paid regularly from date of organizat'n. 


Earns. Years End.— Dec. 31°23. Dec. 31 ‘22. Dec. 31°21. Dec. 31 ‘20 
eo $1,185,315 $1,067,171 $997,075 $874,977 
Net, after taxes_....__- 400,148 $55,332 301,831 212,210 


OFFICERS.—Pres., Albert Emanuel, New York; V.-P., G. A. Baker: 
Sec., Floyd E. Harper; Treas., C. B. Ziegler V.114, p. 1062; V. 116. p 
$22, 1275, 2128, 2516, 2636; V. 117, p. 85; V. 118, p. 1012; V. 119, p. 2063 








CENTRAL MISSISSIPPI VALLEY ELECTRIC 
PROPERTIES. 


ORGANIZATION .—Formed in Illinois by a trust agreement datec 

Dec. 12 1913, under which there are deposited with trustees all the common 

*k of the Keokuk Electric Co. (see below) and all the capital stocks of 
Fort Madison Elec. Co. and Dallas City Light Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The above companies do the entire electric railway electric lighting, power 
and gas business in Keokuk, la., the entire electric lighting and power busi- 
ness in Fort Madison, Lowa, and Dallas City, Ill.; the entire electric railway 


and lighting business in Hamilton and Warsaw. Ill., and operate an inter- 
urban electric railway between Keokuk, Hamilton and Warsaw (largely 
on leased lines). Miles of equivalent single track, 6.50: trackage 6.14 


standard gauge, cars, 15 passenger and 1 other. 

from the Mississippi River Power Co. 
Franchises.—T he electric coiway and elec. lighting franchises in Keokuk 

expire in 1936, the gas franchise in 1928. The electric lighting franchis« 

in Hamilton expires in 1936; the important railway franchise in 1931 

ne eectrte lighting franchises in Fort Madison and Dallas City expire 
Capitalieation.—Stock, auth. and outstanding: Common, 7,500 shares 

{po ae seme: 6% cum. pref. stock (par $1 red. at 110), $750,000. 
o bonds. 


EARNINGS.—For years ending Dec. 31 (combined companies): 


All power is purchased; 


Year— Gross. Net.aft.Taz. Int.,&c. Sink.Fund. Bal..Surp 
1924 .- .$596,.217 $158,162 $38 573 $119,589 
1923 - 574,115 159,451 39,720 119,732 
1922 - 547 .933 150.929 43,852 107.077 


x These earnings are subject to 6% dividend for current year on $250,000 
pref. stock of Keokuk Electric Co. 

Dividends.—An initial dividend of 1%% was paid on the pref. stock In 
Mar. 1914; same rate quar. to and incl. Sept. 1917 In 1922, Mar... 1%% 
Bept., 146%; Dec., 14%. In 1923, March, 14%: June, 14%: Sept.., 
Sept., 144%; Dec., 144%. In 1923,6%. In 1924,6%. In 1925, Mar.. 
14%. 

OFFICERS.—Pres., Rob. H. Van Deusen: V.-P., Harry T. Edgar; Sec., 
John A. Onderdonk, Chicago, Ill.; Treas., H. B. Sawyer; Asst. Sec., Victor 
D. Vickery. Gen. Mgrs., Stone & Webster Mgt. Assn.—V. 98, p. 72, 610. 
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PUBLIC UTILITIES 





(Vor. 120. 


1) KEOKUK ELECTRIC CO. 
ORGANIZATION .—I icorp. to [ll. on Dec. 5 1911 as successor to (he 
Keokuk Elec. Ry. & Pow. Co.; Keokuk Gas & Elec. Co.; Hamilton Lt. 


& Power Co. and Keokuk & Western Elec Co., control of which was 
p irchased in 1911 by Stone & Webster Mat. Assn 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Does the entire electric railway, electric lighting, power and gas business 
in Keokuk, lowa: the entire electric railway and electric lighting business in 
Hamilton and Warsaw, Ill., and operates an interurban electric railway 
between Keokuk, Hamilton and Warsaw (largely on leased lines). See also 
Central Miss. Valls y Elec Properti Ss above. 


Franchises.—See Cent. Miss. Valiey Elec. Properties above. 

STOCK AND BONDS— Date Interest. Outstanding Maturity. 
‘ommon $650,000 ($100)_...  -.-- Q-F $650,000 Nov 17,1 
Pref $250,000 ($100) 6% cum. .-.-.. Q-F 259 000 See text 
4eokuk El Ry & Pow ist M| 1900 5 J-J 125 00 See text 


$250 000 (closed mtge)_ntf!Cent. Trust Co.and H E Ambler. Trustees 
24-year mtge closed | 1923 6 J-J 400.000 July 1 1925 
$109. $500 & $1,000) _c*tf 'Int. at First Trust & Sav. Bk., Chic., trustee 
Stock.—Common stock is all owned by Cent. Miss. Vall. Elec. pay oA 
ref. stock In red. at 110. Both classes of stock are non-taxable in liljinoww. 
Bmds.—The Keokuk Elec. Ry. & Power lst mtge. 5s are due serially 
920 to 1925 Red. any int. day at 105 and int.;: $125.000 canceled. 
Notes.—The 2-year 6% mtge. notes are red. as a whule on 30 days’ 


notes 


iotice at 102 prior to Jan. i 1924; 101 Jan. 1924 to Dec. 31 1924; 100 
jan. 1 1925 to maturity. V. 116. p. 76. 

Dtetdends.—-Dive. on pref. have been pald since organization. Initial 
ilv.oncom.—2%—paid in Feb. 1914; May. 1%%,. Aug. 2% (V.99.p.467) 
Nov 2% In 19145 and 1916, 6%. In 19!7.5%. Nonesince. 

EARNINGS.—For 12 months ending Dec 31 
Year— Gross Net(aft.Tar). Int., &c. Sink.Fund. Surplus. 
1924 $423 522 $106,547 $40 224 $66 323 
1923 41,175 108 008 39,751 68,257 

ROAD, &c see Central Miss. Valley Electric Properties above. 

OFFICERS Pres Harry T. Edgar: V.-P., Samuel B. Tuell; Sec.» 
Victor D. Vickery: Treas., Henry D. Sawyer; Gen. Mgrs., Stone & Webster 
Mgt. Assn.—V. 98, p. 73; V. 99, p. 467; V. 106, p. 396; V. 116, p. 76. 

-_—— 





MISSISSIPPI RIVER POWER CO, 
ORGANIZATION Incorp. in Maine in 1910 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 
Owns and operates hydro-electric plant located on the Mississippi River 
| Keokuk, Ia ind Hamilton, Ill 7 furnishes power to St. Louis, 
Ea t St. Loui Alton, Hannibal, Quincy Burlington, Fort Madison, 
Keokuk, and adjicent territory Power station capacity (incl. auxiliary 
apparatu 111,200 k. w 
STOCK AND BONDS 
Common $16,009,009 (3109 
Pref 6°, cum $8.841.0900°3100 
Ist mt $25.009,000 ($100 
$500 & $1.090 «* & 31,000 
& $5,000 r*) gold 
1l5-vr debentures $5,000,000 
$100, 3500 & $1,000) g__c* 
Stock Pref. 
Bonds lst Vilge 58 
105 & int. on any int 


1e@ CO 


Dat Interest Outstanding 
$16,000,000 
6 Q-J 8.232.375 J 
1911 5 g J-J 18,242,200 . 
Old Colony Trust Co., Boston, trustee. 


Maturity 


so 


1920 7g M-N 3,178,500 
Int. at State Street Tr 
at 115 and is pref. as to divs 


are call 
d ite 


Nov 1 1935 
Co., Boston, trustee. 
in case of liquidation. 

as a whole (or in part for sink. funds) at 
Sinking fund of 1° per annum of bonds 
outstanding on Sept. 1 preceding, payable Jan. 1. $2,406,100 in sinking 
fund cancelled as of Dec. 31 1924 Int. payable at office of trustee and the 
Canadian Bank of Commerce, Toronto, Canada, and London, England. 


is red 


_15-Year Debenture 7s are call. all or in part on any int. date prior to 
Nov. 1 1925 at 103; Nov. 1 1925 to Oct. 31 1930 at 102; Nov. 1 1930 to 
Oct. 31 1934 at 101; Nov. 1 1934 to maturity at 100: in any case with ac 
crued int Sinking fund to and incl. Sept. 1 1926, 3%: Sept. 1 1927 to 
& incl. Sept. 1 1944, 4 of debentures certified, payable annually Sept. 1 
$421,500 in sink. fund cancelled up to Dec. 31 1924. 

EARNINGS.—For 12 months ended Dec. 31 1924 
Gross earnings } z $3,191,911 
Operating expenses and taxes 824,437 
Net earnings $2 367,473 
Interest and amortization charges 1,183,644 

Balance $1,183,828 
Dividends: Preferred stock, 6‘ . 494,035 

sJalance for reserves and retirements $689,793 

OFFICERS Pres., Harry T. Edgar; V.-P., Samuel B. Tuell; V.-P. 
Hugh L. Cooper; Sec., Wm. T. Crawford; Treas., Henry B. Sawyer. Under 


management of Stone & Webster, Inc V.119, p. 702, 1633; V. 120, p.1203. 


—— a 


(THE) OTTUMWA RAILWAY & LIGHT CO. 


All the common stock owned by Northern States Power Co. (Minn.). 

Sale of Company's Properties. —The co.’s electric and steam heating 
erties were taken over for operation by the Northern States Power 
N J. and the Ottumwa Traction Co., was incorp. in Delaware Jan. 7 1924 
to take over the street railway properties. V.118. p. 1136. For history 
of the Ottumwa Ry. & Lt. Co., see “Electric Railway'’ Supplement of 
April 26 1924. 


rop- 
1o. of 


—_— - —<—_— 


SIOUX CITY GAS & ELECTRIC CO. 
Controlled by United Gas Improvement Co. 
ORGANIZATION, &c.—Incorporated in Iowa in 1901. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Did ail the gas as well as a portion of the electric light and power business in 

Sioux City, lowa, up to 1922. On Nov. 2 1922 acquired the electric gen- 

erating plant and distribution system formerly owned by the Sioux City 

Service Co., thus placing the entire lizht and power and gas business in the 





city of Sioux City under the ownership and management of the Sioux City 


| thereafter on or prior to Feb. 1 1938 at 107 % and int., 


Gas & Electric Co. 

The Sioux City Gas & Electric Co. owns substantially all of the outstand- 
ing capital stock of the Sioux City Service Co. (see below), which latter 
company continues to own and operate the street railway and heating 
business in Sioux City. 

Exchange Offer.—in Oct. 1922 holders of Sioux City Service Ist & Ref. 
Mtwe 5s were offered in exchange for their bonds new siour City Gas & 
Electric Co. Ist Mtge. 6% gold bonds, Series A. maturing Sept. 1 1947, on 


a basis of exchange at par and int. for the Service Co. Ist & Ref. 5s and 
99% and int. for the Gas & Electric Co. new Ist 6s. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity 
Common stock $4,000,000_... ---.- — DR cscossscue 
Pref stock 7% $4,000,000 2 178 500 7 
lst mtge ser **A’’_..........] 1922 6gM-S 3,500,000 Sept 1 1947 

Series “B" 1924 6 2¢F-A 2.550.000 Feb. 1 1949 

Series “C" 1925 5% e@F-A 2,300,000 Feb 1 1950 

($100, $500&$31,000) g_c*tf) Int. payable in N. Y. or Chicago. 

Bonds Penna. 4-mills tax, Conn. 4-mills tax and Mass. income tax on 
int. not exceeding 6% per annum refunded Series ‘‘A"’ are red. all or part 


on 60 days’ notice on Sept 1932 and thereafter to Sept 
and int.: thereafter to Sept. 1 1441 at 105 and int.:; 
1946 at 1024 and int., and thereafter at 100 and int. Annual sinking fund 
4g of 1% of bonds of Series “‘A’’ outstanding commences May 1] 1927. 
Series ‘‘A’’ bonds are red. for sinking fund purposes from Sept. 1 1927 to 
and incl. Sept. 1 1932 at 107% and int., and thereafter at the then existing 
redemption price. 

Series ‘‘B’* are red. all or in part upon 60 days notice on Feb. 1 1934 and 
and thereafter on or 
prior to Feb. 1 1943 at 105 and int., and thereafter on or prior to Aug. 1 
1947 at 102% and int.. and thereafter at 100 andint. Annual sinking fund 
Series 


1 1936 at 107% 
thereafter to Mar. ] 


of % of 1% of the total amount of Series ‘'B’’ bonds outstanding. 











May, 1925. 
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a bonds are red. for sinking fund purposes either by call from Feb. 1 1929 | 
to and incl. Feb. 1 1934 at 107% and int., and thereafter at the existing 
redemption prices, or by purchase in the m: arket at or below said redemption 
price Ss 

Ser. ‘‘C’’ are red. all or in part on 60 days’ notice on Feb. 1 1935, and 
thereafter on or prior to Feb. 1 1938 at 105 and int., and thereafter on or 
prior to Feb. 1 1943, at 103 and int., and thereafter oa or prior to Aug. 1 


1947 at 101 and int., and thereafter at 100 and int., are also red. for sink. 
fund pi urposes, eiths ir by call from Feb. 1 1929, to and incl. Feb. 1 1935, at 
105 and int., and thereafter at the existing redemption prices, as above set 
forth, or by purchase in the market at or below said redemption prices. 
Annual sink. fund of % of 1% of Ser “©” bonds outstanding commences | 
Oct. 1 1928 2,300,000 Ser. ““C"’ 514s were sold in Feb. 1925 by Halsey, 
Stuart & Co., Inc., at 97 and int., yielding about 5.75%. V. 120, p. 1090. 

EARNINGS.—Gross, $2,653,476; net, $485,951. | 

OFFICERS.—Pres., L. L. Kellogg V.-P. & Gen. Mer., W. J. Berthe; | 
Sec., R. B. Searing: Treas., 1. . Morris.—V. 116, p. 2398; V. 117, p. 2223, 
2/81; V. 118, p. 1023; V. io” D. 164; V. 120, p. 959, 1090. 


1) SIOUX CITY SERVICE CO. 


Substantially all the capital stoc«x is owned by Sioux City Gas & Electric 
Oo., which see above. 

URGANIZALION, &0C.—Incorporated on Jun. / 1905 in New Jersey 
in March 190y increased capital from $250,006 to" $2,000,000, in order t« 
acquire stock of Sioux City Traction Co. V.88,.p.1129. Franchises of the 
Sioux City St. Ry. (succeeded by Sioux City Traction) run for 50 years from 
1889; other franchises run for 25 years from 1908. These latter were on the 
terms of 5-cent fares with transfers and 2% of gross earnings after the city 
= & population of 75,000 but on Sept. 1 1920 a 6-cent fare was granted for 

years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates all street railway lines in Sioux City 
commercial purposes. Operates over 51 miles of track 


(of which 7 miles 


on private right-of-way). 60 and 80-Ib. rails. 126 cars. On Nov. 2 1922 
the co.'s electric generating plant and distribution system were acquired 
by the Sioux City Gas & Elec. Co., which owns substantially all the co.'s 
capital stock. V. 115, p. 2268. 


Offer to Bondholders.—For offer to exchange bonds of Sioux City Gas & 
Electric Co. for Ist & Ref. Mtge. 58, due Jan. 1 1928, 
above, and V. 115, p. 1839. 


STOCK AND tna Date. Interest. Outstanding. Maiurtty 
G00Gt C2 O0 000 LOO) cccnes cach e0necce Ff | aeSeeeeeern 
First & ref mtge $5, 000. aa || 1910 54J-J x273.000 Jan 1 192+ 

%1.000) gold____. _..¢*tf| Mlinois Trust & Sav. Bank, Chicigo. trustee 


and sells steam heat for | 


see that company | 


x Funds on deposit with trustee for purchase of all outstanding bonds at | 


par and interest. 

eden. Earnings.—For 12 mos. end. Dec. 31 1924, gross, $1,092,905; 
) 
OFFICERS.—Pres., E. L. Kirk; V.-P. Gen. Mgr., Wm. J. Bertke; 

ae & Treas., J. H. Ricker. =i, 109, p.73; V.111,p. fo84; V.112, p. 2643; 
. 113, p. 961; V. 115, p. 1839, 2268. 


net, 





DES MOINES CITY RAILWAY CO. 


In March 1911 N. W. Harris of Chicago acquired qracttesity all the 
stock not previously owned by him of the Des Moines C v Des y. Co. and 
es 


of its allied corperation, the Inter-Urban Ry. Co. (now Moines & 
Central Iowa RR.). V. 92, p. 794. See also V. 113, p. 847 
ORGANIZATION .—A consolidation in 1893 of the Des Moines St. RR. 
Co. and the Des Moines Suburban Ry. Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.-— 


A trolley road. Operates 102.40 miles of track. 35 to 129-lb. rails. 156 
aol 36 service cars. Is authorized to carry freight. 


Franchise.—A new 25-year franchise was granted at an election on Nov. 
” B A931. providing for service-at-cost, &c. For full details see V 


i V. 111, p. 2140. 


8TOCK AND BONDS— Date. Interest Cnet Maturity 
Gomme. $3 ,000 000 ($100)... -..-. aescece 055, ageqnaanee 
Pref. 7% cam - $l, itt: sae saaniam .683,600 See t- 
Des ‘Moines City & Gen m &/ 191 i9i6 §=§ 5-3 6.06 000 Jan 1 1946 

Ref M. $15,000, Harris Tr. & Savs. Bk Chicago, Trustee 
5-year debentures.._.___.__- 1922 7 A-O 618,000 Apr 1 1927 


Stock.—Pref. carries same Toei Pee p20 as om. Call. all or in part 
on any div. date at 107 & anddivs 


Bonds .—Remaining bonds may only be aeery for 80% of expend for 
=. exts., enlargements and addns. under conservative restrictions. 
ds are red. on any int. date at 105 and int. Mtge. provides for an 
annual expenditure, beginning with 1919, of 20% of gross earnings for 
maint., repairs and renewals for exts. and addns. for which no one ma 


ed, or for the purchase or retirement of outstanding bonds. . 102. 
p. 975. Debentures are red. at 100 and int. 
Dividends.—Pref divs. are being paid regularly. 
REPORT .—For 12 months ended Feb. 28 1925, gross, $2.338.100; net, 


after taxes. (available for int., deprec., amortiz., &c.), $533,173; bond 
int., &c., $273,550; bal., sur., $259,623 

OFFICERS.—Pres., ¥ C. Chambers; Vice-Pres., M. H. MacLean and 
W. H. McHenry: Sec.. H. Bernd: Treas., F. M. Harris; Asst. Treas 
E. B. Bi AS —V. 114, p. 1764: V. 115, p. 182: V. 116. p. 176, 1275: 
117, p. 207; V. 118, p. 301, 2703; V. 119, p. 197, 1063, 2760 . 








DES MOINES & CENTRAL IOWA RAILROAD. 


ORGANIZATION .—Incorporated in lowa to construct a system of 
interurban roads connecting with Des Moines. Was known as the Inter 
urban Railway ve. up to Feb. 1922, when name was changed to present 
title. V. 114, 738. 

The $250, 000 6% debentures which fell due Jan. ] 1923 were not retired 
at maturity but are being carried along pending an extension of the loan 
The Secretary states that “these debentures are very closely held and are 
in friendly hands. It is anticipated that the holders will > witb 
the co. In its endeavor to work the situation out."" V. 116, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric freight and passenger railway. Ope rates 100.83 miles of track 
(incl. sidings), connecting Des Moines and Colf: ix, Des Moines and Perry, 
with branch to Woodward. Standard gauge: 60and70-lb. Trail. 10 pass. 
motor cars, 1] pass. coach, 7 locomotives and 205 misc. freight and work cars. 


STOCK AND BONDS— Date. Interest. Outstonding. Maturity 
Stock, $1,.200.000 ($100). eiice ie eo teed alias de $1.160.¢ , 
lst Mtge bonds $2,500, 000 | 1921 7% A-O 562 800 April 1 1931 


Red at 102 4 | and interest Harris Trust & Sav. Bank, Chicago, Trustee 
Debentures, $350.000 ($1,000) 1913 6 J-J 250,000 Jan. 1 1923 
and $500) ondhed wena ntf/Int. at Harris Tr. & Sav. Bk., Chic., Trustee 
Bonds .—In addition to the $562.500 Ist Mtge. 7 4s reported outstanding 
$795,000 are pledged as security for a Government loan of $633,500 at 6% 
and $71,000 additional are de x0osited as collateral for another loan; addi- 
tional bonds to the amount of $100,000 may be issued for full cost of exten- 
and remainder 


sions, additions and betterments under certain restrictions 
may be issued for 75% of such cost. Are redeemable at 102% and int. on 
any int. date. Compare V. 112, p. 1617, 2531 
Debentures are redeemable on any int. date at 101 and int. 
EARNINGS.—For 12 months ended Feb. 23 1925, gross. $629,220. net 
after taxes (available for int., deprec., amortiz., &c.), $100,310, bond int 
and int. on Govt. loan, $89,197; balance, surplus, $20,113. 
OFFICERS.—Pres., F. C. Chambers; V.-Pres., M. H. MacLean and 
W.H. McHenry: Sec. 0. H. pane: Treas., Frank M. Harris; Asst. Treas 


E. B. Beighler; Gen. Mgr., C. M. Cheney. —v. 114, Dp. 738; ~. 116 p. 295 





CLINTON STREET RAILWAY. 


ORGANIZATION .—Incorp. in lowa Feb. 4 1891. Under its charter 
the co. is auth. to conduct a street railway, light, ~aey and yb — 
ness. Franchise covering main street of the ci perpetual 
expire 1935 and 1938. 


| 8 — 7 





| and same amount quar. to and Incl. Jul 
| 2 dal % was 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. — 
About 16 m. of single-track equivalent and 32 single-truck cars. Current is 
purchased from the Clinton Gas & Elec. Co. Interurban cars from Daven- 
port enter to centre of city over the co.’s tracks under traffic agreement. 


STOCK AND BON — Date. Interest Outstanding. daturity. 
Stock $1,000,000 ($100).--.. -... -...... 596,600 See text. 
First monsease $400,000 cold} 1906 5¢ 400.000 Mar 31 1926 

CL sencuedecsseas Int. at rece rr. & Sav. Bk., Chic., Trustee 


Bonds. lh me at 105 and int. on an A 
supplemental mortgage provides that b ning April 1 1918 a pause @ of 2 
of the bonds outstanding or retired by t fund be established to be 
for renewals, bettermenes, &c., or for the purchase of bonds up to 105 
and interest. - 104, p. 862. 
ae. 6% dividends from 1907 to 1913, incl. (except 5% ip 

1912). In i913 the stockholders advanced a substantial sum for construc- 
tion, &c., and waived dividends while this sum was being paid out of earn- 
ings: 541.400 was so paid in 1916 

EARNINGS.—For year ending Dec. 31 1923, gross, $221,582: net, after 
taxes, $72,532. In 1922, gross, $226,101; net, after taxes, $68,878. 

OFFICERS.—Pres., R. OC. Langan; V.-P., Geo. T. Baker; Sec., A. L. 
Schuyler; Treas., C. CO. Coan; Gen. Mgr., Bernard Bohnson.—V.112,p.1024. 


int. date on 90 days’ notice. 





WATERLOO CEDAR FALLS & NORTHERN RAILWAY 


New Control.—On Oct. 27 1923 control of the co. passed into the hands 
of the lst mtge. bondholders protective committee (see below) by the 
transfer to the committee of 21,700 shares out of a total of 23,330% shares 
of com. stock outstanding. For statement of committee regarding the 
property and its possibilities see V. 117, p. 2214. 

ORGANIZATION .—Incorp. in Iowa in 1895 as Waterloo & Cedar Falls 
Rap. Transit; name changed to above in 1904 by amending articles of incorp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Line epened between Waterloo and Cedar Ra apie Sept. 13 1914. Con- 
nects at Cedar Rapids, Ia., with the Chic. & N. W. Ry. and Chic. Milw. 
& St. Paul Ry. Owns and operates a line on private right-of-way from 
Waverly to Cedar Rapids, 83 miles., with a branch from Waterloo to Cedar 
Falls and Normal, 9 miles, and a belt line of 7 miles around Waterloo. Also 
owns and operates under satisfactory franchises, 23 miles of railway in the 
cities of Wa-erloo and Cedar Falls; total track, 138.63 miles. Has joint 
traffic agreements with the Chic. & North Western, C. M. & St. P., Chic. 
Gt. West., Illinois Cent. and the C. R. 1. & Pac. railroads for interchange of 
freight, passenger, mail and express business. 75 and 85-lb. T rails, 
52 passenger cars and 7 buses, 2 baggage and express and 135 freight cars, 

eneines, and necessary work cars, snow plows, sweepers, &c. 
V. 105, 2186 

Frew —The July 11918 and Jan.11919 int. due on the co.’s bonds was 
not met when due, but has since been paid. Coupons due July 1 1919 and 
Jan. | 1920 were extended 4 years by scrip certificates issued. Subsequent 
interest paid when due up to July 11921. None paidsince. Jan. 1922 int. 
having been defaulted, the following committee was formed: 


Committee for First Mige. 5s.—Chairman, Edward V. Kane; A. B. Conant, 


Arthur V. Morton, J. C. ogad we R. E. Wilsey; Sec., Henry J. Lurker, 
1421 Chestnut St., Phila., . 117, p. 1463. Compare V. 114, 1768. 
Depositaries: Penna. Co. Mba ies. et Lives & Granting ae. 5i Chest- 


nut St., Phila., Pa., and First Trust & Savings Bank, 56 W. Monroe St., 
Chicago, Ill. Jeposits have been called for. Up to June 15 ste ‘wy 
90% - the Ist mtge. bonds outstanding had been deposited. - 115 
2794; V. 116, p. 1277; V. 117, p. 1463, 1993, 2214; V. 118, p. 3199. 


ped Mortgage. —The co. filed for record a gen. mtge. to the First 
Trust & Savin Any Cuinge and M. Traylor, Chicago, trustees, to secure 
an issue of $1 000 gold bonds dated May 1 1920, due May 1 1950, but 
aah ect to ales val redemp on. The issue was created for refunding cine 
00,000 are held in treas. For further details see V. 111 p. 794 
. Aug. 20 1921 the company was auth.: (1) to issue $2 000 ge 
mtge. 7% bonds for pledge with the U. 8. as collateral securit yor $1.815°000 


in loans from the U. 8.; (2) to issue and sell at par for cash common 
stock; and (3) to ) 41 lease warrants or notes “Fer mting sting $133, .159, in con- 
nection with the procurement of equipment. 
8TOOCK AND BONDS— Dat. aawwe. Outstanding. Maturity 
Qoapmson stock $1,048,000 creelno- enen <<64gg0ece $2 $33.0 congen nce, 
im san 
Pint 180000.) i916 5s th 5.773.000 Jan 1 1940 
nije mnesseie -c*tf|Int. at First Tr. & a ., trustee 
GEE cnabecesan “anh j. a00ne ° eoge 
Gen ae $15,000,000_...... a See text May i 1950 
[Pf  -Aineietedénatind abe j-§ 66600 Bee tex 
Oar trust conor CMAs nnn  eenuee 33, 319 encaeace 
Bonds .— bonds can be issued at 824% of cost of extensions: 
sabiert to we u * notice at 105 and int. Annual sink. fund ol 


da 
of bonds ous besan with fiscal year ending Dec. 31 1912. Louis Bolsot 
‘ ye trustee. 


Car trust note matifre in an amounts over a period of years. V. 90, 


p. 850, 915; V. 93, La 528, 591 

Divtdends.—6 annum was paid on post. stock from 1913 to 1916 
incl.: 1917 oy seired (V. 106, p. 398). ne since. 

EARNINGS—Cal. Years— 1924. 1923. 1922. 1921. 
Gross __. make ae $860,308 $896,104 $841,217 $857 ,457 
Net (after taxes) ____ egg 29,059 61,692 y “ted 

OFFICERS.—Pres. & Gen. hy C4 Cheney: V.-Pres., O. D. 


J. B. Knowles.—V. 
117, p. 1463, 1665 


2794: 116, p. 517, 937, W277 
P5214: vy 118, p. 3199. 


Sec. & Treas., 


1412, 1762; V. * 1993: 








NEBRASKA 




















OMAHA & COUNCIL BLUFFS STREET RAILWAY. 


ORGANIZATION .—Incorporated tp Nebraska. Owns lines formerly op- 
erated by Omaha St.Ry.Oo.; teases the (maha & Counct! Bluffa Ry.& Bridge 
Co. in Council Biuffs, io. gqunull 1947. together with its bridge over Missouri 
River, rental being $69.090 per annum. tn addition to all fixed charges. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 163.77 miles of track, embracing all the street 
railways in Omaha, Neb., and in Council Bluffs, la., including the Omaha 
and Council Bluffs bridge. 

Litigation.—An amended ition seeking a court decree ordering 
company to turn over to t yoy! ite entire street railway tw ¥ 
Omaha was filed in Jan. 1918 by Corporation Counsel Lam ide. 
ment for the company's earnings since Jan. 1917 was aiso ask 
action was based on the provision of the franchise granted che ‘cnae 
Horse Oar Co. (this company’s predecessor). by which {ts its property was to 
revert to the city on Jan. 1 117 Vv. 106, p. 86. A ruling has been 
handed down by the court which holds that the right of reversion does not 
extend to any part of the present property of the Omaha & Council Bluffs Ry. 

Fares.—See ‘‘Electric Railway’’ Supplement of Oct. 28 1922, also V. 119, 
p. 455, 1065, 1282, 1510. 


Taz Relief or Higher Fares Sought. See V. 119, p. 1510. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100)... .... -.«----. 5. .000 See text 
erat oo aoe ae e 1 1904) .... 5 Q-J 4,000,000 See text 
First cons M $10,000,000 ¢ 1902 5@4J3-J3 9.348.000 Jan 1 1928 


800 000 

($1,000) no sink fund_c*.tf/ Interest at Guaranty Trust Co.. New York. 

Stock.—$5,000,.000 com. and $1,000,000 pref. stock are set aside for 
additions and improvements. 

Bonds .—Of the first consols. $952,000 owned and in treasury. 

Dividends .—First dividend on pref. stock. 14%, was paid April 1 1904, 

, 1918. None to Oct. 1919 when 

In Dec. 1919, 2%%. n 


1920, April, 249 i July. 1445 
1%%. In 1921, April, 1%%: ec. %. In 23° 


ald. 


.1%%; Dec., 





182 


April, 24%; July,.1K% 
/ 4 


Oct.. 24% %: Dec.,2%%. 1923, April, 14 Ti | 
40% 


July, 1% %; Oct.,14%%: Dec.,.1K%%. In 1924, April, 14%%; July. 1% ° 
Oct., 1% Dec aT In 1925, April, 14% % On common, first div 
2%, paid July 1907. In 1908 to 1911,4% per annum. In 1912, 1913 and 
1914, 5 In 1915 44%. In 1916 and 1917, 4° In 1918, Jan., 1% 
None since 
REPORT.—For calendar years: 
Calendar Gross Net (after Other Rentals, Pref. Common Balance, 
Year. Earnings. roe ‘i — = 4 ty cures. 
1924 1.341.473 981,261 22,894 633,921 a200.000 295 ,982 
1923 4,498,411 934,890 36,441 637,490 @200,000 -- . 133,820 
1922 ;-~4 088 S31 880,313 42,140 637,480 0350,000 -.---- def. 10,574 
a 5%. 4%. 


OFFICERS.—Pres., W. A. Smith; V.-P., J. A. Munroe 2d; V.-P. & Gen 
Megr., R.A. Leussler; Sec. & Aud., W. G. Nicholson; Treas., A. 8. Widenor; 
Asst. Gen. Mgr., F. 8. Welty.—V. 108. B: 2122; V. 109, p. 371, 677, 1987 
tere” p. 360, 1643: V. 111, p. 1084, 1279; V. 112. p. 1144; V. 113. p. 1361 
1 ; 


(1) OMAHA & COUNCIL BLUFFS RAILWAY & BRIDGE. 

ORGANIZATION .—Incorp. in Iowa in 1902. Is leased to the Omaha 
& Council Bluffs Street Ry. For terms of lease, see statement of the latter 
above. Owns entire capital stock of the Omaha Council Bluffs & Suburban 
Ry. and the Lake Manawa & Manhattan Beach Ry. Lake Manawa & 
Manhattan Beach has no funded debt. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Comprises 33.21 miles of track, including the trackage 
of the Omaha Council Bluffs & Suburban Ry. and the Lake Manawa & 
Manhattan Beach Ry., embracing the entire street railways of Council 
Bluffs. Also owns bridge between Omaha and Council Bluffs over the 
Missouri River. Franchises run until 1946 


STOCK AND BONDS— Dat. Interest. Crstonding- Maturtty 
Common $1,500,000 ($100).. .... -..-.-.-- C1 SOU Oe wececee: 
Pref 4% cum from Feb 11907) .... F-A 1,500,000 July'22, 2% 

$1,500,000 ($100).....--- 
lst consol m 2.000.000) 1902 5 J-J 1 808,000 Jan. 1 192% 


($1 000) old.._.....c*tf {Interest at Central Trust Co.. N. Y.. Trustee 
—OT the new ist consolidated mtge. for 5 ,000. $192,000 are 
reserved for im ements. V. 89, p. 1234, 1281: V. 94. p. 1119 


Dividends .— Dividends have been reguiarly paid on pref. stock since 1902 





OFFICERS.—Pres., Geo. 8. Wright; V.-P., F. F. Everest; Sec., C. T. 
Stewart; Treas., G. F. Spooner.—-V. 113, p. 1675; V. 119, p. 455, 1065, 
1282, 1510 | 

_——  —— 2 
THE LINCOLN TRACTION CO. 
Control.—In Oct. 1924 it was announced that the Continental Gas & 


Elec. Corp. (see on anether page) had acquired control of the co. V. 


119, p. 1625, 1953. 

ORGANIZATION .—Incorporated in Nebraska In 1909. 
dation of the old Lincoln Traction and the Citizens Ry.©Co. V. 88, p. 506 
Holders of the old Lincoln pref. stock ($700,000) received 110 In the new 
bonds. Holders of the old Lincoln com. ($330,000) received, for every shart 
of old, two shares of new pret. and four shares of new common. oldere 
of Citizens’ Ry. stock ($415,000) received 100% tn new pref. and 89% In 
newcommon. Owns Lincoln Heat, Light & Power Co., which sells electric 
light and power and steam heat. 

FIELD OF OPERATIONS.—Owns 49.46 miles of track. 


Valuation.—See V. 117, p. 2769. 


Is a consoli 


STOCK AND BONDS— Dat. Interest. Crtnenting- Maturtty 
Oommon $2,000,000 ($100)--. ---. =--...-. $1.652, Dec ‘16.1% 
Pref $2,000,000 ($100) 6% cu. ----. Q-F 1.578.000 May 24. 1 
lst mortaage $1, ,000 ~- 1909 5¢J-J 1,200,000 Mar 1 19% 

BE 6sancseand rtf (Interest at New York Trust ©o., trnatee. 
5-year collateral notes_—._.-._- 1924 6%% 225,000 See text 


Bonds.—Remaining bonds are pledged to secure the 5-year 64% col- 
lateral notes. Subj. to call at 110 

Notes.—-The coll. 64%% notes are secured by $300,000 ist mtge. 
Are due $15,000 Feb. 1 each year and $165,000 due Feb. 1 1929. 

Dividends .—1 %% paid quar. on pref. from May 1 1909 to Nov. 1 1917, 
incl. Feb. 1918 div. passed. Divs. on pref. resumed in Feb. 1923 (at which 
time a stock div. of 30% was paid for back divs.), and paid regularly since 
to and incl. May 1924. Oncommon, 2% pald Sept. 1912. 1% paid March 15 
1914 and 1% paid Sept. 1 1914. In 1915, 3%; in 1916, 5% 


Se ras. — Ter cal. years: 


5s. 


‘ear— Gross. Net. Int.&Tazes. Balance 
1923 _- $1,061,446 $288 547 $159,104 $129,443 
I i elie de ia elite oe 1,119,316 313,440 169,102 144,338 

Dll nihbtdhnentaaekiae 1,157,659 286,526 177,587 108,939 


OFFICERS.—Pres., W. E. 


Sharp: Treas., 8. H. Burnham: Sec. & Gen. 
Mer., O. J. Shaw. 


-V.117, p. 2769; V. 119, p. 1625, 1733, 1953. 


>: 


OMAHA LINCOLN & BEATRICE ‘RAILWAY. 


ORGANIZATION, &c.—Is to construct 56 miles between Lincoln and 
Omaha, of which 7 miles from Lincoln to Bethany Heights is completed 
and in operation. Of the 7 miles just mentioned, % of a mile is an extension 
into the main business centre of University Place. Standard gauge. 
70-lb. T rail. Franchises 99 years and perpetual. 


CAPITALIZATION.—Stock auth., $2,250,000 ($100); outstanding: 
$200, . In Dec. 1916 the Nebraska RR. Comm. auth. the company to 
issue $2.000.000 common and $500.000 pref. stock and $2,500, bonds 


for the completion of the line from Omaha to Lincoln, but not th 
extension to Beatrice. er ae : 


EARNINGS.—For 12 mos. ending Dec. 31 1923, gross, $42,051: net. 
after taxes, loss, $3,540 


OFPICERS.—Pres., Harvey Musser; Sec., J. ©. Musser: Treas. & Gen 
Mer., J. M. Bramiette; Aud., Carl Weil. Office. 231 North 14th St. 


Lincoin.—V. 103, p. 844: V. 104. p. 73: V. 108. p. 1275 





NORTH DAKOTA 














NORTHERN STATES POWER CO.—FARGO-MOOR- 
HEAD DIVISION (STREET RAILWAY). 


ORGANIZATION .—Fargo & Moorhead Street Ry. w i ted 
July 19 1902 in North Dakota. In April 1916 Northern States’ Pawer 


Oo. acquired all of the physical property. See V. 102, p. 1441, 1543. In 
we _ new 25-year franchises were granted in arse. stebond and 
ror ° 


FIELD OF OPERATIONS AND CHARACTER OF BUSLNESS.-— 
Operates in Fargo, N. D., and Moorhead, Minn., and an interurban to 
Dilworth, Minn., a total of 16 miles. Standard gauge. 70-lb. T rail. 
EARNINGS.—Gross earnings for cal. year 1923, $126,071. 

— Managers, Byllesby Eng. & Met. Corp., Chicago, Ill.—V. 107, 
U4. | 


p- 





SOUTH DAKOTA | 











CONSOLIDATED POWER & LIGHT CO. OF SO. DAK. 
ORGANIZATION .—Incorp. in 1908 in Maine 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .—The 
electric system of the co. includes 4 modern generating plants with installed 
eapacity of 9,150 h. p., 168 miles of transmission lines, substations con- 


PUBLIC UTILITIES 





[Vor. 120. 








nected thereto, and distributio .systems in communities served. The 
power plants comprise a 1,500 h. p. hydro-electric development at Red 
water, a 5.000 h. p. steam electric plant at Pluma, a 2,550 h 8: hydro-- 
electric development at Big Bend, and a hydro-electric plant at Rapid ¢ ity 
equipped with water-wheel turbine operating 100 k.v.a. generator. Co. 
serves without competition the following communities located in the Black 
Hills of South Dakota: Lead, Deadwood, Spearfish, Belle Fourche, Sturgis, 
Nisland, Newell, Terry, Trojan, Reliance, Central, Pluma, Fruitdale, 
Whitewood, Rapid City, Piedmont, Blackhawk In addition to these 
cities and villages, service is rendered to industries in contiguous districts. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock ($100 : $2 .000 ,000 
Preferred 6% cum (3100 : Q-M 795,000 
Ist mtge $5,000,000 ($1,000 1910 5e«J-D 1,585,000 June 1 1929 
gold sinking fund c*/Int. at Old Colony Trust Co., Boston, trust. 


l-year mtge lien notes $350,-. 1924 62 J-J 
000 ($500 & $1,000) g_c*tf Int. at Guaranty Trust Co., N. ¥ trustee 
Bonds ist mtge. 5s have sinking fund since 1913 of 1% per annum of 

amount outstanding Call. on any int. date at not exceeding 105 
The l-year mtge. lien notes are further secured by deposit with trustee of 

all the com. stock of the Dakota Power Co., except directors’ shares. Are 

callable at 101 and int. on 30 days’ notice $350,000 were offered in July 

1924 at 99 and int. by Paul C. Dodge & Co., Inc., Chicago V.119, p. 698. 
EARNINGS Earnings statement 12 months ended May 31 1924 

Gross earnings $399 426 

Operating expenses 198,931 


350,000 July 1 1925 


including taxes and maintenance 


Interest on bonds outstanding June 30 1924 127,725 
Balance $72,770 
Note interest 21,000 
Balance $51,770 
OFFICERS Pres., C Mason: V.-P., N. E. Franklin: V.-P. & Gen. 
Mer., Lee Boyer; Sec. & Treas.,M.™M. Wheeler V.119, p. 460, 698, 3008 








KANSAS | 


KANSAS ELECTRIC POWER CO. 


Properties operated under the general supervision and management of 
Albert Emanuel Co., Inc., of New York 

ORGANIZATION Incorp. in Kansas on June 16 1922 as successor to 
the Kansas Electric Utilities Co incorp. in Kansas Sept. 1915), which 
acquired the property of the Lawrence Ry. & Light Co., the Emporia Ry. 
& Light Co. and the Parsons Ry. & Light Co In 1922 the Kansas Electric 
Power Co. acquired the properties of the Leavenworth Light, Heat & 
Power Co. and Bonner Springs Electric & Mfg. Co. properties. Owns 
entire capital stock of Miami Valley (Ohio) Electric Co., Union City (Ind.) 
Electric ¢ and United Lighting Co. of Albion, Pa 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light, power and street railway transportation to the cities 
of Leavenworth, Lawrence, Emporia, Council Grove and Parsons, Kan., 
and serves without competition an estimated population of 145,000. 
Through its subsidiaries the co. supplies electric light and power to 15 
communities in Indiana, Pennsylvania and Ohio. Franchises expire in 
1929, 1931 and 1938 Street railway in Parsons was abandoned in 1915. 
Permission was granted by the City of Emporia to convert the street railway 
system to bus operation. Number of consumers, including subsidiaries 














0 


24.678 electric, 3.364 gas Miles of transmission lines, 387. Power plant 
capacity, 21,200 k. v. a. Two principal power plants and five reserves 
Total k. w. h. output, 43,091,477 Substation capacity 10,482 k. v. a 
Number of street lights, subsidiaries, 675 Miles of gas mains, 51. Num- 
ber of communities served (including subsidiaries), 58. 

STOCK AND BOND: — Ditle later esi 0 ustandina Maturity 
Common $3,334,000 ($100)... —.-. ; $1 °99 MD Dec '24 1% 
Pref 7% 35,000.900 cum costo .2-e 7 Q-J 1 167 6  Apr’'251%% 
Ist M. $25,000,000 ($100, 

$500 & $1,000)g_c*&r*tf 
i ea a es a a {(1922> 6¢gJ-D 3,000,000 June 1 1935 
Series of 1943_........--- {1923 6¢@J-D 1,500,000 June 1 1943 


{Int. at Amer. Exch. Nat. Bk., N. Y., trustee 


Stock.—Pref. stock is red., all or part, upoo 40 days notice at 115 aod 
divs. V. 115 p 1539 

Bonds All stocks of sub. cos. (except directors’ shares) are pledged under 
Ist mtge Ser. ‘A’ bonds limited to $4,000,000; all other series may only be 
issued tor Gel more ‘hau SU% of (be Cost price of tai volue of uew property 
additions, &c.. unter certain restrictions 3% of groes operating reveaue 


to be expended or set aside anou dly for maintenince or for renewal and 
replacements to the properties. Are not aabjoct to call. Ist mtge. bonds 
series of 1943, are red., all or in part, on any int. date on 3 weeks’ notice at 
105 and int. Penna. and Conn. 4-mills tax refunded. V. 117, p. 1468. 

Dividends.—An initial div. of 1%% was paid on the pref. stock in Jan., 
1923 and divs. at same rate have been paid reg. quar. since to and incl 
Apr. 1925. On com. divs. of 1%% paid regularly quar. from organization 
to and Incl. Dec. 1924. 


EARNINGS Consolidated earnings for years end. Dec. 31 
1924 1923. 1922 

Gross earnings $2.161.461 $1.857.510 $1,576,269 
Operating expenses and taxes 1.483 654 1,261,414 1.079.091 

I I 

Net earnings $677 SO7 $596 096 $497.178 
Fixed charges 251.958 22? 935 187.970 
Amortization, discount, &¢ $4,736 38,558 17,170 

Balance for divs., &ce $351,113 $334,603 $292 038 
Preferred dividends 81.430 70.000 9.751 
Common dividends 84,000 79,000 

Surplus $185,683 $185.603 $282 287 

OFFICERS Pres., Albert Emanuel, N. Y. City: V.-P., Victor Emanuel, 
N. Y. City; V.-P., Willett R. Porter; V.-P., D. O. Vaughn; V.-P va 
Sullivan; Sec., R. F. Rice, Lawrence, Kan.: Treas., (. B. Zeigler, N. Y 
City V. 114, p. 2830; V. 115, p. 1329, 1539, 2053, 2800; V. 117, p. 1468 
V. 118, p. 438, 1019. 


——_— > 


ARKANSAS VALLEY INTERURBAN RAILWAY. 
ORGANIZATION .—Incorp. in Kansas in 1903. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an interurban electric railroad from Wichita to Newton 
and Hutchinson, Kan Owns and operates 60 miles single-track equivalent; 
standard gauge; 70, 80 and 85-lb. rail. Also operates under contract 24% 
miles in Hutchinson Power is purchased from Kansas Gas & Electric Co. 
Has long-term franchises in corp. limits, most important extending beyond 


2000; rest on private right-of-way 

STOCK AND BONDS— Dat. Interest. Cusmsoneing - Maturity 
Jommon stock $2,100,000_... -... -.-+-+---- iF Ff aaa 
Pref 6% cum $1,500,000_.__- ace:  -eibaeieeeuie A. ees ‘ 
First mtge $3,000,000 gold| 1916 5 J-D 728 690 Dee 1 1936 


($1.00 , $500, $100) c*cpt/Int. payablein N. Y. or Onicago. 

Stock.—Pref. stock is redeemable $10.000 per ann.; $100,100 has been red 

Bonds .—3100,000 may be issued for up to 50% of cash cost of impts., 
edd'ns or exts., remaining $2,000,000 for 75% of such cost under restric 
tions. Callableat 103 andint. Sinking Fund of 2% annually of bonds cer- 
tified began Dec. 1 1919 to purchase or call bonds at 103 & int. $171 400 
bonds were held in sink. fund Apr.1 1925. Cont. & Comm'! Trust «& sav 
Bank. Chicago, trustee 


EARNINGS For calendar year 1924, gross, $371,679; net, after taxes 
but before depreciation, $97 .578; depreciation, $69,132 In 1923, gross 


$449.73; net, after taxes but before depreciation, $127,436: deprec., 368.848 


ROAD.—Owns and operates 50 miles single-track equiv.; standard 
uge; 70, 80 and 85-lb. rail. Also operates under contract 24% miles Ip 
utcbinson. Power is purchased from Kansas Gas & Electric Co. 

OFFICERS.—Pres., George Theis Jr., Wichita; V.-Ps.. O. H. Smyth 


and W. E. Brown; Gen. Mer., R. B. Campbell; Aud., Asst. Sec.-Treas., 
Cc. 


Basse.—V. 115, p. 182. 
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PUBLIC 


COMMUNITY POWER & LIGHT CO. 


ORGANIZATION Inecor ited in Illinois in 


por April 192 Owns entire 
outstanding com. sto except directors’ qualifying shares, and all the out 
g bonds of the Public Service Co of Missour the Arh : Utilities 

Co e Con t Power L t Co. of Tex nd } Utilities Co 
FIELD OF OPI L\ TIONS ‘D CHARA TER OF BUSINESS 

“‘hrough it b he company serves 96 con initis ted in four 

S lisse Ar Pex ind Kans J comy ! 

j tion « pproximately 200 000 Elect r 

is fur 1 4 commu centres round dj ( pe Girar 

ae ! I | I ( t I ol nd ¢ lio our pieie 4 

nd Par j 1 Ar lexi d Marlin j rex Hert Scot 

kK (5 ‘ ‘ over 5,000 poy 1 ‘@ ive 

of the co bn ti ‘ d Columt M Ter 

is furnished to « wn 1 ) Wat ‘ 

in three ce ! ad st eat one 
STOCK I) BONDS Date Intere 0 ( Mat / 

Com stock $2,000,000 (8 { : 

Ist pf 7 mms5 OOO R 7 Q-] , oO Jee text 

2d pf + : 1) 

Ist M co ) 0 ),00 \ 1942 
Seri I ] 6 J-J 925,0 J 1 19358 
Series ‘*¢ = 192% 642 A-O 2.7.0,000 Oct 1 193 
Seri I) 125 6 J-J ) J 1950 
$100, & Vv * tf Int. at Liberty Central Tr. ¢ I trus 
ln ‘ in. p ! lab llorin p tute 

on 4od notice 1 f rie | Jar Gos § ( ri ( ‘ I of 

stock was fered by Spencer Tr Co Y Wi ker & Co 

8t. Loui t ¥4andd to yield about 7.45 \ 20, p 2 
Bonds First Mtge. Coll. Tr S. F. Gold Bond The agreement of 

assignment and ples provides for the issuance of bonds in series with 

interest rat maturity dats redemption provision id other terms and 
conditions to be determined from time to time as new seri are created 

All bonds issued under the mortgage a of equal lien, irrespective of wh ‘ther 

they are p tort rie \ ib ( or I) onds or other series issued 

later Additional bonds may be certified only at par for not exceeding 

80% of the cash cost of or fair value of permanent additions and extensions 

to properties of subsidiaries and then only when net earnings as defined 

in the agreement for the 12 months preceding shall have been at least twice 
interest charges on al) outstanding bonds, including those to be certified 

Penna. 4 mills tax and Ma income tax on interest not exceeding 6% of 

such interest per annum refunded Interest payable at Guaranty Trust 

Co., N at Central Trust Co. of Illinois, Chicago, or Liberty Central 


Trust Co., St. Louis, trustee 
The series ‘‘A’’ bonds are callable a whole 
during the year 1927, the redemption price 
per annum until it is 105. which rate prevails thereafter until maturity. 
Series ‘'B"’ bonds are callable, as a whole or in part, at 105 and int. up to 
Jan. | +r redemption price thereafter being reduced 44% per annum. 
Series ° bonds are callable, in whole or in part, at 105 and int. up to 
Oct. 1 192 18, the redemption price thereafter being reduced 1% per annum 
Series ‘Dp’ * bonds have sinking fund of 2% of Series ‘‘D"' bonds annually 
commencing Jan. 1 1926 Are redeemable, all or in part, on any interest 
date, on 60 days’ notice, as follows: On or before Jan. 1 1930 at 105 and int 
after Jan. 1 1930 and on or before Jan. 1 1935 at 104 and interest; after 
Jan. 1 1935 and on or before Jan. 1 1940, at 103 and interest; after Jan. 1; 
1940, and on or before Jan. 1 1945, at 102 and interest; after Jan. 1 1945 


as or in part, at 110 and int. 


thereafter being reduced % % 


and on or before Jan. 1 1949 at 101 and int res ; after Jan.1 1949 at 100 and 
interest. In Jan. 1925 Spencer Trask & Co., N. Y., Wm. L. Ross & Co., 
Inc., Chicago, &c., &c., sold $2,250,000 8 ries ‘‘D"’ 6s at 97 and interest, to 


yield about 64%. V.120, p. 451 


Dividends.—On 1st pref., in full to date. No payments on common. 


EARNINGS.—Combined earnings for 12 months ending 7 31 1924 
eas ee eee -$1,587 882 
OCOPETOtERE GENOMES ONG BABES... . occ cece ce scscccsccscn -----_1,010,034 

Net e arnings - . . ae ‘ - $577,848 

OFFICERS .—Pres., ‘Wiley F. Corl; V.-P., E. J. Costigan: Sec., Paul 
D. Taylor: Treas., J. J. Frey; Gen. Aud., C. H. Schutte. Office, Planters | 


Building, St. Louis, Mo.—V. 119, p. 1629, 2528; V. 120, p. 328, 451. 





KANSAS GAS & ELECTRIC CO. 


Controlled by American Power & Light Co. 

ORGANIZATION .—lIncorporated in West Virginia in 1909. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Controls and, without competition, operates entire commercial electric 
light and power business in the cities of Wichita, Pittsburg and Newton, 

an., and the entire commercial electric light and power business in Arkan 
sas City, Independence, Eldorado, Cherryvale and 15 other cities in Kansas 


In 1924 sold its gas properties to the Cities Service Co. V. 119, p. 2529 

STOCK AND BONDS Dat Interest. Outtsanding. Maturity. 
Common $10,000,000 ($100 x$3 000,000 
Pref 7% cum $10,000 ,.000($100) 2 7 Q-J 5,150,000 Apr'251% % 
Ist Mtge Ser A" ($500 and) 1922 62M-S 14,000,000 Mar 1 1952 

$1,000) gold c*&r*_ tf/Guaranty Trust Co., New York, Trustee 
Debentures Series ‘‘A’’ ($100,/ 1922 6 2™M-S 3,000,000 Sept 1 2022 

$500 & $1,000 c* and $1,-‘Central Union Trust Co., New York. 

000 & $5,000 r*) g tf Trustee 

x All owned by American Power & Light Co. 

Stock Pref. is call.on any div. date at 115 and dividends 

Bonds Ist Mtge. Ser. ‘A’ 6s have annual sinking fund since Jan. 1 1925 
to purchase Ser. “‘A"’ bonds if offered at or under par and accrued int. of 
1% % of the amount outstanding on the preceding Dec. 31 up to and incl 
Jan. 1 1937, and thereafter of 2% of such amount Are red., all or in part, 
on any int. day on 4 weeks’ notice at 107 44 and int. to and incl. Mar. 1 1927 
at 106 and int. to and incl. Mar. 1 1932: at 104% and int. to and incl 
Mar. 1 1937; at 103 and int. to and incl. Mar. 1 1942; at 1014 and int. to 
and incl. Mar. 1 1950, and thereafter at 100‘ and int Penna. 4-mill tax 
refunded In Mar. 1922 $8,000,000 were sold at 96% and int., to vield 
over 64%, by Dillon, Read & Co., N. Y. V. 114, D. 953. $3,500,000 


additional were offered by the same bankers in May 1923 at 95! 


} 4 and int., 
to yield about 6.35%. V. 116, p. 2395. 





UTILITIES 


[ Vor. 120. 


Debenture 6 debentures Ser. ‘‘A’’ are red. on and after Sept. 1 1947. 
and prior to Sept. 1 2017 all or in part at any time on 30 days notice at 
110 and int thereafter at par and int Penna. 4 mills tax refunded. 
$3,000 000 were offered in Sept. 1922 by Bonbright & Co. at 90% and int., 
to yield over 6.6! 115, p. 1436 

Dirid ends Paid regularly on pref. since issuance in 1910. 

EARNINGS For years end. Dec. 31 

Calendar Yea 1924 1923 1922 1921 
Gross earnings from oper $5,651,591 $5 558.121 $5,111,157 $4 737 554 
Oper. exp., incl. tax 3,967,992 3,958,244 3,373,411 __ 3,312,355 

Net earns. from oper. $1,683,599 $1,569,877 $1,737,746 $1,425,199 
Other income 375,309 201 ,2 31,942 2,450 

Total income $2,058,908 $1,.771.167 $1,769,688 $1,427,649 
Interest on bonds 1.020.000 915.500 652.748 373,680 
Other int. & deductions 117,682 73.662 145,196 367 376 

Balance $921 226 ar &7 82.005 $971 744 $685 593 
Divs. on preferre | 3 $37 275,019 184,529 165.020 

B ‘ : S89 $506 O86 $787,215 $521,573 
Rene & rey ‘ r 200 000 200 000 200) OOO 200 OOO 

Balance for $366 S89 $306 986 $587 .215 $321,573 

OFFICERS | H. P. Wright 4 L.. O. Ripley, A. S. Grenier, 
and E. W. Hill; § C} H. Si h: Treas., P. F. Gow 

Supervi ’ { r pervision of Electric Bond & Share Co V. 118, 
p. 1525; V 119, p. 2529 

—_-- —_- 
JOPLIN & PITTSBURG RAILWAYS. 

Receivershti Ir 1? Nl laches i of Cnicaue ppointed re 

eiver for the ¢ re nies as D. Klemm Compar \ 1158 p. 1267. 

Foreclosure Sale On March 14 1925 the property was sold for $350,000 
inder decree of the Federal Court to M. H. MacLean and ©. Corey, repre- 

nting the First Mtge. bondholders’ protective committee 

QURGANIZATLION.—Incorporated June 10 1907 io Missouri. Took 


ver the Pittsburg Railway & Light Co. and the Joplin & Pittsburg Street 
RR V.85. p. 469. The Pittsburg Ry. & Light Co. was incorporated in 
Kansas in 1905 as a consolidation of the Pittsburg RR. and the Pittsburg 
Light & Power Co. In 1910 absorbed the Pittsburg & Kansas City Ry. 
Franchises in towns through which road runs vary from 30 to 50 years 


and nome ire perpetual Private right-of-way outside of cities and towns. 
k .D OF OPERATIONS AND CHARACTER OF BUSINESS.— 
0 bd. poe operates 105.48 miles of track, embracing some local street rail- 
way lines in Joplin, Mo., and all in Pittsburg, Kan., and interurban lines 
connecting the two cities, and also Pittsburg, with Frontenac, Dunkirk, 
tadley, Franklin, Arma, Croweburg, Mulberry, Girard, Cherokee, 
Mineral, Weir City, Scammon and Columbus Also has line extending 
into the Lawton-Waco zinc fields, 114 miles. 50 to 70-lb. rails. 
Interest in Default Int. due Mar. | 1924 on the ist mtge. 5s was still 
unpaid in Apr. 1925. V.119, p. 1510 
sTUCK AND BUNDS— Date. interest. Outstanding. Maturity, 
Stock common $5,000 ,000_... ..-.. Scnudionne. we J bhtseese we 
Pref. rights $2,000,000 6% 
a Ge en | Pas gunn <sehennane BORD nsisecien 
First mortg $5,000, 000 1910 58 M-8S 1,750,000 Mch 1 1936 
($500 & 31.000). -@ c*_tf{ Harris Trust & Sav, Bk.Ohic., & 8. L. 
Un. Tr. Co., trustees. 
| Genera! mortgage$1 ——" 900 1913 7 A-O 50,000 Mar. 1 1930 
($500 & $1.000)-_.-- .tf\ Centra) Tr. Co. of liinoie ‘Chicago, Trust ee. 
Stock .— Pref. rights are 6% cumulative from April 1 1916 and also share in 


earnings after common has received 6%. $95,600 have been retired. 

Bon emaining first mtge. bonds are reserved for extensions and 
additions at 80% of cost, but only when previous year's net earnings are 
twice interest on bonds out and to be issued. $278,500 formerly held in 
treasury, canceled No sinking fund. Interest is payable at Harris Trust 
& Savings Bank, Chicago, Harris, Forbes & Co., New York, or any of the 
offices of E. H. Rollins & Sons. V. 9@, p. 914. General mortgage bonds 
were issued in exchange for debentures of 1910 They originally bore 
interest at 6% and matured April 1 1920, but have been extended for three 

years at 7% and again for seven years to March 1 1930 at 6 . Extended 
»0nds are callable at 100 and interest on any interest date. 116, p. 1411- 

No sinking fund. Interest | me ae at Harris Trust & Bo Bank, Chi- 
cago, Herre. tg 9 & Co. or any of the offices of E. H. Rollins & 
Sons. P 914. General mtge. bonds were Issued in exchange for de- 
TM ‘ory 1910. They originally pore int. at 6% and matured April 1 1920, 
but have oeen extended for 3 years at 7% and again for 7 years to Mar. 1 
1930 at 7%. |pxtended bonds are call. at 100 & int. on any int. date. 


Vv. 116 Ji 14 
EAR NOS For calendar years: 


Year — Gross. Tazes). Bond Int. Balance.’ 
= ee $522,529 12.640 x$161,000 def.$148,360 
le 62) ,.926 80.561 y174.730 def. 94,169 

| 1922......------------ 708,169 193,881 161, sur. 32,881 
1921 bodice te aitedicah Ab quested te aedaintie 781,345 169,848 161,000 sur. 8,848 
| x No bond interest pee during 1$24. y Including amortization of bond 


| discount, &c. ($13 


OFFICERS. a " Joseph J. Heim; V.-P., John A. Prescott; V.-P. & 


| Gen. Mgr.., Bruce Cameron; Sec. & Treas., O. ©. Snider; Asst. Sec.-Treas., 
E. 8. Bigelow: Aud., Tracey P. Eyestone. General office, 918 Baltimore 
Ave., Kansas City, Mo. Operating mencaareers, Pittsburg, mt R 
V. 109, p. 2357; V. 110, p. 1289; V. 111. p. 1183; V. 116, p. 1411; V. 117. 
| p. 670; V. 118, p. 1267; V. 119, p. 1510. 





KANSAS CITY LEAVENWORTH & WESTERN 


RAILWAY CO. 
| ORGANIZATION.—Formerly Kansas City-Western Railway Oo., for 
history of which see ‘Electric maeey L plement of A 30 1921. 


Freight terminals in Kansas City. Kan.., venworth, Kan. 

FIELD OF OPERATIONS AND CHAR’ ACTER OF BUSINESS.—An 
electric road. Owns and operates 43.75 miles of road, of which about 18 
| miles are within the city of Leavenworth (trolley service in Leavenworth 

discontinued in Feb. 1925. but bus service substituted through subsidiary 
company—V. 120, p. 1203.) and 25% miles between Leavenworth and 
‘ Kan. Enters Kansas City, Mo., over tracks of the Kansas 


Kansas City, 
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POW ER, LIGHT AND RAILWAY 




















Freight terminals in Kansas City, 





City R: eens Co. Kan., and Leaven- 


worth, Kan. 

STOCK AND BONDS— Date. Interest. Ouistending. faturity 
eS fT eee ee (eS) era | 
Bonds, First Mortgage, $1,-| 1920 5% 912,600 July 1 1940 

ai bein deel i Int. at Cleveland Trust Co, . Cleveland, O. 

a PORT For years end. Dec. 31 

Calendar Years 1924 1923 1922. 
Gross $361,161 $417,845 $448,515 
Net after taxes 16.285 87 527 86 .SSO 
Interest on bonds " 45.955 46.580 16 S880 
Net income 6a nar os 330 40.947 40.000 

OFFICERS.—Pres. & Gen. Mer., Oo. F. Holmes; V.-P., W. H. Holmes: 
Treas. & Gen. Counsel, McCabe Moore: Sec. & And., E. V. Henderson- 
General office, Kansas City, Kan.—V. 120, p. 1203 

_— 2 
THE UNION TRACTION CO. 
Merger.—In Feb. 1924 it was reported that the co. would be absorbed 


by the United Power & Light Corp. of Kansas 

ORGANIZATION.—Incorporated Sept. 28 1906 in Kansas In Dee 
1916 was granted a permit to do business In Oklahoma. Franchises expire 
1957. Road is on private right of way except in Coffeyville, Independence, 
Cherryvale and Parsons. 


FIELD id OPERATIONS AND (¢ HAR AC TER OF BUSINESS 
Upe rates / miles of road, of which ¢ miles in Coffeyville iles in In- 
lependence and 5 on of iterurban road between C offe vv 
dependence, Cherryval nd Parsons 70-lb. T rails. Purchases “D ywer 
from the Kar G x Electric Co 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock, $500,000____- _ A IE $500,000 See text. 
First mtge, $1,000,000, gold| 1907 5 J-J 941,000 Jan 1 1937 

($1,000), sinking fund _tf| Warren (Pa.) Trust Co.. Trustee. 


Bonds.—1st M. bonds sre red. ann. by lot at 105 gad Interest since Jan 
1912, through s.f.; $59,000 have been retired. S.f. of 10% of aet earnings 
annually began io 1911. Int. at Nat. City Bk., N. Y.; Commercial Nat 
Bank, Chic., and Tradesmen's Nat. Bank. Phila. See V. 88. p. 1003 

Dividends.—A div. of 6% was paid during the fiscal year end. June 30°13. 


EARNINGS.—For year ending Dec. 31 1920, gross, $: 561,055; net, after 
taxes, $9,892; interest on bonds, &c., $64,757; deficit, $54,865. 
_ OFFICERS.—Pres., D H. Stggine. Warren, bey See ; =; 2 Stagins: 
Treas., Sam Q. Smith.—V. 109. p. 2264; V. 111, 2424; V. 113, p. 1773 
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| COLORADO | 














SOUTHERN COLORADO POWER CO. 


Standard Gas & Electric Co. owns $405, om lst pref. and $840, 000 24 
pref., 35,000 shares of the common and $3,000,000 2d Mtge. 6s. 


oT: —lIncorp. in Colorado on Noy. i4 1911 as the Ar 
kansas Valley Ry., Lt. & Pow. Co., but name was changed to present title 
in par 1922. . 114, 2117. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the street railway s — m in Pueblo and also has large 
electric lighting and power business in Pueblo, Canon City, Cripple Creek, 
La Junta and other adjacent tow ze. Owns 32 miles of track, all in city of 
Pueblo. Gauge, 4 ft. 65, 72, 75, 90-lb. rail. 50 cars, of which 42 are 
motors. Has a LH... tric power plant at Skaguay, on Beaver Creek, 
near Victor; steam-electric power houses in Canon City and Pueblo; in- 
stalled capacity, 33.300 h. p. Has 349 miles of transmission and 393 miles 
distributing pole lines. Railway franchises expire in 1940 in Pueblo and 
in 1953 in Pueblo County, and electric light franchises in 1936. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Oommon 60, Pe iiacs tose  snibianed 5,000shs. _...... 
lst Pref ($160) 7% Dtiubons sacs Q-M 15 2.460.100 eet 25, 1% 
A pref stock 5m, el aa ina ae 8% 840,000 Sept ¥ 

mige ser $50,000,000] 1922 6¢ 3-3 6,400.000, July 947 
ms 08. $20 & 915 .000) gore Cont & Oom'l Tr. & 8. hic., 
sata eae 192 4 6% 3,000, — 
yy hee yop * are red. all or part on Pp? Gove 
tice »p— or before a Pio Oe at ‘107 


, and thereafter at \ of 1% to 
Se ee - . provides semi-ann. si 
J yl 192 p> gp AEF. pA ap Pa 
conde bonds outstanding at se gly tes of payment, including any 
underlying bonds then outstanding on Ce, hereafter acquired by the 
co., which sinking fund will be credited with any bie in NY and rec 
to be made on such underlying bonds. Int. payable in and Ch ae 
Penna. 4-mill tax refunded. V. 115, p. 554. Listed on N. 
change. V. 116, p. 1906; V. 117, p. 1463, 2139. 
Dividends.—On first pref., 1% % ore. from June 1912 to Mar. 
On 2d pref.. 2% quar. from June 1921 to Sept. 1923. 


EARNINGS.—For years ending Dec. *: 


us Int. 


1925. 


12 Months Ended Dec. 31— 924. 1923 1922. 
Gross earnings. __- — 199. 771 $1,958,958 $1,839,460 
Operating expenses, maint. & taxes_- 1.296.543 1,193,752 1,126,664 
Interest _ _ _- 610,779 597 929 458 ,260 
Dividends on first preferred stock 169,47 8 155,744 145,478 

Balance for retirement reserves, 2d 

pref. & com. stock divs. & surp.. $122,972 $11,533 $109,057 

OFFICERS.—Pres., Arthur 8. Huey: V.-Ps., J. J. O'Brien, E. J. Mc- 
Kay and C. M. Gailmard, Jr.; V.-P. & Gen. Mgr., W. F. Raber; V.-P. & 
Treas., J. Graf; Sec., erbert List; Gen. Mers., +? et | Eng. & Mat. 
Oorp.. Chicago, lli.—V: 117, p. 2433; V. 118, p. 1666; V. 120, p. 2013. 





THE DENVER TRAMWAY SYSTEM. 
(1) DENVER & NORTHWESTERN RY. 
ORGANIZATION, &c.—In Mar. 1913 a syndicate headed by Boettcher 


Porter & Co. of Denver wes a controliing interest through purchase of 
the stock (about $1,600. held by Marsden J. Perry of eS 
this purchase making ite total holdings about a 75% int. V. 96, 


This company. since the pian in V. 06. p.1156. went into effect,, is Simply 
a holding company, practically ite only onset being the $9,791,700 common 
stock of the Denver Tramway ©o., which is pledged as security for pI $6.- 
000.000 ist & Coll. bonds of this co., and its —~"z liability being $6.000 
of ite capital stock outetand in the hands of the public, the payment of 
ite bonds having been assumed by the Denver Tramway Co. 

Stockholders Committee.—See Denver Tramway Co. below. 


aft ryt BONDS.— Dat. nat Maturity 
tock $6,000,000 ($100)_..... -... CJ 10 $6,000, See text 
Piet and collateral mtge (assumed by Denv. Tram. Co.—see below). 


Stock .—$900 is in the treasury. 


Di .— Prior to July 1909 dividends were at rate of 6% per’annum. 
In July 1909 quar. div. was increased to 2% and same amount ~~! qaer. 
terly to 5 tT 1913. In Oct. 1913 rate was reduced and 1 = 
(V. 97. 15). Same rate quar. to and incl. April 191 


1915 mate was further reduced to & of 1%. Oct. 1915 dividend omnted’ 
V.101. p. 1188, 1370. None since. 
REPORT.—Of Denver Tramway System for fiscal year ending Dec. 3) 


inter-co. transactions eliminated). Report for 1918 in V. 109, p. 1887. 
Fiscal Other Bala 


Gross Net we os nce 
Year— Earnings Tazes, &c. Income. Sur a“ 
1918...-- $3, $822.09 $17,078 $9580 055 def.$11 
1917..--- 3.419.468 1,150,352 19.818 968 617 201. rte 
OFFICERS.—V.-P., 8. M. Perry: Sec., H. 8S. Robertson; Treas., H. J 
Alexander; Aud., W. A. Doty. V. 106, p. 2345; V. 116, p. 720. 


(2) DENVER TRAMWAY CO. 
The Denver & Northwestern Ry. owns $9,791,700 of the common stock 


a 


Court at Denver by the Bankers Une | Co 
| ref. bonds, to foreclose the mortgage. 


entire $500. 


wie 


ulred | 


| remalaing 


| Ist and 


| Oity Evemwny 





Receivership.—On Dec. 24 1920 Ernest Stenger, Pres. & Gen. Mgr., was 
pointed receiver for the a. and on application of the Westinghouse 


fiec. & Mfg. Co. V. 112, p. 61 
Foreclosure Proceedings.—In April 1923 a petition was filed in the Federa 
trustee of the lst & 
. 116, Pp. 1760. 
ORGANIZATION .—Incorp. March * 1914 in Colorado as successor 
to the Denver City Tramway Co.. which had previously Saeesbed the Den- 
ver Tramway Power Co. and the Denver Tramway Terminals Co. Owns 
00 stock of the Consolidated Securities & Investing Co. (in- 
corp. on the same date to succeed the Denver Realty Co., Boulevard Real 
Estate Co. and Denver Excursion Co.), which in turn owns all the outstand- 
ing stock and bonds of the Denver & Inter-Mountain RR. See plan of re- 
organization under “Denver & Northwestern Ry.’ in V. 98, p. 1156. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Including the Denver & Inter-Mountain RR., owns 250.51 miles of electric 


track, of which there are 210.87 miles of city lines and 39.64 miles of inter- 
urban lines; gauge, 3 ft. 6 in. and 4 ft. $% in 263 motor passenger cars, 
122 trailers, 152 freight and 98 misc. cars: total, 635 cars. All freight 
equipment leased to Denver & Inter-Mountain RR. Co. Capacity of 
central generating plant, 19.200 k. w. 5 sub-stations, 2 of 1,500 k. w. 
each, 2 of 1,000 k. w. and 1 of 900 k. w. 

Franchises.—See “Electric Railway’? Supplement of April 26 1924. 

Valuation See V. 120, p. 329 

Fares.—See ‘Electric Railway’’ Supplement of Oct. 28 1922. See also 
V. 135, p. SIDS: ¥. 120, p. 2877; ¥. 320, p.. 


In March 1919 the company announced its inability, caused by abnormal 
conditions. to take up or refund the $2.000.000 ist M. 5s of the Denver 


Olty Tramway Co. due April 1 1919 The co. therefore arranged for an 

extension of these bonds at 6% to April 1 1924. This issue was further 

extended for 3 years to April 1 1927 at 6%. V. 118, p. 1135, 1267. 
The $2,500,000 conv. 6% bonds of the co. due April 1 1919 were ex- 


changed for an issue of 3-year 7% coll. trust notes due April 1 1922. These 
were not retired at maturity but are still outstanding. V. 114, p. 1890. 

Interest Payments.—In March 1921 Federal Judge Lewis ordered the ree 
‘eiver to pay the int. on the following bond issues: (a) the April 1 1921 int. 
on (1) $2,000,000 Denver City Tram. purch. money ext. 6s: (2) $1,167,000 
Denver Consol Tram. Cons. Mtge .5s; (3) $884,000 Denver Tram. Power 
Ist Impt. Mtge. 5s; (>) the March 1 1921 int. on the $1,033,000 Denver 
Tram. Terminals Ist mtge. 5s V. 112, p. 13909. 

As of April 1 1922 we were advised that Int. was in default on the Denver 
& Northwestern Ry. Co. Ist & coll. mtge. 5% bonds., the Denver Oity 
Tramway Ist & ref. mtge. 5% bonds and the Denver Tramway Oo. 7% 
coll trust notes. V. 114, p. 1890. 

Holders of Denver Tramway Power Co. Ist Impt. Mtge. 5% bonds, due 
Apr. 1 1923, were asked to extend same for 1 year to Apr. 1 1924 at 6% p. a. 
V. 116, p. 1176. This issue was further extended for 3 years to April 1 
V. 118, p. 1135, 1267. 

The following committees have called for deposits: 


Committee for Denver City Tramway 1st & Ref. 5s.—O. K. Boettcher, 


H. Martin Brown, Jas ©. Burger, C. M. Clark, Donald C Geddes, J. O 
Mitchell, C. C. Parks; Sec., B. W. Jones. 16 Wall St., N. Y. City, 
Depositaries: Bankers Trust Co., N. Y. 


City; Internationa! Trust Co.. 
Denver, Colo., Industrial Trust Co., Providence. R. I. 112, p. 1616. 
Committee for Coll. Tr. 7% Notes ~-Chairman, Geo. ©. Clark, Jr.; E. W. 
Olark, J. Cunliffe Bullock and ©. M. Clark. Depositaries: Bank o 
America, N. Y., and the Denver National Bank. V. 116, p. 720. 
Stockholders’ a or Denver & Northwestern Ry. and Denver roe 
way Co.—Ohairman Perry N. W. Blayney, Hume Lewis R. 


Martin and Henr w Bull; Sec, Robt. M. Perry, P.'O. Box 838, way 
Colo. Depositaries: International Trust Co., Denver; Illinois Trust & 
Savs. Bank, Chicago, and the Industrial Trust Co., Providence, ies. Be 


V. 116, p. 720. 


STOCK AND BONE. Date. 
Oommon stock $10,000,000... ..-. 
a f— k $3,000 000 (7% Gecaae <cascasess WER. seeccarens 

inn aniieien Asis May 1 1922 
erat & coll Mi 190 ay l yee? 
A sd and{ Int. "~ Bankers New 

camaaial c*| trustee; also office of co. in jan. 


108 and iné. on 90 dave. notice. 
Oen ity Ake 7 lst & = ret Be 1908 6&@M-N 11,306,400 Nov 1 poss 
$25 {$500 dilnt. at Bankers Trust ©o., New Yor 
1,600) 1 aS. d__c*tt trustee, and in Denver. 
urchase{ 1899 6 A-O 000,000 Apr 1 1927 


ae - ty Tram 
mtge $2.00 000,000/ Int. at Central Trust Oo., N. Y., trustee. 
oat and et 0). .cett and in Denver (see, tezt epee). 
cons m i 1933 


tae 1893 66 A-O 167,000 Oct 
000 gold menae --ntf nef} Int at Bre Tr.O .Oo.,.N. y . crus saee & nerve 


mv om "Pow Ist imps m 693, 1 1927 
or. 5 AE ) Leet Int. » Internat. Tr. Co., 
1 o 
Bite ibe eH ay 


erm lst m 
100 & fi 

or 9, 791, .700 common owned b 

which 9.600 is held for conversion of Deny. Tramwa ay enn bonds, the 
50,000 being set aside for expenses of organizing Denver Tr. Co. 
aie the bonds rted outstanding as above, $1,427,550 Denver 
let & ref. te and $18.000 Denver Tramway Terminals ist 

5s are owned by the Denver Tramway Co. 

Of the Denver & Northwestern Ist and coll. mtge. bonds, $5,503 ,000 have 
been exchanged for Denver C ity Tramway Ist and ref. 5s, and $900 are in 
pet ob of Denver Tramway Co. (not included in amount reported out- 
standing). 

Of the Denver Consolidated Tramway Ist consol. 5s, $163,000 have been 
canceled and_ $2,670,000 have been exchanged for Denver City Tramway 
ref. 5s. 

The Denver City Tramwa 
cuted a mtge. upon all its 


Interest. hye 000,006 Maturity . 


2.500.000 


a 


H 


jInteren §, —+ Trust Co., N. Y., trus- 
tee, and in Denver. 


Denver & Northwestern Ry. of 


y Co., prior to the sale of its properties, exe- 
R ysical properties (other than those formerly 
belonging to the Denver & Northwestern Ry. Co.) junior to the lien of its 
first & ref. sk. fd. mtge. (originally matured April 1 1919 and bore int. 
at 5%. but were extended to April 1 1924 and again to April 1 1927 at 6%) 


| as additional se curity for the [$6,000,000] Ist & coll. bonds of the Denv. & 





ree Co., the payment of which Northwestern bonds the Denv. Tram- 
Co. has assumed. 
enver City Tr. Co. Ist & ref. bonds arered. at 105 and int. after 1913 
up to Nov. 1 1923; thereafter at 102% and int. on 60 days notice. Sinking 
fund of 1% of bonds out began Nov. 1 1914 until and incl. Nov. 1 1923; 
thereafter 3%, of bonds out; $1,109,500 retired through sink. fund. 

The Denver Tramway Power Co. Ist impt. mtge. bonds originally ma- 
tured April 1 1923 and bore int. at 5%. but were extended for 1 year to 
April 1 fo24 at6%. V.116.,p.1176. ‘This issue was again extended, this 
time for 3 years, to April 1 1927, at 6%. V. 118, p. 1267. Compare 
V. 118, p. 1135. Sinking fund of $50,000 per annum, to retire bonds at 
105 and int., commenced in 1908, and $807,000 have been retired. Int. 
peraeee in N. Y. and Denver. 


The remaining Denver Tram. Term. Co. 
sonds are for impts. They mature $60,000 annually Sept. 1 1916 to 1940. 
Red. as a whole on any int. day at 105 and int. on 30 days notice. V. 98, 
p. 1156. $420,000 retired. 


REPORT.—Of Denver Tramway Co. 
Accumulative 


since beginning of receivership: 
Accumulat'e 

















Dec.24°20 to Jan. '24to Dec.24'20 to 

Period Dec. 31°23. Dec. 31 '24. Dec. 31 '24. 
Total revenue from transportation $14,136,741 $4,508,917 $18,645,658 
Total rev. from oper. other than trans 514,900 195,109 710,009 
Total operating revenue_- .$14.651,641 $4. 704.026 $19,355,667 
Total operating expenses_._......... 9,802,256 050, 87 - 12,853,129 
Net operating revenue- -- -- .-- $4,849,385 $1 653, 1 54 $6,502,538 
Total miscellaneous income som 36, 162 25,273 61,735 
Gross income less operating expense 4. 885 ) B47 $1,678,428 $6 564.273 
Total deductions from income. ; 4.237 966 1,417,127 5,655,092 
Net income $647 881 261,300 $909,180 


OFFICERS.—Chairman of Board, ¢ Boettcher; Pres., Ernest Stenger: 


V.-P., 8S. M. Perry; Sec., S. Robertson: Treas., H. J. Alexander: Aud., 
Wm. A. Doty V. 116 p. 1176, 1760, 2128: V. 117. p. 1235: V. 118, 
1135, 1267, 1910, 3196; V. 119, p. 2645, 2877: V. 120. p. 86. 329, 2011. 
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The Consolidated Securities & Invest. Co. owns ail the stock and notes 


ORGANIZATION .—Incorporated in Colorado about Oct. 29 1907 as 
inter-Mountain Ry., but on April 2 1909 changed name to present title 
Private right of way. Franchises in Denver and Golden are Dg me 
Has freight traffic agreements with Denver Tramway ©o. an tee 
ments for interchange of transfers on Denver City lines: also contract for 
ase of Tramway Co.'s tracks in entering Denver. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Btock, $1,000,000 ($100) --_-- w--2¢ 8 esece-- $1,000,000 --.------ 
let mtge notes__ 500,000 1938 


The notes were issued 
were canceled 


ROAD, &C 


. o% 
in leu of S90n,000 
and cremated Nov. 1 1917. 


—Inc!. in Denver Tram. Co.—V 


lst M. 5s due 1938, which 


107. p. 82: V. 111 p.1842 


- —_-<- 


COLORADO SPRINGS & INTERURBAN RAILWAY. 
ORGANIZATION .—Incorp. in Aug. 1902 as a consolidation of the ( olc- 

rado Springs Rapid Transit Ry. and the Colorado Springs & Suburban Ry. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 

Owns 41% miles of track In 1919 added 35 one-man cars to its equipment 
CAPITALIZATION 





The consolidated company has issued $1 ,500.000 


tock, of which $500,000 5% pref.; bond $1,000 5% mM. 8., due Sept. 1932 
Central Trust Co., N. Y., trustee) auth. and issued, $1,500,000 

EARNINGS For cal ear 1924 Zross $140 58% net after taxes 
$10,145 In 19253, gros $176,351 net ifter taxes $910 In 1922 
gross, $505,943: net ifter taxe def $2 305 

OFFICERS Pres., D. P. Strickler; V.-P., W. Lennox; Sec. and Treas 
Win. Lloyd: Asst. Se & Asst. Trea H. L. Stubb V.111, p. 188, 492 
1566; V. 11 p. 2468; V. i118, p. 11434, 1267, 3195; V. 120 70) 


p 








MISSOURI 








UNITED RAILWAYS CO. OF ST. LOUIS. 


{s controlled by North American Co. of New York 

Receivership.—On April 12 1919 Judge Dyer in the U. 8. Dist. Court 
at 8t. Louls appointed Rolla Wells receiver for the co. on petition of Samuel 
W. Adler of New York, the company joining in the prayer for receivership 
V. 108, p. 1823, 2331. Compare V. 106, p. 716: V. 107, p. 907; V. 105 

p Beams Ne LIC. p. 2488; V. 111, p. 2326; V. 112, p. 1026; V. 113. p. 961 

; 7, p. . 

Subsidiary Compantes Recetverships.—In Sept. 1919 Rolla Wells was ap 
pointed receiver of the Missouri Kiectric Ry., the Florissant Constructions 
Real Estate & Investment Co. and the Merchant's Express Co., sub 
sidiaries, on application of Thomas Francis, attorney for the United Ry 
Co. V. 109, p. 1368. See also V. 113. p. 1252. 

Foreclosure Suits, &c See V , p. 204; also V. 119, p. 1735. 

Stockholders’ Suits See V. 119, p. 2523 

In Nov. 1920 $4,200,000 3-year 7% receiver's certificates were issued to 
provide for the payment of $1 900.000 St. Louis RR. 4% % bonds, which fell 
due May 1 1920, and to reimburse the receiver for funds used to retire 
$2,300,000 receiver's certificates due Sept. 2 1920 7s BES, Os Eee, =e 
maturity (Oct. 1 1923) the 7% receiver's certificates were retired through 
the issuance of $4,200,000 3-year 6% receiver's certificates of indebtedness 
fe ie p. 1557 

In July 1921 the receiver's application for authority to issue $1,474,000 
receiver's certificates to be used in retiring the $1,474,000 Lindell Ry. 4%s, 
due Aug. 1 1921, was denied V.113, p.418. Compare V.113.p.72. In 
Aug. 1921, however, the receiver offered to extend the Lindell Ry. bonds to 
Oct. 1 1923 at 8% This extension was underwritten by the North Ameri- 
can Co. V. 113, p. 536 

The receiver was authorized to extend the $2,000,000 St. Louis & Subur- 
ban cons. mtge. 5s due Feb. 1 1921 for 3 years at 8% The extension was 
carried out after some delay, the extended bonds bearing 8% interest from 
Feb. 1 1921 and maturing Oct. 1 1923 Holders who did not desire to ex- 
tend their bonds received cash upon presentation, interest on this issue 
accruing at 8% up to June 1 1922 V. 114, p. 2360, 2728. 

Holders of $1,640,000 Cass Ave. & Fairgrounds Ry. first mtge. extended 
4%% bonds due July 1 1922, were given the right to extend their bonds to 
Oct. sey at 6% The extension was underwritten by the North American 

oO . 0. Pp. fo 

The Jan. | and July 1 1920 coupons on the Gen. Mtge. 4% bonds were 
paid when due. Int. due Oct. 1 1920 on the St. Louis Transit 5e of 1924 
and the St. Louis Suburban 5s of 1923 was paid when due. V. 111. p. 1662 
See also V. 113, p. 1252. Interest due April 1 and Oct. 1 1921 and April 1 
1922 on the latter issue was not paid until] May or June 1922. V.114. p 
2242. No provision for the $4,500,000 St. Louis & Suburban gen. mtge 
5s, due April 1 1923, had been made up to time of going to press. The in 
—_ Sern 1 1923 was paid. V. 116, p. 1412. No further int. payments 
made. 

Maturing Indebtedness.—In Sept. 1923 the receiver was auth. by the Fed- 
eral Court to enter negotiations for the refunding of maturing obligations. 
the $4,200,000 receiver's certifs. due Oct. 1 1923, were retired through the 
issuance of a like amount of 3-yr. 6% receiver's certifs. On Sept. 29 1923 
Federal Judge Faris in the U. 8. Dist. Court at St. Louis denied the applica 
tion for an extension of the following bonds, which matured Oct. 1 1923: (a) 
$1,474,000 Lindell Ry. Ist 8s; (b) $986,000 Compton Heights Union Dep 
& Mer. Terminal] Ist 6s, and (c) $1,640,000 Cass Ave. & Fair Grounds 1st 6s. 

Other underlying bonds now in default are: (1) $4,500,000 St. Louis 
& Suburban Gen. Mtge. 5s, due April 1 1923, and $2,000,000 St. Louis & 
Suburban Consol. Mtge. &s, due Oct. 1, 1923. V. 117, p. 1557. 

Interest Advanced hy Protective Committees The Jan. 1 1924 interest on 
the first gen. mtge. 4s was advanced by the three protective committees for 
thisissue. V.118, p. 204. In June 1924, however, the company paid the 
Jan. 1 1924 coupon on that issue, together with interest on each coupon at 
6% perannum. V.118,p.3199. The committee for the St. Louis Transit 
Co. 20-year 5% improvement bonds advanced to such of its depositors as so 
desired the amount of interest due and in default April 1 1924 on those 
a, — -—yo has been made that, should Oct. 1 1924 interest 

ve defaulted, the committee will advance same to depositi ( . 
V. 118. p. 1667; VV. 119. p. 151 lepositing bondholders. 

PLAN OF REORGANIZATION \ plan of reorganization dated Oct. 1 
1924 has been adopted by the “anization committee and has been ap 
proved by a number of the various se urity holders’ protective committees 


reor 


(For committees approving plan see V. 119 p. 2531 The plan in brief 
provides as follows 

The reorganization is to embrace except so far as the reorganization 
committee shall otherwise determine, the various properties (or securities 


representative thereof) now included in the United Railways system It 
is intended that these properties shall be sold under foreclosure decrees 
subject to the lien of the Ist gen. mtge. 4s, which are to remain undisturbed 
in the reorganization, and also subject to any bonds or other obligations 
having a prior lien or liens on the property or any part thereof securing 
the Ist gen. mtge. 4s : 

A successor company or companies will be organized or utilized wherever 
the reorganization committee in its discretion may determine 
called the new company) , 

It is further intended that the properties (or securities representative 
thereof) now subject to the lien of the two mortgages securing respectively 
the St. Louis & Suburban Ry. Ist mtge. 5s (Xs) and the gen. mtge. 5s of 
that company shall be sold on foreclosure or otherwise dealt with and the 
title thereto vested in the new company or in a new subsidiary company 
(hereinafter called the new suburban subsidiary . ; 

The reorganization committee shall also be empowered to effect such 
mergers or consolidations of subsidiary companies with each other or with 
the new company and to organize or utilize one or more subsidiaries for the 
purpose of acquiring or holding any of the properties or securities subject 
to the reorganization or acquired under the plan. 


(I.) Securities Held by Public Dealt With 


hereafter 


Under the Plan. 


(a) 


Bonds which are to be readjusted by issuance of new se- 
curities; total, $14,290,000 

St. Louis Transit Co. improvement 20-year 5s 

St. Louis & Suburban Ry. general mtge. 


$9 .790.000 
a4.500 00g 


JS. 





| 304 Boatmen’s Bank Bldg., St. Louis. 


(Vor. 120. 


) gond an to be paid ora ed for cash ot 
$10.300.2 
St. Lov &’ s ’ R lst tur 5 s 0 a? 000 000 
( Ave  f (5 is R Ist M.5 ‘ gold bonds 1.640.000 
iss \ ind y.1 
Compton Heigh Union Depot & Merchant Ie 
:' c N00 
RR. Ist n t re & AA 
th. | Zar 8 
Linde Ry ortga ) ‘ vv ib 1.474.000 
an 4 iu 
Re ‘ tif 4.200.000 
Lece , S 
imi Ser r / wale | P y To &14.296 006 
S16 4834 000 
Prefs ed stock 
( ( 4.913.000 
yTrl ym wr é 
II! i [ ’ ef ( 
{ ted R wa ( f St. Louis Ist gen. mortgage 4s $30 300 000 
a The p pr f tofs Lou &* Suburban R (‘o. gen 
‘ S if } ‘ ry f i din m & O00 000 
8 ‘ | 
~ I & Sul . } nad p ied hat the holders 
of ¢ j ' if the eorganization committees 
as . , he p it d ired opera 
» th If he ex h t juired fo h | p 
y for purp of reor zation and (« of me ( 
able Pr I ‘ 
HW Re 
S 7 Pre Ca nd 
Keristing Secu ‘ a) VJ Siock Ir 
d st Louis Tras t ¢ a a anita 
Improvement 5s bso. 700 O0F 3.845 shs &2 937 .000 
hach $1,000 hs e500 
e St. Louis & Suburban 
k Ist 5 ws, on z? OOO O00 
. » » 4 _— 
! 
Kach $1 COO O00 
e st Louis & Subur 
Ky yeneral mtqge 5s 1 A) (wn x1 OO OOO 
Each $1000 O00 
Cass Ave. & Fair Gr ds 
Ky. Ist 5s (6s 1.640. 00 1.640 000 
Each $1,000 1.000 
Con pton Hits I I) 
( 
M.T. RR. Ist 6 986 OO! 86.000 
Each $1 .O0f _1,000 
Lindell Ry. Ist 5s (s 1.474 Of 1.474.000 
Each &1 000 1.000 
Receivers’ certificat 1.200.000 1.263 000 
; ak Fao 
a To pay or adj. claims est 895 562 
Total $241.590.000 $4,500,000 53,845 shs. $14,195,562 


a Against the companies or receiver not otherwise provided for, and to pay 


reorganization expenses ind toward working capita ind improvements ( est 
b With Apr 1 1924 and sub juent coupons, c With int. thereon at rate 
of 5 p.a. from Oct. 1 1924 to the date of payment Che Transit bondhold 
er Will aiso rece e int. to Oct. J s)4 ibiect to deduction of the amounts 
vivanced (with int to holders of certil tes of deposit in respect of April 1 
1924 and/or Oct 1 1924 int ind noted on the certificates of deposit 
d he reorganization cor ttee vy offer to the holders of ich Transit 
bond for such period and under such reg ations as the reorganization 
committee may prescribe, the right to subscribe for a total of not to exceed 
47 900 shares of new common stock at $12 50 cash per share, on the basis 
of 10 shares of such new common stock for each $1,000 of bonds 

e The foregoing provisions for payment of St. Louis & Suburban Ry. Ist 
mtee 5‘ ‘a! bonds and for the adjustment of St L. & Sub. Ry gen. 
mtge. 5s shall only become operative in the event that the holders of at least 
65 in amount of such gen. mtg bonds (or such lesser amount as the re- 
organization committee in its discretion shall deem sufficient) become parties 


to the plan within such period or 
shall determine 

For detailed outline of proposed plan and description of securities to be 
issued thereunder see 119, p. 2531 

ORGANLZGATION .—ILncorporaved in Missouri on March 11 1898 as the 
Central Traction Co., but changed its name to above op July 10 1899. 
On Dec. 31 1906 absorbed the St. Louls & Suburban Ry. giving its ye. 
stock, share for share, for the stock of that company. The United ze. 
Gragantecs the $4,500,000 gen. mtge. bonds of the St. L. & Sub. Ry. 

83. p. 39, V. 84, p. 105. In 1908 acquired a controlling interest on the 
Missouri Electric Co., successor to the St. Louls St. Charles & Western 
which waa aold at foreclosure in July 1905 


is the reorganization committee 


periods 


RR 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The United Railways Co. comprises all the street car lines in operation in 
St. Louis On Dee. 31 1923 owned total of 461.82 miles of track (including 
the St. Louis & Suburban), of which 346.30 miles are in the city and 115.52 
miles are county track. Has 1,614 passenger cars, 4 special cars, 2 express 
cars, 7 sno«plows and 35 snow sweepers, 3 electric locomotives and 164 
service cars of various kinds. Total, 1.793. The company was originally 
leased to the St. Louis Transit Co., but under a raedjustment arranged in 
Oct. 1904 by Messrs. Brown Bros. & Co. (V. 79, p. 1333), the lease was 
canceled and the $17,264,300 stock of that company nearly al! exchanged 
for voting trustees’ certificates for common stock of the United Railways Co. 
on the basis of $500 Transit stock for $200 voting trustees’ certificates. 
Voting trust has expired and com. stock has been issued for trust certificates. 

Under this plan the $20,000,000 refund. apa impt mtge. Donds of the 
St. Louls Transit Co., of which $8.000,000 has been issued. were canceled, 
and In their place the same company issued $10.000.000 of 5% \mprovement 
honda guar. by the United Rvs. Co. of St Loula. this guaranty being se- 
cured by a mortgage on all of that someon s eee next in rank to that 
of ite genera) mtge. These improvement bonds are now the only outstand- 
ing security of the Transit Co. 

Power .— Power is purchased from the Union Electric Light & Power Co. 
and the Electric Co. of Missouri (successor to the Miss. River Power Dis- 
tributing Co.). See V. 111, p. 1662: also V. 112. ov. 2529. 

Reorganization Committee.—The following committee has been appointed 
to formulate a reorganization plan for the co.’s properties: F. O. Watts 


(Chairman), St. Louis: William P. Gest, Phila.; J. K. Newman, New 
Orleans and New York; A. L. Shapleigh, St. Louis, and J. Shepard Smith, 


St. Louis. Newman, Saunders & Co. are the agents appointed by the com- 
mittee to assist in carrying out the plan. The firm will establish offices 
in St. Louis. V. 118, p. 1775. 

*Committee for First Gen. Mtge. 48.—Chairman, Breckinridge Jones; David 
R. Francis Jr., Allen G. Hoyt, A. H. 8. Post, F. H. Ecker and E. J. Costi- 
gan, with Hord Harding as Sec., N. W. cor. 4th and Pine Sts., 8t. Louls, Mo. 
Vepositaries: Mississippi! Valiey Trust Co., St. Louis; Farmers Loan & 
frust Co. of N. Y.; Mercantile Tr. & Dep. Co., Baltimore; Girard Trust 
Oo.. Phila. V. 105. p. 181; V. 106. p. 1578. 

*A second committee representing holders of the lst Gen. M. 4s has been 
formed, consisting of Chairman James H. Grover; John F. Shepley, Y- 
Kotany. J. Herndon Smith, all of St. Louis, Mo.. and J. R. Swan, N. Y. 
City; Sec., A. H. Burg, St. Louis. Union Trust Co. Depositaries, St 


Louis Union Trust Co., St. Louis, and the Central Union Trust Co., 
A V. 105, p. 291, 717: V. 106, p. 1578; V. 107, p. 697. 
A third committee representing holders of the lst gen. mtge. 4s consists 


of: Chairman, L. W. Botts: John Stites and James B. Brown 
Fidelity & Coimmbia Trust Co., Louisville, Ky.; 
Louisvilie, Ky 

Committec for St. Louis Transit Impt. 5s.—Edwin M. Bulkley, N. Y., 
Chairman; Wm. P. Gest, Vice-Chairman; Geo. W. Wilson, St. Louis; 
Le Roy W. Baldwin; Oscar Fenley; F. J. Lisman, N. Y.; Charles 8. Ludlam, 
N.Y.:; Harrison Nesbit; D. Sommers. Depositaries: Bankers Trust Co., 
14 Wall St., N. Y. City: Empire Trust Co., 120 Broadway, N. Y. City. 
Sub-depositaries: American Trust Co., 716 Locust St., St. Louis, Mo.; 
Fidelity Trust Co., 325 Chestnut St., Phila., Pa.; Fidelity & Columbia Trust 
Co., 401 W. Main St., Louisville, Ky.;: Mercantile Trust Co., St. Louis, Mo. 

T. Homer Atherton, 1431 Chestnut St., Philadelphia, is Secretary and 
W. Lorne Scovil, 25 Broad St., New York City, Asst. Sec. V.118, p. 1667, 
3199 

Originally there were two separate committees for this issue, but in March 
1924 these committees were combined. See V. 118, p. 1521. 

Committee for St. L. & Sub. Ry. Gen. Mige. 5s.—Herman OC. Stifel, Chair- 
man, Pres. Stifel-Nicolaus Investment Co.; A.C. F. Meyer, Craig McQuaid. 
John R. Longmire, John L. Johnston, A. H. Reller; Sec., L. M. Forster, 
Depositaries: Mississippi Valley 
Trust Co. of St. Louis and New York Trust Co., N. Y. Deposits have 
been called for. V. 108, p. 1611. Compare V. 105, P- 291. 

_ St. L. & Suo. Ry. Cons. Mige. 5s.—Chairman, Mark O 
Steinberg: Edw. Barklage, Chas. W. Moore, Au H. Reller, Francis P. 
Sears, Harry F Stix; Sec., Joseph D. Halloran, 201 Boatmen's Bank Bidg., 
St. Louls. Depositaries, Liberty Central Trust Co., 8t. Louis, and Ameri- 
can ta i Boston. Deposits have been called for. V. 112, p. 2307: 
V.113,p. » 


Depositaries, 
Louisville Trust Co., 

























May. 


192°). | 


Second Committee for St. L. & Sub. Ry. Cons. 
mittee has been formed but has not called for o-*- 
consists of: Chairman Fred J. Kurtz; Fred C arr — J. Nicolaus, 
and Mark C. Steinberg; Sec., Oliver B. Henry. - 117, p. 2214. 

* These two comm achags in’ ‘ee ashe ont SA that ib ‘the future they 


would work together 108, 
Walter W. Smith: F. E. Nulsen, 


POWER, LIGHT 








This committees 


Pref. Stockholders LE. yok, oaees in, 


Geo. E. Dieckman, L. H. McHenry, J. K. Newman, R. D. Brown; Sec., 
W. W. Smith. Deposit: ary, ern National Bank, St. Louis, Mo. De- 
posits have been called for. 115, 2047. Compare V. 103. p. 2239. 


Second Committve for Pref: ms Stockhoiders. —Chairman, 
Louisville, Ky, J A. Cheek, Geo. E. Dieckman, J. B. Downing Jr., H. 
P. Wilson, A. J. Scharf, Sec., U. 8S. Trust Bk dg., Louisville, Ky. This 
committee has not requested the deposit of stock and is working with the 
St. Louis preferred stockholders committee. 


Common Stockholders Committee.—At a meeting of stockholders owning 
com. shares, held in Louisville, Ky., in July 1917, Byron Hilliard was 
appointed a committee to represent said shareholders in Kentucky and 
southern Indiana. No depos tt of stock was requested or has been made 
to date and no other committeemen appointed ee! see V. 119, p. 2181 

Valuation, &c.—In wriefs filed with the Mo. P. Comm. attorneys for 
the receiver made claims for a valuation of $70, 000 000 on the properties 
of the United Rys. Co. as of Jan. 1 1919. Ina decision handed down by 
the Comm. on June 4 1923 the Comm. found the value of all property of 
the co., exclusive of its subsidiary, the Missouri Electric RR. Co., as of 
Jan. 1 1919 to be $52,838,110. The same decision fixed the value of the 
Missouri Elec. RR. Co. as of Jan. 1 1919 at $781,949. A petition for re- 
hearing before the Mo. P. 8S. Comm. in the matter of the valuations fixed 
aS above was overruled by the Comm. on July 27 1923. An appeal fora 
review of the decision and order of the Comm. is now pending in the Circuit 


L. H. McHenry, 


Court of St. Louis. V. 117, p. 1018. 
in May 1916 the Mo. P. 8. Comm. auth. the 8t. Louis & Suburban Ry 
to issue $1 000,000 Gen. 


M. 5s of 1903 to take up and peotee under that 
mortgace the $1,000,000 bonds issued by the St. Louis & Meramac Ry. Co 
for refunding its $1,000,000 1st M. 6s, which fell.due May 8 1916. The 
$1,000,000 St. L. & Sub. bonds are held in the United Co.'s treasury for 
future use. V. 102, p. 2255. The $200,000 Southern Electric 5s maturin 

ug. 1 1916, were paid off and a \ike amount of United Rys. 4s were issue 
and placed in treasury. 

Decistons.—On Feb. 26 1917 the Missouri Supreme Court held that the 
P. 8. Comm. had no auth to compel the company to extend its tracks on 
streets on which It held no franchises. Also held void two sections of the 
city charter conferring upon the city the power to regulate its public utilities 


Fare Situation.—See ‘Electric Railway’ Supplement of Apr. 26 1924. 

City Purchase Plan See V. 118, p. 2181. 

Bus Operations.—See V. 119, p. 1627. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock com $25,000.000 ($100). ...-- ----.--- SRGUEREIOS useehencda 
Stock preferred 5% cumu 

$20 000.000 ($100 ce ae 5 Q-J 16,383,000 See text 

tecelver's certfs ($1,000) - 1923 6 A-O 200,000 Oct 1 1926 
‘int. at Guaranty Trust Co., N. Y., or Pirse 
| National Bank in St. Louls. 

Gen Ist mtge $42,000,000) 1899 42 J-J 30,300,000 Juty 1 1934 
($1,000) gold_....___- c*tf}Int. at St. Louis Union Trust Co., Trustee 
Cannot be called. or at Bankers Trust Co., New York. 

Improvement bonds gold) 1904 5g A-O 9,7 awe 9g Oct 1 1924 
($1,000) St Louis Transit}Int. at Metcantile Tr. Co. Louis, Trus.. 
Go. ais -\ sbeibbate c*tf| or at Bankers Trust Co. 4 York. 


Stocks and Bonds.—Of the $20.000.000 authortzea pre ferred stock, $3.- 
603.500 is heid in the treasury. $800 common stock is aiso held in the 
treasury. Preferred was lisied on the New York Stock Exchange op 
June 1 1905. Of the $45,000,000 general first mortgage bonds originally 
authorized, $3,000,000, which had been previously reserved for the pur- 
pose of retiring bonds of the St. Louisa & Suburban System, in case of 

urchase, have been canceled, making the total authorized tasue now 
42,000,000, of which $9,768,000 are reserved for the retirement of under 
tying liens. In Aug. 1919 $1,932,000 bonds of this issue which were owned 
by the co. were ordered canceled by the Federal Court. V 111, p. 787 
The bonds are secured by al! the stocks of the constituent companies, and 
by direct mortgage lien upon che propery | and franchises. In 1903 the gen- 
pigs bonds were listed on the N nd Philadelphia stock exchanges (see 
. 980: V. 89, p. 995), and tn April 1906 the St. Louis Transit Co 
impt ods were listed on the New York Stock Exchange. The impt 
bonds are guar., p. & 1., by the United Rys. Co. 

Receirer's Certificates.—The certificates rank prior to the $30,300,000 1st 
Gen. M. 4s and to $9,790,000 junior bonds. ted. on any int. date upon 
4 weeks’ notice at 101 4% and int. on or before Apr. 1 1925; at_101 and int. 

on Oct. 1 1925. and at 100% and tnt. on Apr. 1 1926. V.117, p. 1557. 
BOND ISSUES OF CONSTITUENT COMPANIES 


Lindell System— Date. interest. Outstanding. Maturity 
Lindell Ry lst M $1,500, 000 | 1891 8a@F-A $1,474,000 Oct 1 1922 
gold ($1,000) _.__- c*&rntf! Interest payante in New York and St. Louis 


Comp'n H U D&M T ist M\ 1893 SJ 986,000 Oct 11 
(31.000) @ (extend'd) e*ntf/Int. at St. Louis Un. Tr. Co... Trustee 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Natwmnal System— 

Oass Ave & Fair Grounds Ist) 1892 62@A-O $1.640,000 Oct. 1 1923 
extended M $2,000,000 g\Int. at Northern Trust Co., Chicago, trus 


($1,000) sinking fund guar ( 
prin & int hy + Ry) -_-c*ntf} 
St. Louis & Sub. System— 
8t. Louls & Suburban cons M{ 1891 8g A-O 2,000,000 Oct. 1 
$2 190.000 g ($1.000) c*ntf | Interest at Amer, Trust Co., Boston, Trus- 
St L & Sub gen mtge $7,500.-\ 1903 5g AO 4.500.000 April 1 192% 
N00 gold ($1,000) guar c*tf/Int. at Miss. Vai. Tr, Co., St. Louls, ‘Trustee 
Of the St. lous & Suburban Ry. general mortgage for $7,500,000 
$2.000.000 are reserved to retire prior lens. 76, $32. The St 
Louis & Meramac River in April 1903 made a mortgage securing $3 .000 000 
bonds all of which have been deposited with the trustees as additional 
security under the St. Louls & sepurves general mortgage of 1903. 


and 8t. Louis Union Trust Co., 8t. Louis. 


1923 


“he St. Louis & Suburban cons. mtge. bonds were originally 5s and ma 
tured Feb. 1 1921. but were extended im Oct. 1 1923 at 8%. Are red.asa 
whole on any int . date on 4 weeks’ notice at 10] & int. V.1J14, p. 2360, 2718 





Continental Gas & Electric 
, Corporation 


j (all rk ue 
\ TE are  peepare to furnish quotations 
her information regarding the 


saith of the above Company. 


[nauries Invited 


HLIOWE, SNOW 
& BERTLES inc. ! 


Tel. Rector 3563 
Chicago 





120 Broadway 


Grand Kapids Detroit 





fige. 5s.—A second com- 
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The Lindell Ry. Ist mtge. were originally 5% @ bonds a Aug.11911, 

but were extended 10 years to Aug. 1 192i at 4% %. V. . 106. Io Aug. 
1921 this issue was again extended, this time to Oct. 1 1993, at 8%. Prin. 
can int. guar. by United Rys. Co. V. 113, p. 536. 

Cass Ave. & Fair Grounds Ist M. were originally 5s, maturing July 1 1912, 
but they were extended for 10 years at 44% and again at 6% to Oct. 1 1923. 
V.115 Pp 75. $360,000 have been redeemed. V. 94, p. 913, 1509, 1764. 

Cc omp’ n Heights Un. Dep. & Mer. Term. _Ast M. were originally 6s, due 
July 11913, but were extended 1g years at5%. V.96,p.1774. Were further 
extended to Oct. 1 1923 at 6%. 116, p. 2995. Red. at 102% and int. on 
60 days’ notice; principal and fen st guaranteed by United Railways. 
St. Louis Union Trust Co., trustee. 

Dividends .—First div. of 14% on pref., 


AND Rk ATL \W AY 











April 10 1900, and the same 

















amount quar. to July 10 1910 inel.; none since. V. 91, p. 718; V. 93, p. 591. 
REPORT— 1923. 1922. 1921. 1920. 
Revenue pass. carried__292,671,781 286,076,475 282,447,190 287 405,837 
rransfer passengers - _.-155,343,193 152.261, 868 150,562,354 154,464,735 
Gross earnings.___...-- $20,453,445 $19,963,556 $19.658,551 $20,267 .730 
Deduct—Oper. expenses _$13,623,183 $13,395, 308 $13,593,218 $13,657,918 

Depreciation .....--- 1,500,000 1,500,000 1,500,000 1,626,888 
co i 32,603 1,845,723 1,675,697 1,437 336 
Net earnings_....--- $3,497,659 $3,222,325 $2,889,635 $3,555,587 
Other income. .......-. 225,701 202,831 216, 350 145,856 
Total net income--_-_-_- $3, 723, 360 $3. 425.1 $3,105, 985 $3,701,443 
Interest on bonds, &c-_-- _2. 913,615 2 _ 2.912 2 (063 2,802,940 2,618,014 
a ~~ $809.7 745 $513, 092 y $303,045 $1, 083, 428 
Re} port of Receiver to Chairman of Reorganization Committee See V. 119, 


) 
OF ¥ 10 ERS.—Receiver, Rolla Wells; Gen. 
Perkins. 
Corporate Officials.—Pres., A. L. Shapleigh; V.-P., 


Mer. for Receiver, Albert T. 


Murray Carleton; Sec. 


& Treas., Frank A. Gannon; Gen. Counsel, om s. ti 9 Directors: 
J. 1. Begg, Murray Carleton, H. S. Priest, A. ne. A. L. Shapleigh, 
F. O. Watts, A. J. Siegel, John r. Dulles, J. is Newman, Richard Me- 
Culloch and Morton Jourdan.—V. 117, Dp. 1557, 2214: V. 118, p. 86, 204, 
909, 1269, 1393, 1521. 1662, 1667. 1775. 2181, 3199; V. 119, p. 326, 1511. 
1627, 1735, 2181, 2523, 2531, 2880, 3012 »- VV. 120, p. 960 

(1) MISSOURI ELECTRIC RR. 

Controlled by United Rys. Co. of St. Louis. 

Receivership.—See United Railways Co. above. 

ORGANIZATION Incorp. in July 1908 in Missouri and took over 
property of St. Louis St. Charles & Western RR., sold at foreclosure sale 
July 24 1905, on behalf of a syndicate. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


ee ee ibout 20 miles of track between St. Louis and St. Charles. 


er ge, 4 ft. 10 in.; 60 and 70-lb. T and girder rail. 


AP IT ALIZATION .—Stock, $1,000,000, all outstanding. <A $1,000,- 


000 mtge. has heen made to Mercantile Trust Co. of St. Louis, as trustee 
of which $700,000 are outstanding 
OFFICERS Pres., Richard McCulloch.—V. 87, p. 226, 480, 1366 


_->;-—_- 


CONTINENTAL GAS & ELECTRIC CORP. 


Control.—In Oct. 1924 United Light & Power Co. 
acquired control. 

ORGANIZATION .—A holding company. Incorp. in Delaware Nov. 16 
1912. Controls a group of electric power and light compani 's operating in 
four States and in Canada and serving 192 communities. The companies 
controlled are as follows: (a) Kansas City Power & Light Co., Kansas City 
Mo. [through acquisition of control of Kansas City Power Securities Corp.}; 
see statement below; (b) Nebraska Gas & Electric Co.; (c) Canada Gas & 
Electric Corp.); Brandon, Man.; (d) Columbus Ry., Power & Light Co., 
Columbus, O. [see statement on another page]; (e) Lowa Service Co.; (f) Lin- 
coln Gas & Electric Light Co., Lincoln, Neb.;: and (g) Maryville Electric 
Light & Power Co. Has also acquired the Lincoln (Neb.) Traction Co. 
(V.119, p. 1630; see statement on a subsequent page). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
The subsidiaries serve with electric light and power: Kansas City, Mo.; 
Columbus, O.; Lincoln, Neb.; Brandon, Manitoba, and 188 cities and com- 
munities in lowa, Nebraska and Missouri. ‘They furnish gas to Lincoln, 
Neb., Brandon, Manitoba, and five other cities; do the entire street railway 
business in Columbus, O., and a steam heating business in restricted dis- 
tricts in Kansas City and Columbus. The corporation derives over 83% of 
its net revenue through the sale of electricity. Its subsidiaries have 230,918 
customers, and serve a total population of approximately 1,090,000. 

Kansas City Group.—See Kansas City Power & Light Co. below. 

Columbus, Ohio, Group See separate statement of Columbus Ry., 
& Light Co. on another page. 

Iowa and Nebraska Group.—-Corporation, through its subsidiaries, serves 
electric light and power to 141 adjacent cities and communities all inter- 
connected by transmission lines, in lowa, Nebraska and Missouri. Proper- 
ties operate “<i from Lincoln, Ne b., as a centre have a total steam capacity 
of 28,335 k. w. and hydro-electric capacity of 6,185 k. w. Population 
served in this territory and in Brandon, Manitoba, is over 242,000, and 
the subsidiaries have over 67,000 customers. 

Acquisition of Control by United Light & Power Co.—Offer to Stockholders .— 
It was announced in Oct. 1924 that the United Light & Power Co. had 
contracted to purchase not less than 75,000 shares of the 109,057 shares of 
common stock of Continental Gas & Electric Corp. outstanding on June 30 
and 35.000 additional treasury shares, thus obtaining in excess of 7! 
‘entire outstanding common stock, the stock to be held in the name of a 
subsidiary The United Co. has offered to holders of the remaining out- 
standing common shares, for each share of Continental Gas & Electric Corp. 
common stock | 1-5 shares of Class "'B" pref. stock, first series ie : share 
Class ‘‘A"’ common stock of the United Light & PowerCo. V.119 1738 

An order refusing the company permission to sell stock in Missouri was 
issued April 18 1924 by the “blue sky" office of the Missouri State Finance 
Department. 


(see on another page) 
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PUBLIC 


STOCK AND BONDS Date Interest Outstanding Maturity 
Common 350,000 shs (no par Q—J 163.514 shs see text 
Prior preference 7% cum 

$20,000,000 (8101 7 Q—J $11.3413 ) See text 
Partic pref $20,000,000 ($100 See text 961.20 _ See text 
Coll tr bonds cor Ser A’ 1924 74 F-A 15s ) Feb 1 1954 

($100 AK c*tf {Cleveland Trust Co., Cleveland, trustee. — 
Refunding Seri A"’ ($3100) 1922 6 A-O 5.461.200 Apr 1 1947 

Ac c*&r*/Int. payable in N. Y., Chicago or Cleveland. 
First | collateral trust 1912 58M-N 021 800 Nov 1 1927 

($100 gold c*/Union Trust Co., Cleveland, trustee 
ecured ( bonds, Ser \ 1924 65 g A-O 11,700,000 Oct 1 1964 

S100 85 S$] 00 gz *¢«f Clev land Tr ist Co Cl land trustee 

och Vrior pref. is ca i!) orin parton any div. date on 90 da notice 
at 110 div Pa b in case of ligquidation at 110 and div In 
oO } 1 $4,000,000 7 prior pref. was s¢ Otis & Co.; Howe, Snow & 
Ber . J alt i Vs l ‘ | sir & ( ) it G2 per h | { t , if a 
7.6) V. 119, p. 2069 

The p ic. pref. is entitled to 6 ‘ d ind particip up to ar 
aCItiO iter divide Of 32.4 per have |t paid to thr 
col! j I I } i 1] 

Te J co!) tru oO bond co j 
art ef ‘ it ther of $1 p yf } ( $19 sh 
Sor ‘ $100 princi ount of ) ver | i part 
on an t. ¢ ‘ ( f I 14 or 
before b« j ) ] it 10 , I 
1939 at 1 ae } ) t 
10) he I } J I i : 
Chit » or Cle | 

The 6 ) i t y. 
at | tl ‘ i | i t 

Tl ] CO tr ri t { ri int Int 
yaya ( i y¢ 
ag on by pledge « if certain contr ! compat! 4 
$20 0004 r ( th rev uv r ‘ I 1utn 
$5 E58 Of ’ i refund & { rit ( } t 
Corp collateral tr & 4 1954 it r ing 32,¢ A 
sold and the proceed i the i : a 
of the purchase J e of uriti f controlled comy . TI ist in 
denture provides for an an: | sink ind pas the retir nt of 
this issu corm neing Oct 1 1926, equa! to ] ( I Kin princips 
amount outstanding (less bonds retired through e of pledged collatera 
at any time preceding such paym during the fi » ars; 2%, during the 
next 25 year and 2 > during the last 5 year Redeemabdl 1 or part 
on any interest date, upon 30 days’ notice, on or before Oct. 1 1959, at 105 
and interest: thereafter at 100 and interest In Oct. 1924 $11,700,000 
Series ‘‘A"’ 64s were sold by Otis & Co., Howe, Snow & Bertles, Inc., Peirce 
Fair & Co., and J. G. White & Co., Inc., at 99 and interest, to yield over 
6.55% .—V. 119, p. 1738. 

Dividends.—The directors have declared the following dividends for the 
year 1925 on the various classes of stock: (1) Prior preference stock—A divi- 
dend of 7% ; (2) particip. pref. stock—a div. of 6% and an extra particip. div 
of 2% 3) preferred stock a div. of 6%, and (4) common stock a div. of 
$4 40 All divs. are payable in quarterly installments oa April 1, July 1 
and Oct. | 195 and Jan. 1 1926. V. 120, p. 1202 

EARNINGS.—Consolidated earnings statement 12 mes. end. Feb. 25 

12 Months Ended Feb. 28 925 **Q24, 
Gross earnings $21,711,312 $21.170 075 
Operating expenses, maintenance and taxes 11,922,241 12,032,151 
Int. & div. charges on sub. cos. & prior deduc'ns 3,757,786 3,483 940 
Int. on Ist Lien 5s and Refunding 6s 521,924 174,226 

Interest on 7% bonds 399 000 399,000 


Interest on secured 6% % bonds 
Dividend on Prior Preference 7% stock 
Div. on Participating Pref. 6-8% stock 


760,500 
794 052 
156,596 


760,500 
794 052 
156,896 


$3,398,913 $3,070,312 
H. Brooks and W.H 


Offices, Cleveland, Ohio 
2528, 2759: V. 120, p 


Bal. available fer deprec 

* For comparison 

OFFICERS.—Pres., Richard Shaddelee; V.-ls., F 
Abbott; Sec., Thes. H. Jones; Treas., B. J. Olsen 
and Omaha, Neb.—V. 119. p. 1738, 1847, 2069, 
210, 1202, 2011. 


& Common divs 








KANSAS CITY POWER SECURITIES CORP. 


Control.—In Jan. 1924 the Continental Gas & Elec. Corp. acquired 
control of the co. V. 118, p. 550. Compare V. 117, p. 2323. 
ORGANIZATION —Incorp. in Illinois on March 8 1921. Owns all the 
com. stock of Kansas Oity Power & Lt Co. See that company below. 
CAPITAL STOCK.—Auth., 65,000 shares common and 50.000 share- 
pref. (ne por value). Outstanding, 65 000 com. shares and 40,000 pref. 
ehares he pref. shares carry a preference of $5 per share per annum, 
cum. payable quar. and in case of dissolution or liquidation of the company 
t the extent of $100 per share and all unpaid, accrued and accruing divi- 
dends thereon. $2,500,000 6% secured notes outstanding (to be retired 
Nov. 1 1924). 
Dividends.—On pref., $) 25 per share was paid April 1 1921 and same 
amount has been paid r larly quar. since. A div. of $2 per share was 
id on the com. stock in Dec. 1922. In 1923, Mar.. $2; June, $2; Sept., $2. 
-. $2. In Jan. 1924 an extra of $2 per share was pats. V. 118, p. 1260. 
In April 1924, $2 was paid. Same amount paid in July and October 1924 


OFFICERS.—Pres., Joseph F. Porter; V.-Pres., Rufus E. Lee; Sec. & 
-, Chester C. Smith.—V. 117, p. 2323; V. 118. p. 202, 550, 1260. 


— ro 


KANSAS CITY POWER & LIGHT CO. 


All the com. stock ozeet OF Kansas City Power Securities Corp., in turn 
controlled by the Continental Gas & Electric Corp. 


ORGANIZATION .—Organized in Missouri July 29 1922 as a consolida- 
tion of the old Kansas City Power & Light Co. (for history see ‘‘Electric 
Rallway”’ y’ of April 29 1922) and Carrol] County Electric Co. 





V.115, p. 4 
Electric lighting and power franchises in Missouri and in Kansas are, with | 


minor exceptions. perpetual. Steam heating franchises in Missouri run 
for a period of 30 years from 1905. The company owns the entire capital 


UTILITIES 


stock of the Edison Electric Lt. & Pow. Co., the Standard Elec. Lt. Co., | 


the Kansas City Electrical Wire Subway Co 
Kansas City Power & Light Appliance Oo., 

-- Kansas City Electric Ry. ©o., 
the Southwest Cities Investment Co., and the Electric Truck Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls the electric lighting and power business in Kansas City, Mo., and 
furnishes electrical energy in Wyandotte and Johnson Counties, Kan.. and 
Jackson, Platte and Clay Cotinties, Mo., and furnishes steam heat to 
Kansas City, Mo. Has a contract with the municipality of Kansas City, 
Mo., to supply electric energy for operation of the city’s pumping station. 
V_ 118, p. 2188. Also operates an electric light and power business in 
Carroll, Chariton and Howard counties, Mo., and has coal rights in about 

,000 acres of coal lands. Owns four electric generating stations, aggregate 
installed normal capacity of 144,150 k. w., and 53 substations with trans- 
former capacity of over 159,336k.v.a Has 452 miles of high tension trans- 
mission lines, 388 miles of underground cable and 2,365 miles of low tension 
distributing lines. Of the installed capacity 120,000 k. w. is at Northeast 
ore ix in Kansas City, Mo. This plant has an ultimate capacity of 

40,000 k. 


w 
Valuation.—See V. 115, p. 443; V. 117, p. 1468. 


., Kansas —t Heat Co., 
Kansas City Light & Power 
Kansas City Electric Light Co., 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity 
Oom 350,000 shares (no par)_. ____ ibaa 250,000 sha. Oct'24,$1 
Partic pref 100,000 shs (mopar) _... —_.____. None Siacucdiehaneies 
lst pref Ser ** A*’ 250,000 shares 

eee BEsqsene aieaits $7 Q-J 110,000 shs. Apr'25$1.75 
First mortgage Serie “A*’’| 1922 5¢M-S $.5,000.000 Sept. 1 1952 

(see text) gold tf) Cont’! & Comm. Tr. & 8. Bk., Chic., trustee. 


Stock.—First pref. stock is entitled to cum. divs. of $7 per share per annum 
Preferred as to assets (to extent of $100 per share) and divs. Redeemable, 
all or part, at $115 and div.. upon 60 days’ notice. V. 115. p. 443. Listed 
on N. Y. Stock Exchange. V. 116. p. 418, 1185 





el 





[ Vor. 120. 


Bonds.—The 1st mtge. bonds are issuable 1n series under certain restric- 
tions for 75% of the cost of permanent impts..&c. An annual maintenance 
and depreciation fund of 12% % of gross earnings is provided for. An annual 
mprovement fund of 1% of the amount of this {ssue outstanding beginning 
Apr. 1 1927 is also provided for, this fund to be applied to permanent impts., 


lo O 


sdditions, &c., or to the retirement of outstanding bonds of this issue. 
Series ‘‘A’’ are issued in the following denoms. c*$100. $500 & $1,000; 
r $1,000, $5,000, 10.000 and $25,000; redeemable, ali or in part, on 60 days 
notice, on or before Sept. 1 1946. at 105 i int.: the ifter on or before 
pt. 1 1959 192% and int ind theren:fter at 4 and int Penn. 4 mills 
- : a r , Py & 90 
tax refunded Int. payable In New York or Chicago. V. 115, p 1328. 
Listed on > ‘ te Exchange i Chicago Stock Exchang In Jan. 
1925 $2.000,000 tue serie A"' were offered by G ranty Co. of 
4 Bonbright & Co I Ha sey Stuart & Co., Inc and Otis & Co. 
t 97 and int., to yield over 5.20 V. 120, p. 702 
Dividends.—An initial dividend of $1 75 was paid on first pref. stock 
Series A" in Oct. 1922. Same rate paid reg. quar. since to and incl. 
Apr. 192 Divs. at the rate of $4 per share per ann. are being paid on the 
192 >4 | if 
common stock. 
EARNINGS. For calendar years 
( Yr G Vet ta or Tne Ir & De ‘ Bal Sur 
| $ ) f “ 31.250 5 @ 7.346 $2.408.349 
. 1'110.388 1.118.951 2,123,176 
] ™ ~ ~ mF st) ey 1.615.433 
rt J i \ | t ‘ ( ( h: Treas., 
I ( ) 4. p. 1760, 1791 V. 115. p. 314. 
vf . », 1638 19: V. 116. p. 418, 522, 1046, 1074, 
. \ - 168, 2548: V 8 p. 558. S01, 1267, 1286, 2188, 
\ } - 8, 1632; \ 20, p. 702, 1320, 1344, 18S 
_— << 
MISSOURI POWER & LIGHT CO. 
Control.—Controlled by North American Light & Power Co 


IRGANIZATION Organized in Missouri 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns and operates directly or throug! ibsidiaries, electric power and 
t. ga heating, water reet r iy and ice properties in 110 cities 
{1 towns ir Missouri Oklaher od Kan : rving a population 
estimated at 161.000 The Mi uri properties include Jefferson City, 
Moberl; Kirksville Booneville Mexico, Brookfield, Excelsior Springs, 
Huntsville and Centralia In Oklahoma the principal communities served 
ire Ardmore and Durant The power and light properties of the co. 
comprise steam electric generating stations with an aggregate installed 
city of 27.090 h.n., tozether with 670 miles of transmission lines, and 
listributing syste n the communities served. Gas service is supplied 
to 11 communities in Missouri and Oklahoma, including Jefferson_City, 
Moberly, Mexico and Excelsior Springs o.; Ardmore, Okla., and Wash- 
ington Court House, O Electric customers, 39,568; gas customers, 14,206. 
STOCK AND BONDS Date Interest Outstanding Maturity. 
Common stock (no par 35,000 shs 
Preferred stock 7 $100 $1,531,500 Jan’'25.$1.75 
Ist & ref gen lien sk fdser ‘A 19253 72 J-D 2.951.800 Dee 1 1943 
Series B 923 64% ¢J-D 1,200,000 Dee 1 1943 
$100, $500 & $1,000 )g_tf Central Trust Co. of Illinois, Chicago, Trust. 
25-year 7“ income debentures. 1924 7 1.250.000 Jan 11949 
North Amer Lt & Pr Ist lien 1917 f 4,194,200 Jan 1 1937 
Excelsior Spgs Wat, GKE |IstM 1912 6% 421,500 June 1 1932 
Nor Mo Pow Ist & ref ser ‘‘A’’. 1922 64% 802,700 Dec 15 1952 
Nor Mo Pow 3-yr coll tr notes. 1923 7% 300,000 Sept 1 1926 
Franklin Electric Co Ist mtge_ 1923 7% 14,000 July 1 1933 


Bonds .—1\st & ref. gen. lien bonds have a semi-ann. sinking fund, payable 
to the trustee in cash, equal in annual amount to 14% of al! bonds of 
series ‘‘A’’ and “‘B"’ outstanding at May 31 each year. This sinking fund 
shall be used for the retirement of bonds of series ‘‘A’’ and ‘‘B"’ by purchase 
or call. Both issues are red. all or part on 60 days’ notice on any int. date 
up to and incl. Dec. 1 1938 at 105 and int. with successive reductions in 
red. price of 1% during each year thereafter. Int. payable in Chicago or 
New York. Penna. and Conn. 4 mills, Maryland 4% mills taxes, District 
of Columbia personal property tax not exceeding 5 mills per $1 per annum 
and Mass. income tax on the int. not exceeding 6% of such interest per 
annum refunded. In Dec. 1923 Hambleton & Co., E. H. Rollins & Sons, 
Federal Securities Corp. and H. M. Byllesby & Co. offered $3,000,000 
series “‘A*’ 7s at 99% and int., to yield over7%. In Aug. 1924 $1,200, 
series ‘‘B"' 644s were offered by the same bankers at 98% and int., to yield 
over 6.60%. 


Consolidated Statement of Earnings for Twelre Months Ended Dec. 31 1924 
Gross earnings ‘ . $3 984,251 
Operating expenses, maintenance and taxes na 2,717,025 


Balance for interest, bond discount and dividends .$1,267 ,226 


OFFICERS Pres., Clement Studebaker Jr.; V.-P., W. A. Baehr: V.-P,. 
H. L. Hanly; V.-P., E. R. Locke; V.-P. & Sec., Scott Brown; Treas., P. C. 
Dings.—V. 119, p. 948, 1072; V. 120, p. 582, 829. 


———>a 


ST. LOUIS & ST. CHARLES BRIDGE CO. 


ORGANIZATION .—Incorp. on Dec. 22 1908 as successor to the St. 
Charles & St. Louis County Bridge Co., whose propert a* bid in at fore- 
closure sale on Feb. 29 1908 for the bondholders at $300,000. V. 86, p. 669. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Bridge across Missouri River, 2.700 ft. long, between City of St. Charles 
and St. Louis County, was opened April 22 1904. The Missouri Electric 
pays the Bridge Co. 5c. for each passenger crossing the bridge. 


STOCK AND BONDS— Date. interest. Outsianding. Maturtty. 





toe anoetanase 6008 000 1850031 1606 bg 3-5~° "FER°888 555-1-7655 
et mo e f an 
— cin ceteandniiaaiietanas dl ah Frust Oo., trustee. 

ds .—Subject to call at 105. 


OFFICERS.—Pres., C. D. Bolin; Sec. & Treas., W. V. Delahunt.— 
Vv. 86. Dp. 669; V. 87. p. 227; V. 88. D. 56. 





UNION ELECTRIC LIGHT & POWER CO. 
Controlled by North American Edison Co. 


ORGANIZATION .—A reorganization in Nov. 1922 and acquired all 
the properties and business of its predecessor, which bore the same name as 
per plan in V. 115, p. 1218. Controls through stock ownership the Light 
& Development Co. of St. Louis Also owns entire capital stocks of the 
yples Station, Light, Heat & Power Co. and St. Charles Electric Light 
ower Co. Owns the entire capital stock (except directors’ shares) of 
the Union Colliery Co which owns approx. 3,200 acres of coal lands 
located at Duquoin, Ill., about 75 miles from St. Louis. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the major portion of the electric light and power and steam heating 
business in the city St. Louis and the electric light and power business 
in the counties of St. Louis, Franklin, Jefferson and St. Francois, serving 
a population estimated at approx. 1,200,000 Number of consumers, 
206.970. Sales of electric energy in 1924 were 595.131,980 k.w.h The 
principal generating station of the co. is located on the Mississippi River, 
and has a capacity of 122.000 k.w The co. has 15 sub-stations in the city 
of St. Louis and 10 sub-stations outside the city, and in addition owns the 
Page Ave. sub-station located outside the city limits, which has a capacity 
of 60,000 k.w. and affords the means of transforming the hydro-electric 
power purchased from the Mississippi River Power Co. to voltage suitable 
for local distribution and for delivery to the United Railways Co. of St. 
Louis. Co. has contr the principal one being for 99 years) for the 
purchase of power from the hydro-electric plant of the Mississippi River 
Power Co. 


of 


acts 


Principal franchises are perpetual, except in ‘‘Underground District,” 
in which territory they expire in 1940 

Leases the plant of the Union Electric Light & Power Co. of Illinois, 
situated on the east bank of the Mississippi, at Cahokia, II! which is 
directly across the river from St. Louis See separate statement of that co, 


below. 
& Power Co 


This makes the total capaoity available to Union | 
287.000 k.w 


ectric Light 
Missouri 














IGHT 


May, 1925.] POWER, L 


” STOCK AND BONDS.— Outstanding. Maturity. 











Date. Interest. 
Common, 650.000 shs (no par) 2 BeperS x650.000 shs .______- 
Preferred. 7° non-cum, $25,- 
000,000 ($100 : 7 Q-J $9,002,800 See text 
lst mtge closed ($1,000 1902 5g M-S 6.200.000 Sept 1 1932 
gold ; c*tf | Mississippi Valley Trust Co., St. L., trustee. 
Ref & ext mtge $50,000,000. 1908 og M-N 11.026,.000 May 1 1933 
$1,000) gold c*tf {Bankers Tr. Co..N.Y.&Breckenridge Jones, 
St. Louis, trustee 
Gen mtge Ser ‘‘A”’ ($1,000 1924 52¢J-D 5.000.000 Dee 1 1954 
gold c*tf {Bankers Tr. Co., N. Y., & Festus J. Wade.,tr. 


or 


Missouri Edison Elec Co Ist 
g_c*tf 


a4 





1897 -A 3.168.000 Aug_ 1 1927 
Irving Bank-Columbia Trust Co.,N.Y.,trus. 





cons mtge ($1,000 





x All except directors’ shares owned by North American Edison Co. 






and 558.843 shares are pledged under that co's 30-year 6° and 25-year 
6% % secured bonds, Ser. ‘‘A’’ and Ser. ‘‘B"’, dated March 15 1922. 
Bonds .— 





Int. on lst mtge. 5s payable at Mississippi Valley Trust Co., 
St. Louis, trustee, and at office of the North American Co., N. Y Listed 
on New York Stock Exchange. 

Of the balance of the ref. and ext. 5s, $10,000,000 are reserved to retire 
underlying liens $5,000,000 are pledged under the gen. mtge., Ser. “‘A,”’ 5s,, 
and remainder for exts. and impts. at 85°% of cost under certain restrictions. 
Call. at 110 and int. upon 6 weeks’ notice. Int. at office of North American 
Co., N. Y. City. Listed on New York Stock Exchange. 

Gen. mtge., Ser. ‘‘A,’’ 5s are secured by pledge of $5.000.000 ref. and ext. 
mtge. bonds. Add'l gen. mtge. bonds may be issued a amount | 
of 80% of cash cost of add'ns and impts. to mortgag property under 
certain restrictions. Are call. all or in part at any time at 105 and int. 
Purchase fund of 1% per annum of all Ser. ‘‘A,’’ bonds then outstanding 
available semi-annually to purchase Ser. ‘‘A’’ bonds if obtainable at or 
below par and int., any unexpended balance reverts to the co. Int. at 
60 Broadway, N. Y. City. 2enna. 4 mills tax refundable. $5,000,000 

en. mtge. 5s, Ser. ‘‘A,"’ were sold in Dec. 1924 by Dillon, Read & Co., 
Hears. orbes & Co. and Spencer Trask & Co. at 99 and int., to yield 
about 0.07%. V. 119, p. 2764. 

Missouri Edison Elec. 1st cons. 5s have been assumed by Union Elec. Lt. 
& Power Co. $3,400,000 issued, of which $232,000 have been retired. Int. 
payable at National Bank of Commerce, N. Y., or St. Louis, Mo. Listed | 
on St. Louis Steck Exchange. 


Dividends.—Quar. divs. of 1%% paid regularly (Q.-J.) on preferred. 
EARNINGS.—For years end. Dec. 31: 























Tazes Bal. for 

Gross Operating (Reserve Net Other Fized Deprec.., 
Earnings. Expenses. ak wins tt — — —— 

z 

1924_15.380,.801 8,587 656 1,593.711 5,199,434 693,120 1,168,069 4,724,485 
1923x14,020,021 6,682,152 1,468,345 5,869,524 567,132 1,109,418 5,327,238 
1922. 11,960,028 5,820,319 1,361,374 4,778,335 313,775 1,149,853 3,942,257 
1921_10.695.424 5,413,349 1,177,390 4,104,685 282,707 1,266,775 3,120,617 
1920. 9,882,232 5.773.434 927,649 3,181,149 323.417 1,162,143 2,342,423 
1919. 8.153.407 4.692.774 754,092 2,706,541 227,545 1,128,980 1,805,106 





x Includes Cupples Station Light, Heat & Power Co., Cape Girardeau- 
Jackson Interurban Ry. Co., Iron County Electric Light: Power Co.. 
St. Charles Electric Light & Power Co., from Aug. 1 1923. 


OFFICERS.—Pres., Louis H. Egan; V.-Ps., Frank J. Boehm, F. 
Dame: Sec., Hermann Spoehrer; Treas. & Asst. Sec., J. L. Ganz.—V. 1 
p. 2076, 2764; V. 120, p. 213. 


(a) UNION ELECTRIC LIGHT & POWER CO. OF ILLINOIS. 


Controlled by North American Co. 

Lease.—Company’'s plant is leased to Union Electric Light & Power Co. 
(Mo.). See statement above. The lease provides for rentals which in- 
clude taxes, depreciation of nearly 3%, and a fixed return based on capital 
expenditures. ' 

n accordance with the accounting procedure prescribed by the Missouri 
P. 8. Comm., the rentals are a deduction from operating income of Union 
Electric Light & Power Co. (of Missouri), payable before determination of 
net income applicable to that company's fixed charges. 


ORGANIZATION Incorp. Jan. 10 1925 in Illinois, 
ownership and control of the steam power plant under construction at 
Cahokia. Ill., directly across the Mississippi from St. Louis This plant. 
constructed to meet the power requirements of the St. Louis district, has 
been leased to Union Electric Light & Power Co. (Missouri For terms of 
lease, see above under ‘‘Lease.’’ Plant is located on the east bank of the 
This station is designed to operate entirely on pulverized coal for 






L. 
19, 










to assume the 


river. - OES , , 
fuel Is designed for the ultimate capacity of 350,000 k. w A first unit 
of 35.000 k. w. was placed in operation in Oct. 1923, the second unit of 
35.000 k. w. in Dec. 1923, and the third unit of 35,000 k. w. i; Aug. 1924.; 


the fourth unit of 35,000 k. w. is under construction. 


STOCK AND BONDS Date Interest. Outsatnding. Maturity. 
Common $13,000,000 ($20) x$2 624 000 
Pf 6% cum $25,000,000 ($100) 6 Q-J 5 5) OOO 
First mtge Ser “A” ($1,000 1924 5% ¢eJ-J 9,750,000 Jan 1 1954 
gold c*.tf ‘Equitable Trust Co., New York, trustee 
x All except directors’ shares owned by the North American Co 
Srock Preferred has equal voting rights, share for share, with the com. 
stock, and is free from all property taxes in Missouri and Illinois 


Bonds First mtge. Series 4"’ bonds have a semi-annual sinking fund 
to retire $7,500,000 Series ‘‘A*’ bonds prior to maturity through redemption 
of 2%% per annum by purchase in the market at or below 100 and interest, 
or if not so obtainable, by call at that price Are callable, all or in ‘part, 
on 30 says’ notice on any interest date to and including Jan. 1 1925, at 
105 and interest, with successive reductions in redemption price of % of 
+ mills tax refunded. 


1°, during each three years’ period thereafter Penna 
Listed on New York Stock Exchange V. 120, p. 1091 In Jan. 1924 
$10,000,000 were sold by Dillon, Read & Co., Harris, Forbes & Co., and 
Spencer Trask & Co. at 95% and interest, to yield 5.80%. V.118, p. 442. 
EARNINGS.—For year ended Dec. 31 1924: 
Gross earnings - - $1,715,136 
Operating expenses and taxes : . 6,244 
Gross income , 1,708,892 
Interest charges «= . 802,212 
Balance for depreciation, dividends and surplus — 906 ,680 
OFFICERS.—Pres., Louis H. Egan; V.-P., F. J. Boehm; V.-P., Edwin 
Gruhl; V.-P., J. F. Fogarty; Sec. & Treas., H. Spoehrer.—vV. 118, p. 
442; V. 120, p. 1091. 
> 





KANSAS CITY RAILWAYS. 


Receirership.—On Sox 
the Western Division o 
appointed Frank C. Niles tem 
the Kansas City Refining Co. 


the Western District of Mo. at Kansas City, Mo., 

rary receiver for the co. on application of 
y. 111, p. 1083, 1278, 1472, 1566. On Oct 
26 1920 Judge Stone of the U. 8. Circuit Court of Appeals appointed Fred W 
Fleming and Francis M. Wilson perm. receivers for the co. V. 111, p. 1752. 


ORGANIZATION .—Organized under Missouri laws June 6 1914 and 
on Feb. 15 1916 took over the properties of the Metropolitan Street Ry.., 
Kansas City Elevated Ry. and Kansas City & Westport Belt Ry. in ac- 
cordance with the plan of reorganization of the Kansas Oity Ry. & Light 
Co. in V. 101, p. 614, 689, 1628. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates entire street railway system serving Kansas City and 
Independence, Mo., Kansas City and Rosedale, Kan., and Jackson County, 
Mo.:; population served over 500,000. Over 317 miles of single-track equiv- 
alent, sbout 75% paved; remainder on bridges or private right-of-way. 
One power house, capacity 60,000 k. w., and 13 sub-stations. 765 motor 
cars and trailers in addition to work cars. 

Franchise Ordinance, &c.—For summary of franchise under which com- 
pany operates see ‘Electric Railway” Supplement of Oct. 28 1922. See 
ranchise ordinance in detail in V. 99, p. 196, and also V.99, p.119. The 
company’s franchise in Kansas City, Kan., expired by limitation on Dec. 15 
1922, but service has been continued withoutinterruption. V.116,p. 1889. 

Freight Service. —Operates an express and freight service between Kansas 
Clty and independence, Mo., and Dodson, Mo, See also V. 107, p. 905. 








AND RAILWAY 


Valuation.—See V. 112, p. 652. 

Fares, &c.—See ‘‘Electric Railway'’ Supplement of April 26 1924. 
Jitney Regulation.—V. 112, p. 1399; V. 113, p. 848; V. 1:9, p. 276.. 

On Aug. 27 1919, Eastern bankers loaned the co. $1,000,000 on the 


personal endorsement of J. Ogden Armour. 


when due, nor has any int. been paid on same since June 1 1919. 
D. 


turity. 


$1,000,000 6% ser. “A*’ coll. notes due Dec. 1 1919 were not - 


Fost. notes due May 15 1921 were not paid at ma~ 


1278, 1752. 
The $7,750,000 7 
Ve re De 


Validity of Notes and Claim of J. Ogden Armour Upheld.—See V. 120, p. 
30. 


336 


Interest Payments.—The July 1 1919 int. on the co's. Ist and 2nd mige- 
bonds was paid Aug. 28 1919. V. 200.2 982. Compare V. 109, p. 173. 
Subsequent int. not paid when due. he int. due Nov. 15 1919 on the 
co.’s 3-yr. 7% notes having been defaulted and in view of the fact that 
further defaults were impending, a committee was formed to protect the 
interests of holders of all the co.’s bonds and notes. V. 109, p. 1986. On 


May | 1922, however. the general protective committee ceased to serve as 


such in connection with the 3-yr. 7% coll. notes, 2-yr. 6% coll. notes ana 


| man, Willits Pollock, 


| 201 So. La Salle St., Chicago, Il. 


t. 9 1920 Judge Stone in the U. 8. Dist. Court for 


2d mtge. bonds, so as to confine its representation to the 1st mtge. bonds of 

the =e, The committee for the lst mtge. 5s as at present constituted con- 
sists of: 

te. 5s.—Chairman, Melvin A. Traylor; J. K. New- 

ohn W. Stedman, J. F. Downing, L. W. Steeble; 


Committee for First } 
Sec., Jas. J. Fitzgerald, First Trust & Savings Bank, Chicago. Compare 
V.110, p. 2568. See also statement by committee in V. lie” Dp. 1889. 


Depository for 1st M. Bonds.—First Trust & Savs. Bk., Chicago, Il.; 
Chase Nat. Bank, N. Y.; Penna. Co. for Insur. of L. & Gr. Annuities, 
Phila., Pa.; Old Colony Trust Co., Boston, Maass.; First Nat. Bank, Kansas 
City, Mo.; First Wisconsin Trust Co., Milwaukee, Wis.; 8t. Louis Unios 
Trust Co., St. Louis, Mo. 

A separate committee componet patty of the members of the original 

eneral committee has been formed to represent the holders of the 6o.'s 

yr. 7% coll. notes, Series ‘‘A,"’ & B,"’ and 2-yr. 6% coll. notes, Series “A” 
only; such committee consisting of: 

Committee for 3-Year & 2-Year Coll. Notes.—Chairman, H. L. Stuart; 
Geo. W. Davison, Henry C. Olcott, Harry A. Wheeler, G. I. May; Sec., 


Depositories for 3-Yr. ana 2-Yr. Coll. Notes.—Contl. & Comml. Trust 
& Sav. Bank, Chicago, [ll.; Chase Nat. Bank, N. Y.; Penna. Co. for Insur. 
of Lives & Granting Annuities, Phila., Pa.; Old Colony Trust Co., Boston 
Mass.; New England Nat’) Bank, Kansas City, Mo.; First Wisconsin Trust 
Co., Milwaukee, Wisc.; St. Louis Union Trust Ce., St. Louis, Mo. 

In 1923 a reorganization committee was formed through action taken by 
the cogeuee for the lst mtge. bonds and by the committee representing 

e coll. notes. 

Revrggnmeanen Committee.—Chairman, Melvin A. Traylor: H. L. Stuart 
JI. K ewman, J. F. Downing, P. W. Goebel. See preliminary report 
reorganization committee in V. 117, p. 2652. See also V. 119, p. 319. 

Committee for 2d Mige. Bonds, Ser. A_and Ser. B.—Chairman, Eugene 
V. R. Thayer; Fredk. J. Horne, H. P. Wright; Sec., Boyd G. Curts, 100 
B'’way, N. Y. Oly. Depositaries: New York Trust Co., N. Y.; Nat. 
Shawmut Bank, Boston; Illinois Merchants Trust Co., Chicago, 
Commerce Trust Co., Kansas City. Deposits have been called for. For 
statement by committee see V. iy. Ps ty Committee to oppose 

f s De 


pro reorganization plan. See . 
ockholders’ Protective Committee.—Chairman, James E. Gibson; O. D. 
tg Robt. M. Goodlet, Henry Florsheim, Edw. J. Corrigan. V. . 
D. , 
Validity of 1st & 2d Mige. Bonds Questioned.—See V. 112, p. 652. Val- 
idity of lst Mtge. bonds upheld. Vtg. p. 455. » os 
| STOCK AND BONDS— _ Dat. Interest. Outstanding. Maturity 
QUST GUE ccnccccuseseeen cave A-O See text See text. 
| lst mtge goid______ c*&r*cpt 1915 5eJ-J $15,917,400 July 7 1944 
| 3d M ($4,291,000) Series A_.f 1915 6J-J 3,924, July 7 1944 
| do ($1,000,000) Series B_.{ 1915 54J-J 1,000,000 July 7 1944 
Redeemable at 103 and int.|New York Trust Oo., N. Y., trustee. 
Coll gold notes Ser ‘‘A”’ ($100, | 1917 64 J-D ,000,000 Dec 1 1919 
$500 and $1,000)____c*.tfi 1918 1g IS 7,750,000 May 165 ‘'21 
| Continental & Commercial Trust & Savings 


Bank, Chicago, trustee. 
1915 See text 1,516 July 1 1944 


Stock .—T he capital stock, fully paid up, is in the nominal sum of $100,000 
and is represented by 62,716.7 referred and 63,620.5 common parts of no 
par value. Trustees for the stock are Robert J. Dunham, Charles W. 
Armour and Charles N. Black. _ It is provided that whenever a corporation 
can be lawfully formed with pref. and com. shares of no specified par value, 
with authority to take over the stock of another corporation as its assets, 
the trustees shall cause one to be organized and shall turn over to it the stock 
in their custody, the beneficial certificates to be canceled and replaced by 

| pref. and com. shares. 


Notes.—The 3-year notes are secured by $10,651,000 Ist M. bonds, of 
which $8,076,000 were originally issued as 5% bonds, but upon which the 
co. pays an additional 1%; the remaining $2,575,000 were issued as 6a. 
The former are pledged at 75% and the latter at 82%. Additional notes 

| may be issued only upon pledge of additional lst M. 6%s in these ratios, 
or at the co.’s option, upon pledge of Ist M. 58 at 70%. Red. all or ip 
part, upon 30 days’ notice.at 100 & int. Tax refundin Penn. The 2-year eoll- 
notes outstanding are secured by $1,219,600 6% 1st M. bonds. Red.., all or 
part. upon 30 days’ notice at 100 & int. Int. on both payable in N. Y. or 
Ohicago without deduction of normal Federal income tax of 2%. V. 105, 
p. 2543; V. 107, p. 181. 


First Mortgage Bonds.—Of the $15,917,400 Ist Mtge. bonds now out- 
Standing $10,150,200 were issued under plan of reorganization in retirement 
of securities of predecessor companies, the remaining $5,767 ,200 being issued 
for the retirement of receivers’ certificates, cash requirements of reorgani- 
zation and $500,000 for capital improvements to be made in the immediate 
| future. In addition to the $15,917,400 of bonds outstanding, $10,141,000 

are pledged as security for the 3-Year 7% coll. notes, $1,219,600 as security 


Deferred injury & dam'ge ctfs_ 








Kansas City Railways 
ALL ISSUES 


Bangor & Nazareth Transit 6s, 1954 

Brazos Valley Telephone 5s, 1941 

Cleveland Prinesville & Ashtabula 5s, 1922 
Cleveland Painesville & Eastern ist Cons. 68, 1933 
Colorado Springs Electric Ext. 7s 

Colorado Springs Light, Heat & Power Ext. 7s 
Denver City Tramway S. F. 5s, 1933 

Lincoln Water & Light 6s, 1940 

Nordyke & Marmon 6s, 1925-29 

Port of Havana Docks 6s, 1941 

St. Louis Transit 5s, 1924—Ctfs. 

York Utility 1st 6a, 1943 


Unlisted and Inactive 
Public Utilities 
Sold Quoted 


WM. C. ORTON & CO. 


54 WALL STREET NEW YORK 
Tel. Hanover 9690 


Bought 
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PU 


notes, $510,000 as eine for an Issue of $418. 000 
3-Year 7% coll. notes, $230,000 as security for Judgments in damage suits 
and $55,000 are held in the treasury, making a total of $28.073 000 issued 
$8 076.000 of pledged Ist mtge. bonds originally issued bearing interest at 
5%, have been modified by agreement to bear 6% and the remainder are 6% 
bonds Additional bonds may be tssued for new construction, additions 
extensions, &c. (in Missouri only on certificate of Board of Control). tp 
the ratio of $1,000 of bonds for each $1,100 expended. Denomination- 
e* $1,000, $500, $100; r* $1,000, $5,000 and $10,000. Interest payable 
in New York, Chicago or Kansas City. Callable as a whole or in part at 
103 and int. on any int. date on 60 days’ notice. Trustee, Continenta] & 
a “se Res & Savings Bank, Chicago. See V. 102, p. 2254. 

age Bonds.—A sinking fund of $105,820 per annum, whict 
bea ang 1 TatN6. is expected to retire issue by maturity. $366.400 ip 
sinking fund and $600 in treasury (not included in amount reported out 
standing) as of June 30 1920. 


for the 2-Year 6% coll 


Deferred Injury and Damage Certificates.—Issued at par in a for 
all speretes claims inferior to old bonds but superior to the stoc 
which no other provision was made in plan. Callable at par. Bear 6% 


interest, cumulative, payable only out of net earnings. Not a lien on physi 
cal property, but status, as against owners of the stock, is substantially 
similiar to that of a pref 


erred stock. 
Dietdends.—An initial dividend of $2 50 on the ne. beneficial certificate: 


was paid Oct. 1 1916. In tah 5 April, $2 50; Oct., $250. April 191+ 
dividend omitted. V. 106, p. 1577. None since. 

REPORT .—For years ending Dec. 31: 

Years ending Dec. 31 1924 1923 1922 
Revenue passengers carried 128,310,928 135,097,194 136,076,541 
Transfer passengers 66,969,205 65,675,524 68,191,873 
‘Total operating revenue $10,024,230 $10, 514,735 $10,661 754 
Net operating revenue $1,545,741 $2,012,625 $1,910,711 
Net after taxes $1,057,043 31 538.245 $1,377,118 
Miscellaneous income 10.87% 11,929 14,1344 

Gross income $1,.067.921 $1,550,174 $1,391,252 
City’s share 

Company s share $) O67 .921 $1,550 174 $! $91 252 
Miscell. non-oper. income —C'o 188,509 162,068 99,274 

Gross income Company $1,256,430 $1,712,242 $1,490,526 
Total deductions 1 904,155 1,900,126 1,909,041 

Net income def$646.758 defS187 S84 defS418,505 

DIRECTORS Representing the company: Chas. W. Armour, George 
S. Hovey, Herbert V. Jones, Herman P. Harbison, Edward P. Moriarty 
Kansas City Mo., and P. W. Goebel of Kansas City, Kan tepresenting 
the city: William T. Kemper, Frank C. Niles, Davis M. Pinkerton, John 
Ww Vagner and B. H. Berkshire, all of Kansas City, Mo 

OFFICERS.—Receivers, Fred W. Fleming and Francis M. Wilson 
Pres., Geo. S. Hovey; V.-P., Frank C. Niles; Gen. Mer., F G Buffe 
Sec. & Treas., J. A. Harder; Asst. Sec.-Asst. Treas L. M soschert 
Aud., Neal S. Doran; Gen. Counsel, Jas. E. Goodrich, Kansas City, Mo 

BOARD OF CONTROL E. M. Stayton (city member). No company 
member at present V.111, p. 2324, 2615, 2520; V. 112, p. 62, 652, 1399 
2083, 2190; V. 113. p. 848, 1471, 2080, 2819; V. 114, p. 2580; V. 115, p 
2478: V. 116, p. 1889. 2255; V. 117, p. 1663, 2542, 2652 118, p. 550; 
V.119, p. 319, 455, 2761; V. 120, p. 330 
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KANSAS CITY CLAY COUNTY & ST. JOSEPH 


RAILWAY CO. 


ORGANIZATION .—lIncorp. in Missouri tn 1911 under a 200-year char 
. In Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., 


City and St. Joseph, 52% miles. V. 96, p. 1423. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates 51.9 miles between Kansas City and St. Joseph, Mo., and 27.7 
miles between Kansas City and Excelsior Springs, Mo.; total, 77.61 miles 
70 and 80-lb. T rail; standard gauge. Passcnger equipment, 26 cars 
5 exp. motor cars, 20 express trailers, 10 other cars and 1 American elec- 
tric ditcher, 1 electric locomotive Also handles freight 

In Dec. 1914 terminal service was begun to Kansas City for the Quiney 
Omaha & K: in. City RR. (C. BL &Q 6 We m). See detailsin V. 99, p. 1910 


Valuation.—On Jan. 


15 1920 the P. Commission fixed the 
the property as of July 


31 1917 at 4. 800.000. V. 110, p. 562 

Freight Terminal.—The Kan. City Inverurban Freight ferm. Co. was in 
co n Feb. 1917 to provide facilities in the city for handling interurban 
freight and express matter. Stock auth. and issued, $100,000; bonds auth 

00.000. of which $62 500 outstanding, The stock of the co. is owned by 
nteresta associated with the Kansas City Clay County & St. Joseph Ry 
and the Kansas City Kaw Valley & Western Ry. The terminal was opened 
Oct. 101917. Robt. P. Woods is Pres.; J. F. Holman, V.-Pres.; E. 8. Bige- 
low, Sec. & Treas. 


value of all 


STOCK AND BONDS— _ Date Interest. Outstanding. Maturity 
i eee ee ee ees eciew  aaxaswi $2.450.000 See text 
Pref 7% cum $6,000,000____- ‘anes ap 7% 1,550,000 Apr. '25.1% 
lst mtge $10,000,000 ($1,-; 1911 524M-8 3,224,000 Sept 1 194) 

000 gold s f red at 105 after; Equitable fr. Co., N. Y., and J. iP. Down 

Sept. 1 1915 _e*tf ng, Kan. City. Trus. Int payable N. ¥ 


Bonds .—U nissued bonds can only be issued for 80% of the cost of = 


manent add’ns and exts. under certain restrictions. Sinking fund of 1! 
of bonds certified began Sept. 1 1917. 
Diridends.—On 7% pref. 1%%, paid femulosty quar. On compan: in 


1915, June, 13 
in 1919, 2% %,. 


In 1916, 
In 1920, 2% %. 


1914, 2%% paid; 

in 1918, 2% %. 

1922, 1%%. 
EARNINGS.—For years ending Dec. 


*T 


4} 4 7 In 1917, 
n 1921, 3 3- 16%. 


31: 


Cal. Yr.— Gross. Net, aft. Taz. Interest, &c., Dividends. Surplus. 
1921 $077,881 $255,866 $164,660 $108,500 $24.140 
1924 1,235,041 371,904 163,493 108,500 107.950 
1922 1,212,292 371,274 163,309 109,250 98,715 
1921 1,186,707 324,565 155,872 127 500 41,19 

OFFICERS.—Chairman of Board & Pres., Allen G. Hoyt; V.-P. & Gen 
Mer., R. P oar Sec + as. re 8. Tuley.—V. 106, p. 607; V. 110 
p. 562, 1849; V. 111, p. 1566; V. 112, p. 469, 2190; V. 119. p. 1172. 


—_-> -——_- —— 


KANSAS CITY KAW VALLEY & WESTERN RY. 


Receivership.—In July 1924 Harry ©. Jobes, Kansas City, was ippointed 
receiver for the co. by the U.S. District ‘Court in Kansas. V.119 .p. 578 
ORGANIZATION. ~Incorp. in Kansas July 28 1909. 
‘FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


The line between Kansas City and Bonner Springs was placed in operation 


July 20 1914, and from Bonner Springs to Lawrence, Kan., on June 1 1916 
total miles track operated, 42.514 Gauge, 4 ft. ‘81% in.; 70-Ib. T rail 
10 passenger cars; 2 electric locomotives; 3 express and baggage, & box and 
14dumpcars. The road as projected will extend to Tope -y 26 miles beyond 
Lawrence. Connection is made with the street railway system of Kansas 
Co at Direct freight connection at Kansas City with c. m.1.@ P. Ry 

K. S. Ry. and K. C. Terminal Ry. At Bonner Springs with U. P. RR 
ae A.T. & 8. F RR. Track connection at Lawrence with U. P. RR 


Franchise in L awrence extends to 1946 

Kansas City Interurban Freight Terminal.—See Kan. City Clay County 
& St. Joseph Ry. above. 

Default, &c.—The co. being unable to meet the principal of the $1,070,000 
lst mtge. 6s (Aug. 1 1924 int. paid, however) and the $528,500 gen. mtge. 
6s, due Aug. 1 1924. the following protective committee was formed: 

Committee for 1st Mtge. 6s.—Chairman, Geo. W. York; Channing Folsom 
J. Z. Miller Jr., Alfred R. Horr, James B. Harvey; Sec., Thos. F. Mawer, 
317 Cuyahoga Bidg., Cleveland, O. Depositary, C leveland Trust Co. 
Cleveland; sub-depositary, New England Nat'l Bank, Kansas City, Mo’ 


V.119, p.693. Deposits have been called for. V.119, p. 2761; V.120.p.1089, 
STOCK AND ri Date. Interest. Outstanding. Maturity 
Stock, $1,500,000 ($100)_.... .... ....... $740,500  ..-....- 
lst M $2, i 000 gold ($i00)) 1914 6«@F-A_ 1,070,000 Aug 1 1924 
$500 and $1,000)__-c*tf\Int. at First Tr. & Sav. Bk., Chicago, Trust. 
ge, $812.500 gold! 1914 6¢ F- A 528,500 Aug 1 1924 

lot. at Com. Tr. Co., Kan. City, Mo., Trus. 





sLIC | UTILITIES 
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120. 








Bonds.—The issuance of first mtge. 
oad ts limited to $20,000 per mile; 


bonds for the construction of the 
additional bonds may only be issued 


‘or 90% of cost of improvements, betterments, additions and extensions, 
under conservative restrictions Red. all or part at 101 and int. on any 
int. date on 60 days’ notice. $212,500 gen. mtge. bonds (incl. in amount 
outstanding) are held in treasury. 

The gen. mtge. bonds are limited to $12,500 per mile; callable at 101 

| andint. V. 102, p. 1625; V. 104, p. 452. 

EARNINGS.—For calendar years 
Cal. Year Gross. Net,aft.Taz. Oth. Inc. Bond.Int Deprec- Bal.,Surp. 
1924 $375.528 $38,782 $2,797 $48,453 $54,423 de {$61,297 
1923 461.819 127,905 7,696 82.470 53,578 det447 
1922 468,903 156,827 Dr248 82,470 52,789 sur21,318 

OFFICERS.—Pres., K. U. Klemm, Kansas City, Mo.; V.-P. & Gen- 
Mer., W Taylor; Sec. & Treas.. W. E. Barnhart; Aud., E. J. O’Brien: 
Office, 511 New Jersey Ave., Kansas City, Kan V.110, p. 1289; V. 112: 
p. 744: V. 118, p. 1910, 2948; V. 119, p. 578, 693, 2529, 2761; V. 120, p. 1089 


a i 


MISSOURI & KANSAS INTERURBAN RAILWAY. 


ORGANIZATION Incorp. in Kansas under Gen. RR. law. Known 
as ‘Strang Line In 1909 receiver appointed the previous year was dis 
charged, and old company resumed control V. 86, p. 1467; V. 89, p. 1281. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 20 miles of road from Kansas City through Southridge, Morrison 
Ridge, Milburn Place, Overland Park and Lenexa to Olathe. Enters 
Kansas City over tracks of the Kansas City Rys. 70-lb. rails. Has 13 
cars, including passenger and freight. Motive power changed from Strang 
gasoline cars to electricity in 1908. V. 87, p. 614. Has private right-of- 
way about 80 feet wide from Kansas City to Olathe. 


STUCK AND BON Ds— Dat. interest Outstandin ae: Maturity 
stock $1,000,000 ($100)____- init  thmaeinint SLCC e caccunntae 
First mtge gold ($1,000)_.___.c 1919 6J-J 500,000 1934 
Jecond mortgage $300, 000 | 1919 64J-J 155,000 July 1 1934 

CRUE? S640 ccecsnencana {Int. at Fidelity National Bank & Trust Co., 

| Kansas Citv. Mo. Trustee 


EARNINGS.—For calendar year 1923, gross, $159,480; net, $45,219. 
In 1922, gross, $162,377; net, $44,309. 


OFFICERS.—Pres., Henry ©. Flower; V.-P., Lester W. Hall: V.-P. * 





was | 
opened, and on May 5 1913 opened for operation its line between Kansas | 


Gen. Mgr.. Thos. Riley; Sec. & Treas H. B. Leavens:; Aud., E. H. Sta 
oo offices, Overland Park, Kan.—V. 87, p. 614; V. 89. p. 1281: V. 108. 
D ‘ 


——_ 


SOUTHWEST MISSOURI RAILROAD CO. 
ORGANIZATION .—Organized under the general railroad laws of 
Missouri, and on Sept. 1 1906 acquired the Southwest Missouri Electric 
Ry. and the Webb City Northern Electric RR 
FIELD OF OPERATIONS AND CHARAC 
Operates 91 miles of track connecting C 





TER OF 
arthage, Carterville, 


BUSINESS.— 
Webb City, 


Prosperity Porto Rico, Duenweg-Oronogo, Neck City, Purcell, Alba, 
Joplin, Villa Heights and Chitwood, all in Missouri, and Galena in Kansas 
An extension to Baxter Springs, Kan., 9 miles, was completed Feb. 21 1918 
and to Picher, Okla., on June 10 1918. 
s$TUOK AND BUNDS— Date Interest. O00 0 Maturtis. 
stock $5,000 .000_._.......-. aiid ‘deeedninbadiin 500.000 Bee’ cornea. 
tenera! and sefugcing mort-| 1906 54M-8 +. ‘bor 000 Bept 1 1931 
d ($1,-jInt. at Hasrtsbere (Pa.) Trust Co., sper ; 


, $5,000,000 go 


FOE AT LOE Mee or National Bank of Commares , 
Wabb Olty + pmaie mtge; 1905 5aM-8 sept 1923 
$200,000 gold__._._-.- tf Int. at Safe Dep & be ¢ Oo. Piet. 
Soutn west reouri icctric | 1903 6a M-8 150,000 Sept 1 1928 


Ry refunding and ¢ exten-/ Harrisburg Trust Oo., ‘iarrisb.. Pa., Trustee 
sion mtgae $1.500 000 tf' Int payable at Nat Bk >f Commerce N.Y 
Bonds .—Of the $5.000.000 gen. & ref. bonds, $1,350,000 are reserved for 
prior liens and $2,623,000 for impts. and exts The $1,150,000 Southwest 
Missouri Electric Ry. ref. & ext. mtge due Sept. 1 1923, were extended 
to Sept. 1 1928 at 6%, but are subject to call all or in part by lot on any 
int. date on 30 days’ notice at 100 & int The extended bonds have a 
sinking fund and are secured by gen. & ref. mtge. 5°) bonds of the RR. co 
on the basis of $1,150 to each 81,000 of the extended bonds, and the latter 

















may be exchanged for these gen. & ref. bonds in the same ratio under 
conditions set forth in V. 117, p. 1348 

EARNINGS.—PFPor years ending Aug. 31: 
4ug Gross Net (after Interest Renewals patenes. 

Years— Earnings. Tazes) Charges. & Bett's. Dividends. urplus 
1918-19....$953.876 $356.013 $128,330 ......  ceccccce $29; 683 
1917-18_.... 741,727 245,981 125,388 daceee ... . 20eneeee 120,593 
1918-17 747, 820 333,861 114,536 69,462 (2%) 70,000 79.863 

ee ae rh,  ciduncaniaesedbaawhaadan V.-P.. E. Z. Wall- 
over, Harrisburg. Pa.; Sec., Geo. W. Reilly. Treas W. E. McMechan. 
—V. 93, p. 752; V. 106, p. 716; V. 117, p. 1018, 1348 

OKLAHOMA GAS & ELECTRIC CO. 

RGANIZATION Ineorp. in Oklahom in 1002 

FIELD OF OPERATIONS AND ¢ HAR ACTER OF BUSINES 
Serves electricity or natural gas to 8S cities and towns. including Oklahoma 
City, El Reno, Enid, Drumright, Sapulpa, Muskogee, Shawnee and Ada 
Estimated population over 375,000 Electric power sources of the proper 
ties include generating stations at Oklal man 878) Muskogee and Byng with 
reserve stations in a number of other communities Total generating ca 
pacity of all plants now aggregates 69 000 h. p The River Bank power 
station, located on the Arkansas River near Muskogee, with initial capacity 
of 30.000 h. p — the Horse Shoe Lake pla near Oklahoma City 
having initial capacity of 20,000 h. p., were placed in operation during 1024 
Has 984 miles of i ite ‘r-connected high-tension transmission lines 

1924 1925 1922 1921 1420 1919 19158 

Electric customers 64,573 60.342 54.759 47.975 41 62 36.829 32.014 
Kilowatts connected 

load, all purposes_124,730 111.670 96.143 80.207 67.572 59.258 50.753 
Miles of pole lines 2.045 1.533 1.385 1.215 1.112 911 797 
Gas customers 1.050 39.019 7.493 36.185 33.468 32.008 0.47 
Miles of gas mains 932 140) 165 147 143 140 IT 

The stockholders were to vote May 14 1925 (1) on auth. the ers tion of 
bonded indebtedness of _ co. to the amount of 8300. 000.000 at one 
time outstanding ?) on th. the directors to fix the terms and securit 
upon 1 with whic h such banded indebtedness shali he reated d 
on auth. the increase of the capital stock to $35.000.000 by change r the 
suth pref stock from $10,000,000 to 825.000.0000 \ 120 p 1 

STOCK AND BONDS Dat Intere Outstanding Vlaturity 
C'omn n S1LO.000 000 (S100 87 SOO 000 
Pref7 um 810.000 000 (S100 ji O-M 15 9 000000 
Ist MSer''A S500 & $1 000k 1925 52 M-S 23.500.000 Mar 1 1050 

ind) $1.000 $5.000 and Continental & Cor reial Trust & Say 

$10.000 r*) gold tf Bank, Chicago lrus tet 
Debentures S100, S500 and 19025 62 M-S 8.000.000) Mar 1 1940 

$1.000) gold *tf Cont. & Comm’! Tr. & Sav. Bk., Chi.. Trus 

Stock Pref. is red it 125 and divs. on 60 days’ not 

Bonds st mtge. provides for the issuance thereunder of add'l bonds of 
Series \ or of other series of such dates, maturities nterest rates, re 
demption and other provisions as may be determined by the directors 
Add'l bonds may be issued for 75°; of the cost of add’ns and ext. to the 
properties of the co. and its subsid es, ji within the limitation in the 
mortgage the acquisition of sub ries under certain restrictions Add 
bonds may also be issued for the refunding of underlying bonds, within the 
limitation in the mortgage, or of bonds of other series under the mortgage 
Mtge provides that while Ser \ bonds remain outstanding an amount 
equal to at least 12 of the gross earnings, as defined in the mortgage 
will be expended after March 1 1925 for (1) maintenance repairs, renewals 
and replacements, or, to the extent not so expended or pending such ex 
penditure for extensions and additions not used as a basis for the 
issuance of bonds, or (3) for the retirement of bonds 





I 


May, 1925.] -OWER, LIGHT 


lst mtge. Ser. ‘‘A"’ 5s are red. on any int. date until and incl. Mar. 1 1930 
at 105 and int., the premium decreasing 1% each 5 years thereafter, the 
bonds being red. on Sept. 1 1949 at 100% and int. Co. agrees to refund 
the Penn. 4-mills tax, the Conn. 4-mills tax, the Maryland Securities tax 
not exceeding 4'4 mills, and the Mass. income tax not exceeding 6%. 

23,500,000 Ser. ‘‘A’’ 5s were sold in Mar. 1925 by H. M. Byllesby & Co., 
Spencer Trask & Co., E. H. Rollins & Sons and Federal Securities Corp. 
at 95 and int., to yield over 5.36% VV. 120. p. 13268. 


Debentures.—The 6% debentures due Mar. 1 1940 are red. at any time 


during first 5 years at 105; during next 5 years at 102‘, and the premium 
decreasing %4‘% for each year thereafter, plus int. in each case nt. pay- 
able in New York aad Chicago. Co. agrees to refund the Penna. personal 
property tax not exceeding 4 mills, the Connecticut personal property 
tax not exceeding 4 mills, the Maryland securities tax not exceeding 
4144 mills and the Mass. income tax not exceeding 6% $8 000,000 6% 


debentures were sold in March 1925 by H. M. Byllesby & Co., Spencer 


Trask & Co., E. H. Rollins & Sons and Federal Securities Corp. at 989 
and int., to yield over 6.15%. 120, p. 1587 
EARNINGS.—For cal. years 
1924 1923 1922 
Gross earnings $7 963,683 $7.075., 436 $5,736,912 
Operating exp., maintenance & taxes 5,384,871 4.848 ,056 4,263,991 
Interest 1 634,092 1,113,454 872,414 


511,006 456.700 336,959 


$433,715 
Huey; V.-Ps 


Preferred dividends 


Bal. for deprec., common divs., &c- 

OFFICERS Pres., Arthur 8S ; 
Gailnard Jr., B. W. Lynch, E Mackay, T. C 
Sec. & Asst. Treas., R. J. Graf: V.-P., C. C. Levis 
J. F. Owens; Sec. & Treas., W. R. Emerson.—V. 120 
1882, 2013 


é. 2 
Gordon 
V.-P 

p 


O'Brien, C. M. 
V.-P., Asst. 
& Gen. Megr., 


a 


SOUTHWEST POWER CO. 


Properties operated under the general supervision and management of 
Albert Emanuel Co., Inc., of New York 

ORGANIZATION .—Incorp. in Delaware April 23 1924 and acquired 
the properties of Coal District Power Co. and Choctaw Power & Light 
Co. Subsequently acquired all the properties of Southwestern Utilities Co., 
Favetteville Gas & Electric Co., Rogers Light & Water Co., 
Light & Power Co. and Inter County Power & Light Co Also owns the 
entire capital stock and bonds of the Pittsburg County Railway Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Properties located in Oklahoma and Arkansas. Generating capacity 15,340 
cr. V. ¢ Manufacturers rating boiler horsepower, 3,755 Miles of trans 


V a . -o . . . 
mission lines, 168 Miles of distribution lines, 256 Substation capacity, 
17,491 k. v.a Number of street lights, 1,981 Serves with electric light 


Alva and Hartshorne, Okla., Fayetteville, Rogers, 
Springdale, Eureka Springs, Harrison, Boonesville and Huntington, Ark., 
and 16 other communities in these States In addition, supplies electricity 
at whoesale to the Public Service Co. of Oklahoma for retail distribution in 
Atoka. Coalgate, Lehigh and Phillips, Okla.; operates ice plants in Eureka 
Springs and Harrison, Ark Through a subsidiary, the Pittsburg County 
Ry. Co.. street railway service is furnished in McAlester and interurban 
ind freight service to Krebs, Hartshorne and Haileyville, Okla., the com- 
pany also operates the water plant and distribution system n the City of 
Zogers. Ark Total population served, 75,000 Approx. k. w. h. output, 
2.000 000 Number of consumers, 1,114 electric, 1,070 water 


and power McAlester, 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock (no par) nae sare , 21 000 . 
Pref 7° cum $5,000,000($100) ---- 1% QJ 895.600 ; : 
Ist mortgage series ‘A 1924 614 g M-N_ 2,100,000 May 1 1944 
Series B 1924 62™M-N 1,000,000 May 1 1944 
$100, $500 & $1,000) g c*tf Seaboard National sank N. ¥ trustee 
Inter County Pow & Lt Ist M/ 1924 68 4J-. 150,000 July 1 1944 
assumed ($100, $500 &-Int. at the Colonial Trust Co., Phila., 
&1 000 gold c*tf Trustee 


Stock. —Pref. is red. all or in part on any div. date on 30 days’ notice at 
$110 and divs In Sept. 1924 Curtis, Stephenson & Co., Boston, offered 
$500,000 7% cum. pref. at 924 & int., yielding 7.57° V.119, p. 1511. 
Bonds Int. on Ist Mtge. bonds is payable in N Y.or Chicago. Penna 
{-mill tax, Conn. 4-mill tax, Maryland 4'4-mill tax and Mass. 6°) income 
tax refundable Are additionally secured by pledge of all Pittsburg County 
Ry. Co. stock and bonds 
Inter County Po & Lt. Ce 
Co Are call all or in part 
ind int Sink fund of 1 y 
t-mill tax and Maryland 4 mill tax refundable 
Serve A innual sinking nd of | 
tanding commencing May 1 1926 Are red ill or in part, on any int 
date on 30 davs’ notice to and incl. May 1 1929 at 10; ind int this 
premium of 7 of the principal decreasing at the rate of of the prin 
‘ 
‘ 


Powe r 
at 105 
Penna 


lst Midge issumed by Southwest 
on any int. date on 30 day notice 
annually commences July 1 1926 


\ bonds out 


of Ser 


a] s have 


al on ¢ ich M i thereafter to and incl. May 1 1943, and at 100 and int 
Nov. 1 1943 In May 1924 $2,100,000 Ser A’' 6 by 
Allvn & Co., Arthur Perry & Co. and West & Co int 
to vield over 6%4 V. 118, p. 2574 
innual sinking 
1U26 Red nm 
to and inel. Nov. 1 1925 
it the rate of of the principal on 
Jan. 1025 $1,000,000 Ser Bi (is were o fered by 
Arthur Perry & Co. and West & Co. at 95 


y\ V. 120, p. 332 
EARNINGS For vears end 


s were offered 
at 97 '4 and 
B 


nd of | 


ill or p 


of ser 


bonds outstand 
int. date on 30 
this premium of 5 
each Nov 
ae 
ind int 


. B Gs have 
ing Nov ] 
105 and int 


il decreasing 


men 


1020 
740.889 


>) 
156,589 


(oro revenu 
per exp 


(72 8 


254400 


Net oper revenue a ,- 
‘ 154,295 


sf) 
Bond interest 


$871 $129,005 


sal 


nee 


4 
Preferred divi 


lends 26,21 
S130 
1925 Fave 


Light 
tilities Co 


O34 


ille (jas 
Power Co 


S129 005 
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Surplus 
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in l < 
Springdale 


tern | 
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Electric Co 

Inter County Powe 
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OKLAHOMA RAILWAY CO. 


\ Henshaw 
by Judge F. E 
bondholders 


1924 (reo 


Receirersi On De « 
were appointed receive for the 
S District Court on application of the 


\ 119, p. 14696 
ORGANIZATION .—Inco 


company 


{ ‘omp ar’ 
rated in Cay a - 15 1906 —~ po 
f Oklahoma City Ry. Co. On Sept. 21 1907 name changed t» 
Suichome iy. Co., increasing charter powers so as to constitute both an 
urban and interurban road with all pod of a steam railroad corpora- 
tion and of a lighting and power co., an increased stock from $1 ,000,000 to 
$3,000,000. On Apr. 1 1911 hased Oklahoma City & Suburban Ry 
and on Aug. 1 1911 
and franchises in E 


urc 
purchased the El Reno Interurban Ry. and the city lines 
P Reno. The Oklahoma Ry. also owns the Guthrie City | 


$263,548 | 


1328, 1460, 1587, | 


Springdale | 





AND RAILWAY 


Ry .and the No. Canadian Valley Ry. In 1911 increased stock from $2,000.- 
000 com. and $1,000,000 pref. to $10,000.000 com. and $5,000.000 pref. 
\hout two-thirds of road on private right-of-way (incl. 28 miles of track 
within city); Oklahoma City franchise perpetual, subject to right of city 
to purchase property on Jan. 31 1932 or at end of any 15-year period there- 
after. El Reno franchise expires 1933; other franchises perpetual. 

The Guthrie-Edmond Electric Ry. was incorp. in Dec. 1915 with $500,000 
capital to build the extension from Edmond to Guthrie, 15 miles, placed in 
operation July 20 1916. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates about 139 miles of track, comprising the street railway systems in 
Guthrie (5.5 miles) and Oklahoma City (64 miles), and the interurban lines 
to El Reno (placed in operation Dec. 3 1911), Norman (placed in operation 
Nov. 15 1913) and Edmond (placed in operation May 28 1911). ‘The ex- 
tension to Guthrie was placed in operation July 20 1916. Standard gauge. 
65. 70 and 100-lb. rails. 110 pass. and 32 freight and other cars; 2 electric 
and 1 steam locomotive. Power plant has 12,100 k. w. capacity. Also 
owns valuable terminal station in Oklahoma City. 

Fares.—See V. 119, p. 1734. 

STOCK AND BONDS— Date. 
Vommon $10,000,000 ($100)... .... 
Pref $5,000.000($100)5% cum ... 
first and refunding mtge| 1908 5¢ J-J 

J 


Interest. Crimean . Maturtly. 
1.795.900 Jan'12. 14% 
347.000 Jan 11 
.& Tr. Co.. Pitteb.. Trustee. 
4.253.006 Jan 1 1941 


= o 
$3 ,000,000 ($1.000) gold c*/Int. at BafeD 

first & ref mtge $12,000,000} 1911 56 
cold ($1,000) c* int. at M ‘ppl Valley Tr. Co., St. Louis. 
or . 


rustee arris Tr. & Sav. Bk., Ohic 

junior M ¢ bonds St 00) -2! 1916 64J-J 305,000 See text 
Red at 101% and interest|Int at Miss. Vall. Tr. Co St. Louis., Tr. 

Bond-secured notes $825.000) 1921 8¢eJ-J 1 825,000 Jan 1 1928 
($100, $500 & $1,000) eed mast at Mississippi Valley Trust Co., 
at 103 and interest _..___- St. Louis, Trustee. 


Bonds .—Of the 1st & refunding bonds of 1911, $347,000 are reserved to 
retire underlying bonds; remaining bonds can be issued at not exceeding 
80% of cost of extensions, enlargements and additions under certain re- 
strictions. Subject to call at 105 and interest on any interest date since 
Jan. 1 1921. V.92, p. 1110. $680,000 are p as security for the 
8% notes due Jan. 1 1928. No sinking fund, but bonds have a renewal 
fund of 2% per annum on bonds out. 

The first and refunding mortgage of 1908 is limited under the terms of the 
Ist & refunding mortgage of 1911 to $2,500,000, of which $2,153,000 are 
deposited as additional security for Ist & ref. 5s of 1911 and $347,000 are 
out. Mtge. bonds of 1908 can be called on 90 days’ notice at 110 and int. 
No sinking fund. 

The junior mortgage bonds mature $15,000 s.-a. from Jan. 1 1918 
to July | 1925 and $260,000 on Jan. 1 1926. They are secured by a lien 
on the entire property subject to $4,000,000 underlying bonds, and also 


| cover the extension from Edmond to Guthrie, subject to a construction 


len of $450.000. Exempt from ali genera! taxes in Okla. V. 102, p. 1987. 
The secured 8% notes, due Jan. 1 1928 are secured by (a) $680,000 Ist 
& ref. 5s of the company; (b) $120,000 Guthrie Ry. Ist Mtge. 5s; (c) $500,- 
000 Guthrie-Edmond Elec. Ry. Ist Mtge. 5s. The notes are conv. at any 
e before maturity or cal! into Ist & ref. bonds at the rate of 80, against 
100 for the note V. 1123, p. 373. 563. 
Dividends.—On pref. Ist div.—5%—paid Jan. 1909 and 1K% quar. 
to and incl. Jan. 1912. None since 


EA RNINGS Por 12 months ending Dec. 31: 


Fross Net (after Other Interest, Balance, Fgscenoers 


Year— Earnings Tazes). Income. Disc't.a&c. Surp. Ca . 
CC aaa $1,978,827 $622,588 $6,437 $354.823 $274,202 22,750,696 
See 2.114.571 665,940 6,934 358,882 313.992 23,417,650 


OFFICERS.—Pres., J. W. Shartel; V.-P., R. J. Edwards; Sec. & Asst. 
Oper. Mer., Chas. Hoopes; Treas., E. J. Richart; Aud.. W.C. Jones. Gen- 
eral offices, Oklahoma City f 1, p. 693. 1183; V. 112. p. 373, 563; 
V. 116, p. 1178; V. 117, p. 1993; V. 119, p. 1396, 1734; V. 120, p. 331. 


ee etl 


MUSKOGEE ELECTRIC TRACTION CO. 


ORGANIZATION .—Incorp. in 1904 in Indian Territory. In Oct. 1912 
acquired the People’s Electric Ry., which has been merged. Franchises 
are unlimited as to time. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates city lines, 16.13 miles, and interurban and 


suburban, 15.13; total, 31.26 miles. Standard gauge. 70 and 60-lb. T rail. 
24 passenger cars, 2 miscellaneous cars and 2 electric locomotives. Also 
owns an amusement park on Arkansas River about 5 miles from Muskogee. 

Right of Purchase by Ce — ae city has the rignt to purchase all the com- 
gany's property within city limite in 1934 and at the end of every 15-year 
period thereafter, at a price determinable by arbitration, but in case of 
such purchase the bonds must be either paid off or assumed by the city, 
cnd in the latter event the company must be allowed to operate ite cars 
from suburban or interurban pointe to the centre of the city on a rental 
basis See V. 05. p. 1331. 

Has long-time power contract with the Muskogee Gas & E!. Oo, 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
4tock $500,000 (§$100)._..... ~~... Q-M $500 06 Bee text 
First mtge $5,000,000 sinking| 1912 5a M-N 600,000 May 1 1934 


fund gold ($1,000) c*/Int. at Equitable Tr. Co., N. Y., Trustee, 


Bonds .—Remaining bonds may be issued for additions and betterments 
at 80° of cost, with certain restrictions Subject to call as a whole or in 
part at 105 and int. on any int. day on 3 weeks’ notice Semi-ann. sink- 
ing fund began Jan. 1 1914 of 4 of 1% of all bonds outstanding. V. 95, 
p. 1351 

Dividends 1908, 5° 1909, 6%: 1910, 7%: 1911, 8%; 1912, 74%: 
1913, 14%% None since, 

EARNINGS For years ending Dec. 31: 

Cal. Years G oss Net Bond Int. & Taz. Bal., Surp. 
1924 $206 686 $41,134 $39,104 $2,030 
1925 226,494 15.727 $9,512 6,215 
1922 222,007 10,792 38,007 2.785 
OFFICERS.—Pres., Louis K. Hyde; V.-P., R. D. Benson; Sec. & Treas., 
D. Q. Brown; Gen. Mgr., J. G. Phillips V.118, p. 311; ¥. 120, p. 331. 4 
>_>; —_. 
SHAWNEE-TECUMSEH TRACTION CO. 
ORGANIZATION.—Incorporated in Oklahoma on Feb. 13 1906. 


Franchises are perpetual and exclusive for 25 years 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Operates}10 miles of track in Shawnee and between Shawnee and Tecumseh. 
Standard gauge 60 and 70-lb. T rail. 


STOCK AND BONDS— _s Date. Interest. Cueees: Maturtly. 
Stock $500,000 ($100) ....-.-- onan penne as $500 01 isadentace 
First mortgage $1,000,000! 1906 52J-D 300.000 1926 

(FF “ eeperse c*\Int. at Equitable Trust Co., N. Y., trustee 

Bonds.—Can be called in 1916 at 105. No sinking fund. 

EARNINGS.—For 12 months ending Dee. 31 

Calendar Yea 1424 1923 1922 
Groae $36,526 $44,006 $58,722 
Operating expense tS 446 12 556 19,844 

Net def$1,820 $2 350 SS.878 
Interest and taxe 1 GSS 16,189 17.181 

Balance def$17,.808 def$13.839  def$8,303 


OFFICERS 


Sec., Geo. L. 


Pres. & Treas., Louis K. Hyde; Gen. Mer., J. G. Phillips; 
Webb 
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| CALIFORNIA | 
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ORGANIZATION Incorporated in California Oct. 10 1905 as a con 
solidation In Oct. 1919 purchased the properties and most of the $10 ,000,- 
000 capital stock of the Northern California Power Co. Consolidated at 
$34 per share. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns and operates extensive properties employed in the production and sale 
of electricity and gas for light, heat and power, about 60% of its revenues 
being derived from electricity and © from gas. It also owns 


et oT 


about 35% 
and operates the entire street railway system of Sacramento, 44 miles of 
track, and is engaged in the sale of steam for heating and of water for irriga- 
tion and domestic purposes, deriving approximately 5% of its revenue from 
these and other less important activities. All the properties owned in fee 
except those of the Mt. Shasta Power Corp. and California Telephone & 
Light Co., and those leased from the Sierra & San Francisco Power Co. and 
Yuba River Power Co 

The operations of the company extend into 38 counties of central and 
northern California, having an area of 59,000 square miles and an estimated 
present population of over 2,200,000. The business field embraces the im- 

wtant San Francisco Bay section and the fertile Sacramento and San 

ogauin valleys. The company serves eight of the twelve largest cities in 
California. 

At the close of 1924 the company operated 27 hydro-electric generating 
plants having an aggregate installation of 426,239 h. p., four modern steam 
turbine electric plants with an aggregate installation of 190.349 h. p., also 
262 substations and 12,16 miles of transmission and distribution lines 
with a connected load of 1,367,501 h. p. 

The gas department includes 17 manufacturing plants with an aggregate 
capacity of 83,540,000 cubic feet per day and 3,833 miles of mains. 

rough purchase of the Northern California Power Co. Consolidated, 
acquired 585 miles of high-tension lines and 1,985 miles of low-tension lines, 
a power site on the Pit River, and six hydro-electric generating 
plants on BattleCreek and Cow Creek, with an aggregate installation of 
over 66,000 h. p., then marketing 30,000 h. p. V.109, p. 173. In Dec. 
1919 leased for 15 years the properties of the Sierra & San Francisco Power 
Co. V.109, p. 2362. 
Franchises in over 176 cities and towns, it is claimed, are 


PUBLIC UTILITIES 


| fornia Central Gas & Electric Co., Fresno Gas & 


erpetual, the | 


U. 8. Supreme Court on April 6 1914 having ruled that all franchises of | 


public service corporations within the State of California obtained prior to 
Oct. 10 1911 were of perpetual duration and could not be altered. 

75-cent gas rate in San Francisco held valid by U. 8. District Court but 
reversed by U. 8. Supreme Court June 2.1924. Company collected at 
85-cent rate during years in litigation. See V. 109, p. 2444. Rates, iP 113, 

. 195, 499: V. 113, p. 77. 967; V. 115, p. 655; V. 118, p. 916; V. 118, p. 2959; 

. 120, p. 1089. Proposed acquisition of distributing system by city of San 
Francisco, V. 117, p. 1563. Refusal of company to sell, V. 117, p. 1786. 

On Feb. 11 1925 the stockholders approved an increase in the authorized 
bonded debt from $160,000,000 to $220 000,000. V. 120, p. 958. Com- 
pare V. 120, p. 88. . : 

In March 1925 the company was authorized by the Calif. RR. Comm. to 


issue $14,399,000 gen. & ref. 5% bonds to provide funds for construction, 
&c. V. 120, p. 1460. Compare V. 120, p. 1204. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $80,000,000 ($100) éuwe Q-J $42,405,532 Apr '25 2% 
Ist pref 6% cum $79,900,000 : 

($100) ____ - 6 Q-F 54,464,411 Feb '251% 
Ist & ref mtge Series A f 1920 72J-D 19,720,000 Dee 1 1940 

Series B_...-. -_ |} 1921 62 J-D 20,000,000 Dee 1 1941 
Series C / 1922 5% #2/J-D 45,000,000 Dee 1 1952 


($500 &c) gold c*&r* tf | Mercantile Trust Co., San Francisco, and 


| gage has been closed to further issue. 


[ Vor. 


The stockholders Dec. 12 1921 approved the reclassification of the $160,- 
000,000 authorized capital stock as follows: $79,900,000 Ist pref. stock (in- 
creased from $50,000,000), $100,000 original pref. stock (decreased from 
$10,000,000), and $80,000,000 common stock decreased from $100,000,- 
000). V. 113, p. 2623. 

Common stock to the amount of $31,696,867 in addition to that reported 
outstanding is owned by subsidiary companies 

Bonds The lst & ref. mtge. gold bonds are a direct first mortgage on the 
entire properties (incl. the new Pit River power plants and high-tension 
transmission line) of the Mt. Shasta Power Corp. which joined with the 
Pacific Gas & Elec. Co. in execution of the mortgage Also a direct mort- 
page on the entire properties of the co. now owned and hereafter acquired 
subject to the prior liens of underlying mortgages. As additional security, 
company agrees to secure from time to time the certification of all gen. & ref. 
mtge. bonds which it may issue and will pledge the same under the new mtge. 

Mortgage provides for a semi-ann. sinking fund of 4% of all outstanding 
bonds of co. after deduction of underlying sinking fund payments to be util- 
ized in the acquisition and redemption or retirement of Ist & ref. M. bonds 
A large fund is also provided annually for the maintenance and replace- 
ment of the properties. 

Ser. A bonds are red. at 110 and int 
and int. thereafter. 
on any int. date at 105 and int. V. 
116, p. 624. 

Of the $150,000,000 gen. & ref. mtge. bonds, the unissued portion is re- 
served to retire underlying bonds, and for future additions, betterments and 
improvements at 90% of cost under certain restrictions. $1,000,000 are in 
treasury, of which $875,000 deposited as security for surety bond in rate 
cases: $815,000 have been canceled by sinking fund. Denom.: Coupon, 

1,000; registered, $1,000, $5,000 and $10,000. Int. also payable in 
szondon, Berlin, Amsterdam, Paris and Geneva at £5.2.9, 105 marks, 62 
uilders or 129.50 francs, respectively. Red. as a whole (but not in part) 
an. 1 1937 on any int. date thereafter at par and int.; also red. at 105 and 
int. on any int. date on 60 days’ notice in blocks of not less than $500,000. 
Sinking fund of 1% p.a. of face amount of all underlying bonds and bonds o 
thisissue. See V. 94,p.351. V.103, p. 1211; V. 105, p. 1523; V. 107, p. 
1837, 2477; V. 108, p. 79, 2144. 

California Gas & Electric Cor Unifying and Refunding Mortgage 5% 
Bonds of 1907 are a lien upon all the property and franchises of the California 
Gas & Electric Corp. now owned or hereafter acquired. V. 86, p. 1158. 
They are also a lien (through a supplementary mtge. executed by the Pacific 
Gas & Electric Co.), prior to the bond issues of the Pacific Gas & Electric 
Co , upen all the properties of that company except the properties of the 
San Francisco Gas & Electric Co., but includes the Py of the Cali- 

tlectric Lighting Co., 
and the Vallejo Gas Co., subject, however, to underlying mortgages of the 
California Central Gas & Elec. he bonds were issued under four heads— 
“A,” “B." “C" and “D." Series ‘‘A’’ amounts to $30,282,000, of which 
$8,203,000 were issued to retire an equal amount of underlying bonds 
which have been deposited under this mortgage. Series ‘‘B'’ amounts to 
$3,055,000 and were issued at 90 to refund existing obligations. Series ‘‘C"’ 
and “D" aggregate $11,663,000, $9,255,000 of which were issued. Mort- 
V.86,p.980. The bonds are subject 


on or before Dec. 1 1930 and at 105 
Ser. B bonds are non-callable. Ser. C bonds are red. 
111, p. 2528; V. 113, p. 2318; V. 


| to call at 110 and int. upon any int. date after Nov. 1 1912 upon 60 days’ 


National City Bank, New York, trustees. | 


Gen & ref M ($150,000,000)/ 1911 heJ 35,822,000 Jan 1 1942 
gold sinking fund (see/ Bankers Tr.Co.,N. Y.,and O. Ellinghouse, 
text) - . ; _c*&r*tf| trustees. Int.in N. Y. or San Francisco 

Cal Gas & Elec Corp gen M &f 1903 52z™M-S 2.967.000 Mech 1 1933 
coll tr $10,000,000 gold/ Interest at Mercantile Trust Co., San Fran- 
($1,000) sinking fund _c*tf cisco, trustee 

Calif Gas & Elec Corp unify'g{ 1907 hg M-N 


16,917,000 Nov 1 1937 


and refunding mortgage’ Wells Fargo Bank and Union Trust Co., San 
$45,000,000 gold c&r.tf fran., trustee Int at office of company, 
San. Fran., or Bankers Trust Co., N. Y 

Bay Counties Power Co Ist M{ 1900 52 M-sS 697 000 Sept 1 1930 


$2,250,000 ($1,000) tf/ Interest at Mercantile Trust Co., San Fran 


cisco, trustee, or Bankers Trust Co., N 


Second mtge $750,000 gold 1001 §&§2A-O 293 000 April 11931 
($1,000 tfiInt. at Wells Fargo Bank and Union Trust 
Co., San Francisco, trustee 
Nevada Co Elec Ist M ntf 1808 6 A-O 56.000 Oct 1 1928 
Yuba Elec Power Ist M_ntf 1899 6 J-D 168,000 June 1 1929 
Cal Central Gas & Elec Co{ 1901 | 5@ F-A 413.000 Aug 1 193] 
Ist mtge $1,000,000 gold‘ Interest at Mercantile Trust Co., San Fran 
($1,000) sink fund ntf cisco, trustee. 
Sacramento Elec Gas & Ry/{ 1897 52 M-N 1.583.000 Nov 1 1927 
Ist mtge $2,500,000 gold/ Interest at Mercantile Trust Co., San Fran., 


($1,000) entf!| or Guaranty Trust Co., New York. 
Standard Elec Co Ist M $5,-{ 1899 52 M-S 1,705,900 Sept 1 1939 
000,000 guar p & i by/Int. at Mercantile Trust Co., San Fran., trus 


Cal Gas & Elec Corp_ntf tee, and Crocker Nat. Bk., San Francisco 

Blue Lakes Water Ist mtge| 1893 6 M-S 15 713,000 Mar151938 
$5,000,000 ___- ntf {Int. paidin N. Y., San Fran. and London 

United Gas & Elec Co Ist M| 1902 5g J-J 911,000 July 1 1932 


$2,000 000 ¢($1 ,000)sf_c*tf {Mercantile Trust Co., San Fran., trustee 
Valley Counties Power Co/ 1902 52 M-N 1,331,000 May 1 1930 

first mortgage $2,500,000: Interest at Mercantile Trust Co., San Fran. 

gold ($1,000) sink fund__tf! trustee,orat U.S. Mtge. & Tr.Co.,N.Y 


Cent Cal El Co mtge $5,000,-| 1902 5 g M-N See text May 1 1933 
000 gold ($1,000). -.---- tf \ Int. at Equitable Trust Co., New York, trus. 
Suburban ight & Power; 1908 6 F-A 220,500 Aug 11938 
mtge ($500). No sinking/Int. at office of company. The Oakland 

_ > meee e*tt | Bank, Oakland, trustee. 
San Fran G & El gen M $10,-{ 1903 4%2eM-N 6,151,000 Nov 1 1933 
{Int. at Wells Fargo Bank and Union Trust 


000,000 gold ($1,000 each) 
lg tf| Co., San Francisco, trustee. 

Pacific Gas Improvement mtg! 1900 4 \ 321,000 Sept 1 1930 

gold ($1,000 each) sinking‘ Int. at Wells fargo Bank and Union Trust 

See .-.---...ntf| Co., San Francisco, 
Electric Light Cof{ 1904 5 J-D 122,000 June 1 1934 
first mortgage ($1, 00) .ctf/ Int. at Mercantile Trust Co., San Fran., or 
|United States Mtge. & Trust Co., N. Y. 

Metrop Gas Corp($500)_c*tf{ 1911 5 J-D 995.500 Dee 1 1941 

Sinking fund $25,000 per/Int.at office ofcompany. Mercantile Trust 
annum. | Co., San Francisco, trustee. 


Oroville Lt & Power Co Ist| 1902 6 F-A 1,500 Feb 1 1927 
M_ $50,000 ($500) -....--- c/Calif. Safe Dep. & Tr. Co.. San Fr., trustee. 
Calif Tel & Lt Ist mtge | 1913 6 A-O 937 600 April 1 1943 
sumed) ($100, &c) gold_.c*)Int. at Merc. Trust Co., San Fr., trustee. 
Northern California Power Ist{ 1902 5g J-D 487 ,.000 June 1 1932 


mtge ($1,000) gold___c*.tf/Wells Fargo Bank and Union Trust Co., 


t San Francisco, trustee. 
Refunding & consol mtge! 1908 5 2J-D 4,007,000 Dec 1 1948 
$10,000,000 ($1,000) gold/ Wells Fargo Bank and Union Trust Co., 
sinking fund_-__--- c*.tf| San Francisco, trustee. 


Guaranteed Bonds of Northern Calif. Power Co.— 
Sacra Valley Pow ist mtge| 1909 6 M-N 159,300 May 1 1929 
($500 &c) _- ntf /Int. at Anglo-Calif. Tr. Co., San Fr., trustee. 
First and refunding mtge| 1911 6 J-J 445,000 July 1 1941 
($1,000) tf /Anglo-California Tr. Co., San Fr., trustee. 
Stock .—In July 1914 the issuance of the initial $12,500,000 1st pref. stock 
for improvements, extensions, refunding, &c., was authorized. The old 


pref. stock ($10,000,000 auth. and outstanding) became 2d pref. and th: 
auth. amount of com. was reduced from $150,000,000 to $100,000,000. 
98, 
vre 


. 1846; V. 99, p. 121. The pe pees. stock was conv. into 102% % of 3st 
and has been all thus retired. 


V. | succeeding four years, 244%; commencing with Nov. 1 1925 and for suc- 


| are not subject to call. 





notice. V. 88, p. 1199. The issuance of additional underlying bonds is 
prohibited by terms of mortgage. An agreement was executed Jan. 21 1908 

roviding that all California Gas & Elec. gen. mtge. and coll. trust bond- 

olders depositing bonds with Mercantile Trust Co. of San Francisco would 
be entitled to receive an equal amount of unifying and refunding bonds, and 
in addition an amount of common stock of the Pacific Gas & Elec. equal to 
25% of bonds so deposited. V.86,p.980. $4,492,000 gen. mtge. and coll. 
trust bonds were so deposited. Agreement expired Feb. 11909. The mtge. 
proviacs that a sinking fund be created and maintained as follows: 1912 to 

916 incl., $450,000 per annum; 1917 to 1921 incl., $550,000 per annum; 1922 
to 1926 incl., $700,000 per annum; 1927 to 1936 incl., $900,000 per annum. 
This sinking fund will be applied as far as necessary toward making the 
sinking fund payments required by underlying mortgages, and the balance to 
the purchase for the sinking fund of the bonds issued under the new mortgage 
$3 .666 000 unifying and ref. bonds are held in sinking fund; $230,000 in 
treasury of Pacific Gas & Electric Co Bonds are listed on New York Stock 
Exchange. V. 90, p. 1677; V. 93, p. 1191: V. 95, p. 1332. 

_ California Gas & Electric Corp. $10,000,000 General Mortgage and Collateral 
Trust Bonds are subject to call on any int. date at 110 and int. on four weeks’ 
notice. $4,492,000 were deposited under the unifying and refunding mtge. 
Sinking fund for 5 years, beginning Mar. 1 1904, $150,000 per annum; from 
1909 to 1913, $200,000 per annum; 1914 to 1918, 250,000 per annum; 1919 to 
1923, $300,000 per annum; 1924 to 1928, $350,000 per annum; 1929 to 1933, 
$400,000 per annum. The said sinking fund will provide for the sinking 
funds of the Bay Counties Power Co., California Central Gas & Electric Co., 
Sacramento Elec. Gas & Ry. Co. and Valley Counties Power Co., and is to 
be used initially in redeeming the bonds of the constituent companies, the re- 
mainder for the new $10,000,000 issue. The bonds redeemed shall be kept 
alive and bear int. except where the mortgages of the constituent companies 
provide for their cancellation; in the event of the purchase of any of the gen. 
mtge. and coll. trust $10,000,000 bonds, these also are to be kept alive; but 
should any of the latter be called for payment at 110, the bonds so called are 
to be canceled. $2,292,000 of this and $1,011,000 of underlying issues are 
now alive in this sinking fund. The gen. mtge. and coll. trust bonds are 
secured by deposit (now secured by physical properties of these companies 
which have been deeded to the corporation) of practically all the capital 
stocks of the subsidiary companies, namely, all of the 36,000 shares of Bay 
Counties Power Co.;: all of the 15,000 shares Calif. Cent. Gas & Elec. Co.; all 
of the 30,000 shares of Oakland Gas Light & Heat Co.; all of 18,584 
shares of Sacramento Elec. Gas & Ry. Co.; all of the 4,898 shares of Fresno 
Gas & E}. Lt. Co.; all of the 50,000 shares of the Standard Elec. Co.; all of 
the 22,286 shares of the United Gas & Elec. Co., and all of the 1.000 shares of 
stock of the Vallejo Gas Co.; also 39,999 out of 40,000 shares of South Yuba 
Water Co. stock. In addition, the Bay Counties Power Co.owns the entire 
$2,500,000 stock of the Valley Counties Power Co. and the United Gas & 
Elec. Co. owns the $1,000,000 stock of the San Mateo Power Co. 

Bay Counties Power Co. $2,250,000 First Mortgage Bonds.—$350,000 are 
reserved to retire $179,000 Yuba Electric Power bonds and $171,000 
Nevada Electric Power bonds. A sinking fund on the first 5s of 1% of 
outstanding bonds per annum commenced in 1905 and ran until June 1 
1910, on which date and for four years thereafter 14%% of bonds out; on 
June 11915and for four years thereafter 2% of bonds out; on June 1 1920 
and for four years thereafter 244% of bonds out; on June 1 1925 and there- 
after 3% of bonds outstanding. $1,196,000 of this issue alive in sinki 
fund. The 2d 6s are subject to call at any time at 105. $169,000 are held 
in a sinking fund and $5,000 held in treasury. $135,000 were redeemed 
Jan. 1 1918 and $218,000 on April 1 1925. 

California Central Gas & Electric Co. First Mortgage Bonds.—A sinking 
fund of 2% of bonds outstanding commenced on Aug. 1 1902, but bonds 
i t $555.000 bonds are in sinking fund. 

Sacramento Electric, Gas & Ry. Co. Bonds.—$445,( bonds have been re- 
tired. $431,000 alive in sinking fund and $41,000 held in treasury of 
Pacific Gas & Electric Co. By terms of a supplemental mortgage, the right 
to call all or any of the bonds at 103 has been rescinded: but this does not 
affect the right to retire bonds as follows: From 1902 to 1°06, inclusive 
$5.000 per annum; 1907 to 1911, inclusive, $10,000 per annum: 1912 to 
1916, inclusive, $20,000 per annum; 1917 to 1921, inclusive, $30,000 per 
annum; 1922 to 1926, inclusive, $40,000. Total, $525,000. 

Standard Electric Co. of California First Mortgage Bonds.—They are 
guaranteed by California Gas & Electric Corp. by endorsement. $2,599,000 
were retired under unifying and ref. mtge. of California Gas & Elec. Corp., 
$528 000 are alive in sinking fund, $23,000 held in treasury of Pacific Gas & 
Electric Co., and $2,000 are deposited under general and refunding mtge. 
Of Blue Lakes Water first mtge. bonds $10,000 are in sinking fund. 

United Gas & Electric Co.—Bonds.—Int. is payable at Crocker Nat. Bank, 
San Francisco, or Mercantile Trust Co., New York. A sinking fund began 
July 1 1907 of 2% of bonds outstanding for the first 5 years; 3% the next 5 


years; 4% the next 5 years; 5% the next 5 years, and 6% per annum there- 
after. $932,000 have been canceled by sinking fund, $144,000 held alive 


in sinking fund and $13,000 held in treasury of Pacific Gas & Electric Co. 
Bonds are not subject to call. 


Valley Counties Power Co. Bonds are not subject to call. Are guaranteed, 
ree oy = and interest, by Bay Counties Power Co. Listed on San Francisco 
Stock Exchange in June 1905. V.80, p. 2625. Commencing Nov. 1 1905, 
and on Nov. | for each succeeding four years, 1% of aggregate amount of 
bonds issued and outstanding is payable to sinking fund: commencing Nov. 1 
1910 and for succeeding four years, 144%; commencing with Nov. 1 1915, 
and for succeeding four years, 2%; commencing with Nov. 1 1920 and for 


ceeding four years, 3%. $1,145,000 bonds now held in sinking funds d 
$24,000 held in treasury of Pacific Gas & Electric Co. _ a 
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PACIFIC GAS +» ELECTRIC CO. 
THE LARGEST OF ITS KIND IN THE WORLD 
Field of Operations ------59,000 sq.mi. 
POPULATION SERVED IN 
NORTHERN AND CENTRAL CALIFORNIA 
2,200,000 
31 ELECTRIC PLANTS 
OF 616,588 H.P. CAPACITY 
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PUBLIC 


Central California Electric Co.—$848,000 are deposited under unifying 
and refunding mortgage and $1,000 under general] and refunding mortgage; 
$1,000 in treasury of Pacific Gas & Electric Co Callable at 110 and int 

Suburban Light & Power Co.—$29,500 held alive in allied companies’ 
sinking funds 

San Francisco Gas & Electric Co. General Mortgage Bonds Nos. 1 to 4,000, 
inclusive, are subject to call $100,000 yearly Nov. Fol 105. by lot, beginning 
Nov. 1 1906 $1,900,000 have been canceled, $202,000 are held alive in 
sinking funds of allied cos., $3,000 held in treasury of Pacific Gas & Electric 
Co., and $105,000 retired under gen. & ref. mtge Mortgage closed; no 
more bonds can be issued for any purpose 

Pacific Gas Improvement Co. mortwage has a sinking fund of $20,000 annu- 
ally. $608,000 have been canceled $221 000 retired under gen & ref mtge 

Mutual Electric Light Co. Bonds having sinking fund of 24% per annum 
of bonds issued and out; $104,000 have been canceled and $16.000 are held 
in sinking fund, and $8,000 in treasury of Pacific Gas & Electric Co 

Metropolitan Gas Corp. bonds are red. at par and int. on any int. date 
Sinking fund $25,000 yearly ; $47,500 in sinking fund and $325,000 have been 
cancele 

Oroville Light & Power Co. First Mortgage 6% Sinking Fund Bonds. 
$44,500 are held in sinking fund. 

Calif. Tel. & Lt. 1st 6s are red 

Northern California Power Co. Frst 5s have sinking fund of 34% of gross 
earnings first 6 years, 4% next 10 years, and 4% % last 14 years. Int 
yayable at office of trustee in San Francisco and at Corn Exchange National 
jank, New York. The ref. & cons. 58 are call. at 110. Int. at office of 
company in San Francisco and at U. 8. Mtge. & Trust Co., New York. 

Sacramento Valley Power Co. First 6s are call. at 105 and int The Ist & 
ref. 6s are also call. at 105 & int. Int. on latter payable at office of com- 
pany in San Francisco and U. 8. Mtge. & Trust Co., New York. 


at 107% 


Sinking Funds.—Total! cash and bonds in all sinking funds of Pacific Gas 
& Electric Co. and subsidiary companies Aug. 31 1924, $19.872,564 

Divs .— "40... "RE. *2B. °28. "2A. SOB. °R6.. OO. TBs "I Bi « “Bes “es “Oe 
Orig.(2d)pf% 6 6 6 6 6 6 6 6 6 6 6 6 6§ 
Newl P & ' 1% 6 6 6 6 6 6 6 6 
Com in stk % 50s : 6 2 2 
doincash% .... 3%2%.. .- 3% 5 text 5 5 6 ~ 


Dividends on common stock were resumed April 21 1919 after an interval 
of 1% years, with payment of 1{%; to Oct. 1922 paid 14%% quar.; Jan 
1923 to Oct. 1923, paid 14%% quar.; Jan. 1924 to Apr. 1925 paid 2% quar. 
Also paid 2% in com. stock in Feb. 1922, and 2% in com. stock to holders 
of record Dec. 30 1922. 


REPORT For 1924 showed 


1924 1923 1922 
Gross operating revenue $44 .451.586 $39. 321.535 $38,593,562 
Deduct—Oper. & admin. expenses 20,944,947 15,5534.323 15,946,068 
Taxes 3,922 675 1,029, 887 3,690,213 
Maintenance 2,946,463 4,442,979 3,117,531 
Uncollectible accounts & casualties 389,008 436,22 663 .064 
Total deductions $28 203,096 $23,.493.410 $23,.416.876 
Net earnings from operation 16,.248.490 15,828,125 15,176 686 
Add Miscellaneou income 4553 8345 650,207 611.043 
Total net income $16,732,323 $16,478,332 $15,787,729 
Bond and other interest 6.262.264 6,165,817 5.148.614 
jalance $10,470,059 $10,312,515 $10,639,115 
jond discount and expense $84,295 $31,464 149,757 
Balance $10,085,766 $9,981,051 310,189,358 
teserve for de preciation $.057 417 $,224 757 $602,199 
Surplus $7,028,349 $6,756,294 $6,587,159 
Dividends paid on pref. stock (6° $,244,6058 4,104,847 2.574.157 
Balance $3,753,741 $43,652,447 $4,013,002 
Cash dividends paid on common stock 4,040,125 2,310,498 1,820,431 
Balance $743.618 $1,341,949 $2,192,571 
Latest Earnings For 12 months ended Feb. 28 1925, gross earnings 
$45 .348 566; net, after taxes, &c., $17,106,398; charges and depreciation 
$9,581,219: preferred dividends, $3,257,896; balance, surplus, $4,967,283 
Number of Consumers Serred for Calendar Years 
1924 1923 1922 1921 1920 
Cias 565.396 343,690 316.268 297,270 286,542 
Klectricit 78.751) «347.955 311.615 285,206 266,132 
Water IS.864 17.810 16.085 16 162 16.234 
Steam 606 579 542 175 51 
Total 763,617 710.034 645,410 599113 569 359 
OFFICERS Ire W. E. Creed; V.-Pres. & Gen. Mer Frank A 
Leach Jr \ Pre % Tren \ i} Hockenbeamer \ Pres. & Sec ID. il 
Foote Asst. Se (‘ha | Barrett Office, 245 Market St San Francisco 
Calif V. 119, p. 1516, 2074, 2288, 2879: V. 120, p. SS, 212, 583, GSS, 1089 
1204, 1560, 182, 201 
- -—_— — 
[TTT . Ta . > 
PACIFIC LIGHTING CORP. 
ORGANIZATION Incorp. on May 21 19007 Is the iccessor of the 
Pacific Lighting Co which was formed in 1886 to acquire and own ind 
electric companies in California tesides other holdings, the corp. owns 
entire com. stock of Los Angeles Gas & Elec. Corp., a substantial amount 
of the com and pref tocks of Pacific Gas & Elec. Co ind controls the 
Southern Counties Gas Co 
STOCK AND BONDS Dat Interest Outstanding Maturity 
Common $10,000, 000 CS1LO0 $9,504,000 Feb ‘25, 2 
Pref 5 cum $10,000 000 (S100 5Q-F 15 1.162.000 Feb '25, 1'4 
Sec bonds 86 000 000 (3500 & 1925 (}2z F-A 1.000.000 Feb 1 1040 
S1.000 gold c*tf' Mercantile Trust Co. of Calif Trustee 
Bonds The secured 6°) bond ire secured by deposit of 80.000 shares 
of the com. stock of Los Angeles Gas & Elec, Corp Red. on any int. date 
on 60 days’ notice on or before Feb. 1 1930 at 104 ind thereafter less 
of 1°) for each expired 6 months Seimi-ann. sink ind of &120.000 in 
cash or bonds at par commences Feb. 1 1926 In Jan. 1925 Bond, Goodwin 
& Tucker, Ine Blyth, Witter & Co. and Mercantile Securities Co. of 
Calif. sold at 100 & int. $4,000,000 6 secured bond V. 120. p. 583 
Dividends A stock div. of 80% was paid on com. in Dee. 1924. V, 
119, p. 2648 
EARNINGS For calendar years (consolidated ome account 
{Including Pacifie Lighting Corp. and Los Angeles Gas & Electric Corp 
1924 1923 1922 192] 
Total gross income $16,204,334 $12,849,632 $12,037,727 $9,841,705 
xOper exp taxes, int 
depres iation Ac 13.567 .740 10,977 217 10,.398.408 8.933.571 
Preferred divs 5 208 100 208.100 208.100 Os 100 
(‘ommon divs S44.S00 165.479 672.000 672.000 
Rate paid on commor 16 l4'y 14 14 
Surplus for yea $1.583,.604 SSO8 S46 $759.219 SYS .034 


(orp. pref. stock 


Schilling; V.-P vs We 


Angeles Gas & Ele 
Pres., C. O. G. Miller; V.-P \ 


x Incl. divs paid on Los 
OFFICERS 
Vv 





Sicklen; V.-P., Bernard W. Ford: Se¢ H. H. Miller; Treas. & Asst 
R. W. Miller V. 120, p. 583, 1328. 
1) LOS ANGELES GAS & ELECTRIC CORPORATION, 
ORGANIZATION Incorp. in Calif. in June 1909 Controlled by 
Pacific Lighting ¢ orp see statement ibove q 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Carries on a large gas and electric business in Los Angeles and controls all 
of the gas business of Pasadena, South Pasadena Monterey Park \l- 
hambra, San Gabriel, San Marino, Watts, Huntington Park and Haw- 
thorne, together with a portion of the gas business of Inglewood, Vernon 


other suburban districts 
The gas department as of 
80,750,000 cu. ft. per 24 hours 


Sept. 30 1924 
holders with 


had a generating 
ts Capacity of about 


capacity of 
53.800 000 


cu. ft., and 2,424 miles of mains; the electric department on the same date 
had a generating capacity of 98,787 h.p., 1,080 miles of pole lines and 
33 miles of underground conduits In addition the corporation has ex- 


tensive holdings of real estate. 





UTILITIES 





[Vor. 120. 


STOCK AND BONDS Date Interest Outstanding Maturity 
Common, $20,000,000 ($100 $12,500,000 
Pf 6% cum $15.000.000(3100 6 Q-J 13.638 600 
Gen & ref mtge, Series ‘A 192] 72 ™M-8S 2,500,000 Mar 1 1926 
Series , 1921 72¢J-D 3,500,000 June 1 1931 
Series ( 192] 72J-D 1.500.000 June 1 1931 
Series ‘""D 1922 fg M-S 1,937,500 Mar 1 1942 
Series “E 1922 5'42I5-D 5.000.000 June 1 1947 
Series ‘'F 1923 544 ¢™M-S_ 3.809.000 Mar 1 1943 
Series ““G 1923 fie M-S 4.000.000 Mar 1 1942 
Series ‘‘H 1924 62™M-S & 00,000 Mar 1 1942 
Series ‘‘I . 1924 5% g A-O 6.000.000 Oct 1 1949 
$75,000,000 ($500 & $1,000) Mercantile Trust Co. of Calif., San Fran., & 
gold c*tff Security Tr. & Sav. Bk., Los Ang., Trus. 
Ist & ref mtge (closed) $1 1909 5g M-S 5.084.000 Sept 1 1939 
000) gold : c*/{Un. Tr. Co. of 8. F. & Harris Nat. Tr. & 
Savs. Bk Chicago, Trustee 
Los Angeles G & E CogenM 1904 52 J-J 1.993.000 July 1 1934 
closed) (21.000) gold c{Int. at Union Trust Co. of San Fran., Trust 
Los Angeles Elec Co Ist M 1902 52 J-J 482.000 Jan 1 1928 
closed) ($1,000) gold e{Int. at Union Trust Co. of San Fran., Trus 
Bonds Gen. & ref. mtge. provides for nk. fund of 1%‘ of bonded 
indebtedness annually Int. is payable in New York, San Francisco and 


Los Angeles Exempt from personal property tax in California 





Series ‘‘A’’ 7s are redeemable at 102 and int. on 90 days’ notice In 
March 1921 Blyth, Witter & Co., San Francisco, N &c., and Bond 
& Goodwin, N. Y¥ &c., offered $2,500,000 at 9S\4 & int to yield about 
7.40% V. 112. p. 1150 

Series B 7s are redeemable all or in part upon 90 days’ notic® 
as follows June 1 1926, 105: June 1 1927, 104%; June 1 1928, 104; June } 
1929, 103%; Ju 1 1930, 103 & int In June 1921, Bond, Goodwin & 
Tucker, Inc., San Francisco, sold $3,500,000 at 974 & int., to yield over 
7.352 V. 112, p. 2755 

Series “‘C’’ 7s are redeemable all or in part upon 90 days’ notice as 
follows: June 1 1926, 105: June 1 1927, 10444; June 1 1928, 104; June 1] 
1929, 103 June 1 1930, 103 In Sept. 1921 Bond & Goodwin & Tucker 
Inc., San Francisco; Bond & Goodwin and Blyth, Witter & Co., N. Y. 
offered 31,.500.000 at 99 & int to yield over 7%% V. 113, p. 1477 

Series ‘‘D”’ 6s are non-callable before March 1 1932 and then only 
upon 9 days’ notice at 110 and interest, less 1% each year thereafter 
Bond & Goodwin & Tucker, Ine and Mercantile Securities Co San 
Francisco, in April 1922 sold $2,000,000 at 100 & int V. 114, p. 1541 

Series “E"' 5%s are non-caliable before June 1 1932 and then only 
upon 90 days’ notice at 107 and interest; less 4% of 1% each year there 





after jond & Goodwin & Tucker and Mercantile Securities Co San 
Francisco, &c., offered in June 1922 $5,000,000 at 96'4 & int V.115, p. 80 

Series ‘‘F"’ 5'4s are redeemable for first five years upon 90 days’ notice 
at 107% & int less \4 of | for each vear thereafter n March 1917 
Bond & Goodwin & Tucks Mercantile Securities Co., of Calif., &c., &c 
offered 34.000 000 at 97% & int to yield about 5.70 V.116, p. 1186 

Series G 6 ire non-callable before March 1 1932 and then only 
upon 90 day's notice at 110 and interest, less | each year thereafter In 
Aug. 1923 Bond & CGoodwin & Tucker [rie I H Rollins & Sons, &c 
AC offered 34 000,000 at 99 & int to ield over 6 117 p O00 

WTS H t are non-callable hefore March 1 1932 and then only 
upon 90 days’ notice at 110 and interest, less | each year thereafter In 
Jan. 1924 Bond & Goodwin & Tucker Ir Mercantile Securities Co. of 
Calif., &c., &¢ old $8 000.000 at 99 & int... to yield over 6.05 V.118 
p. 317 

Series ‘'I’’ 5\4s are redeemable on Oct. 1 of any year until and including 
1939 at 105 & int., the premium thereafter decreasing of 1°. Pp innum 
In Oct. 1921 Bond & Goodwin & Tucker, Ine Mercantile Securities Co 
of Calif., &e., &e., sold $6,000,000 at 96 X int to yield over 5.75% 
V. 119, p. 1963 

Ist & ref. mtge. ds are call. at 105 & int. on any int. date Mtge. provides 
for annual ink fund of 2 Int payable it offices of trustees and at 
National Bank of Commerce N y 

Los Angele Gas & Elec. Co. ger " 5s have int ind of $235.000 
annually 

Los Angeles Elec. Co. 1st mtge 5s are ill. at par plus a premium of of 
1°; for eac h une xp red year before 1928 1 pro ide for ink ind 
of 810,000 per annun 

REPORT For calendar year 

Calendar Yea 1924 1923 1922 
Gross earning $16.056.722 $12,717,442 $11,915,365 
Operat iz expense ind taxe {1 446, 4 { 7 SASS < Ss 065.436 
Bond interest . 57.015 570, ATS 1.170.637 

Balance for depre ad ad S14 tf) . 49 8D . 679.292 

Depreciation amounted to $1 ~ 879 1ov4 gainst $1,100. S819 in 1923 

OFFICERS Chair f Board, W. I ( i Wm. Baurhyte 
bV.-P. & Gir Migr i. es ¥ wk. 4 5. \ | ( Rss cen 
bn I I’ \I i \ 20) I “) 
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NEVADA CALIFORNIA ELECTRIC CORP. (THE). 


See Map « 0 

ORGANIZATION Incorporated Delaware on De 12 1914 Owns 
ill the outstanding capital stocks, except director qualifyvS hare of 
Nevada—-C‘alifornia Power Co hel hern Sierras Powe (‘o Interstate 
Telegraph Co., Corona Gas & Ele Lt. Co Hillside Water Co.. Coachella 
Vallev Ice & Elec. Co (‘ain Co Pa { Power Corp In peri 1 fe & 
Development Co. and Deseret Water, Oil & Irrigation Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 





Has brought under one control and mana 
electric and steam plants having a capacity 


rement (V. 102. p 


2, p. 2171). hydro 
of 106.620 h. p with approxi 


mately 2.373 miles of transmission and distribution lines, serving territory 

indicated on accompanying map ¥. 105, p.. 1314; V¥. 16 p. 195, 1131 

V. 107, p. 1196, 1668; V. 109, p. 2176; V. 116, p. 1421. 
STOCK AND BONDS— Date Interest Outstanding Maturity 

Common $20,000,000 (8100). Ss S& 488 KOO 

Pf 7% cum $10,000,000 (3100) Q-F 9.277 600 May '25, 1% 

First lien Ser ‘A’ $15.000.000/ 1916 62 J-J 9,239,890 Jan 1 1946 
Series ““B" $15,000,000 1920 fHf2A-O & 4°05 000 Oct 1 1950 
$100, &e gold c*&r* International Trust Co.. Denver, Colo..trus 

Convertible debs ‘conv into’) 1916 6 A-O 321.800 Apr. 1 1926 
pref stock) ($200, &c) Internationa] Trust Co., Denver, Colo., trus 
Closed Mortgage Issues 

Nevada-—Calif Power Co first 1907 &2@2A-O al .357.000 Apr. 1 1927 
$1,000) gole : c* {International Trust Co., Denver, Colo., trus 

Southern Sierras Power Co Ist 1911 fed b1,782,.500 Sept. 1 1936 
($500 &e SONG . oa c* {International Trust Co., Denver, Colo . trus 
a 3491 .000 additional owned by Nevada-Calif. Elec. Corp. and sub. cos 
b $707 .000 additional owned by Nevada-Calif. Elec Corp. and sub. cos 
Stock Pref. stock is entitled to cumulative dividends at rate of 7‘ ind 


in the event of liquidation, has preference 
accrued dividends 


over common stock to par and 


Bonds The 6 first lien gold bonds, Series ‘“‘A"’ and “B" (V. 192. p 
2171: V. 103, p. 1035) in Dec.1924 were secured by deposit of 18 .839.000 
bonds on the properties, of which $6,870,000 have a first lie i by 
£17.802.400 (over 99 of their stock. V. 109, p. 780, 1077; V. 107, p 

290, 1196: V. 186, p. 195 


Of the $15.000.000 Series ‘A’ bonds authorized 
issued; redeemed and canceled, $1,414,000; reserved to retirs 
bonds of the Nevada-California Power Co. and the Southern Sierras Power 
Co., $4,058,000; in treasury, £275,100; outstanding, $9,239 890 Corpora 
tion agrees to pay normal Federal income tax not exceeding | and reim 
burse taxpayer this amount upon request, where exemption is not claimed 


$10.665.900 have 


rat mort 


been 


cage 


Series ‘‘A’’ bonds are callable, all or in part, on any interest date on 60 
days’ notice at 103 and int Interest payable in Denver and New York 
Redemption Fund.—For the purpose of creating and maintaining a fund 


to be known as the ‘“‘Redemption Fund," the corporation covenants and 
agrees that within 30 days after Feb. 1 and Aug. 1 of each year, beginning 
1921, it shall deposit semi-annually with the trustee a sum at least equal to 
% of 1% of all First Lien Series A bonds then outstanding The moneys in 














Bor., 1 1ea6.) POWER, LIGHT AND RAILWAY 195 














*% 


| 
| 
| 
| 
| 
es | 






















\ ' ~ @.—~_. a" 






\) ey! », ‘ ~*~ ‘ Y 
? nocug GLENN (. purte yf civ * 
z, Pet] 

i egy -—--- fri” A 
\ m bs >. raron a eo: 
| NN es, Sepa xeioObusay s | fcoER 
| 

" 






A ; 
al wr eaeAN ‘e, | 
fo , aN Oars, | G 
3% KG Caen ais, S| 
ee, <4 
4 *) 





































4 
7) . ; “ess 
| --~3§ wore ap fa. We), j =x ¥ = 
\ CRS <n. a dt ee 1\ Aan BERNARDINO 
} J 
oO SANTA BARDARAG EEE SK Da | A ccremast 
Sree sa | sD) . 
SAL 1m MES 2 IVENTURANY, 6 Sea> > AS + 
Sa Se LOS ASS AE 2. 
ig . _ _J ANCEVES, f= a ae Cows 35) pr 
LEGEND = \ 2 Px OTK = wg - Sd y= — 
Q Power House eet a — WY Swe a 
@ Proposed Power House 1 bebe} - 
oun Trenomi ssion Line c Cw Set Mc, V5) 
| Sevecsees ' " served but not owned Los ANG i . CM pin Relat 577 ev trek 5% 
| ——— ry “L ( SS Ww eT ° Y . fy 
| |avonp SF Saat | Xa) 
H . ° . ‘ 7 
| | ance 
| SAND 
\ all % | 2. 


LOS ANGELES® “ dy enence 


or 
SAN OG al 2 4 oo _- 





i é> 
‘ ee PM 
fy _ 7 ; 
| ¥ | ; 
: Xx 
CALIPATRIA } . 
IMIIPERIAL Nan 
BSR AWLLY e 
- ¥ /* 
ww j 
. 7“ AS, 
wv CALLZIC na at 2 
6 = ooasme? c O * 
i e o~ ; : 
| _ Sl 
| 





THE NEVADA-CALIFORNIA ELECTRIC CORPORATION 
GENERATING & TRANSMISSION SYSTEM 


UNDERLYING & ALLIED COMPANIES 





Correct» Manch (tt 














196 





this fund shal!) be applied by the trustee in purchasing bonds of Series ‘‘A’' at 
the lowest price obtainable, but not exceeding 103 and interest, all bonds so 
purchased or redeemed to be canceled 

Of the $15,000,000 Series ''B"’ bonds authorized $8 400.000 are o itstand 
ing in hands of public. Bonds of Ser. ‘'B"’ and each subsequent series may 
be issued for not exceeding 80% of the actual) cost of additions to properties 
when net earnings of the corporation, incl. combined net earns. of its subsid. 
cos., for a period of 12 consecutive calendar months out of the 14 consecutive 
calendar months immediately preceding such issue, shall be equal to at least 
1% times the interest requirements on all outstanding bonds and those pro 
posed to be issued When all Series ‘‘A’’ bonds have ned, pro 
portion of net earnings to interest charges shall be times 


been reds 


reiuced to 1% 


such interest requirements Series ‘*B"' bonds are callable, al) or in part, 
on any int. date on 60 davs’ notice. at 103 and int Interest payable in 
Denver and New York In Dec. 1924 $1,300,000 Ser fs were sold 
by Spencer Trask & Co., Blyth, Witter & Co., N. ¥ Ae Ae at YS and 
int to yield about 6.15% V.119 p. 2647 


Redemption Fund For the purpose of creating and maintaining a fund 
to be known as the “‘Redemption Fund,’’ the corpcratior venants and 
agrees that within 30 days after Sept. 1 1925 it shall deposit a sum at least 
equal to 1% of the aggregate principal amount of al) First Lien Series ''B" 
bonds then outstanding, and witnin 30 days after March i and Sept. 1 of 
each year thereafter it shall deposit with the trustee a sum at least equal to 
% of 1% ofall First Lien Series ‘‘B”™’ bonds then outstanding. The moneys 
in this fund shall be applied by the trustee at the option of the corporation 
in purchasing bonds of Series ‘'B"’ at the lowest price obtainable but not 
exceeding 103 and int., or for investment in permanent betterments or new 
properties of the corporation or an underlying company All bonds so 
purchased or redeemed to be canceled. 

Securily Same as for Series ‘‘A*’ bonds See above 

The authorized $1,500,000 convertible debentures, due April 1 1926, were 
callable at 105 and int. until April 1 1919 and since at 102 and int., and were 
convertible until April 1 1919 into pref. stoek in the ratio $150 pref. stock 
and $100 debentures. 


co 


Nevada-Calif. Power Co. first mtge. provides for sinking fund. Are 
callable at 105 and int. Interest payable in New York and Denver. 
Southern Sierras Power Co. first 6s are unconditionally guar., prin. and 


int., by the Nevada-Calif. Power Co 
Callable at 105 and interest. 

Dividends.—Divs. on pref. have been 
3% %: 1917. 5% %:; 1918, 6% %; 1923, 7% 
at 7% per ann. for 1925 paid in full. On Dec. 3) 1923 $2,034,744 25 was 
transferred from surplus to capital acct. and additional pref. stock was issued 
and distributed among the pref. stockholders, which was required to be 
paid to the pref. stockholders because of their rights of preference. The 
stock so distributed paid up all rights of the pref. stockholders previously 
unsatisfied 


Mortgage provides for sinking fund 


1915, 2%: 1916, 


paid as follows: 
t and all current divs 


1924,7% 


REPORT .—For 1924 in V. 120, p. 2148, showed 

Calendar Years 1924 1923 1922. 1921. 
Earnings, al! sources $4,555,183 $4,163,894 $3,491,819 $3,281,242 
Expenses 2,491 ,266 2,035,459 1 606,727 1,525,929 

Total income $2,063,917 $2.128.435 $1,885,092 $1,755,313 
Interest charges 1,149,730 1,014,601 938,580 882.557 

Balance before deprec. $914,187 $1,113,834 $946,512 $872,756 
Depreciation 345,009 288,175 271,564 298 057 

Balance after deprec. $%569,178 $825,659 $674,948 $574,699 
Amortiz. of disct. & exp 

on securities sold 98 573 88 RSG 70,933 60,769 
Misc. debits to P. & L 14,957 10.376 14,869 21,753 
Misc. credits to P. & L 94,192 80,477 62,838 68.854 

Surplus earned ; $549,840 $766,874 $651,984 $561,031 
Surplus at begin. of year 2,721,416 4.468.595 3,944,179 3,383 ,256 
Deficit of Holton Inter- 

Urban Ry. Co. at beg. 

of year, inserted for 

reconciling purposes 97 542 

Total. $3,173,714 $5,235.469 $4,596,163 $3,944,287 
Dividends 651,051 512,937 127 568 108 
Surplus transferred to 


capital account 2,001,116 


Surplus Dec. 31 $2,522,663 $2,721,416 $4,468,595 $3,944,179 
Note The corporation has an interest in profits of other cos. not incl 
tn ‘ahove statement In 1923 its interest in the profits amounted to $291, 
while in 1924 the operations resulted in a loss and a consequent reduction 
in the combined surplus of those cos The corporation's proportion of this 


loss in 1924 amounted to $106 

Holton Inter-Urban Ry. Co. is an added subsidiary co. for the year 1924. 
On Dec. 31 1923 the properties of Holton Power Co. were acquired by the 
Southern Sierras Power Co., a subsidiary co. 

OFFICERS Pres., E. S. Kassler: V.-P., Arthur B. West: V.-P. & 
Treas., Lawrence ¢ Phipps Jr.: Sec W.S. Fisher: Comp Ww .¢ Simmons 
Office, 613 Symes Bldg., Denver, Colo V. 119, p. 2647: V. 120. p. 2148 





> 


CALIFORNIA-OREGON POWER CO. 


ORGANIZATION .—Incorp. in Calif. Oct. 16 1920 
fornia-Oregon Power Co. (per plan in V. 111, p. 75, 1664 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns and operates a system for the generation, transmission and distribu- 
tion of electricity for power and lighting purposes, serving without competi 
tion 44 communities in Oregon and northern California, including Medford 
Grants Pass, Roseburg and Klamath Falls, Ore., and Dunsmuir and 
Yreka, Calif. Co. also furnishes the domestic water supply for Klamath 
Falls and Roseburg, Ore., and Dunsmuir, Calif. Population directly 
served is estimated to exceed 84,000. 

Owns and operates 9 hydro-electric generating plants with an installed 
capacity of 51,970 h. p., 712 miles of high-tension transmission lines and 
835 miles of distribution circuits. The largest generating plant, Copco 
No. 1, on the Klamath River, has a capacity of 33,500 h. p The present 
construction program provides for the completion of a new hydro-electric 
plant in 1925, to be known as Copco No. 2, with a capacity of 40,000 h. p.. 
77% miles of 110,000-volt transmission lines. The 4,300 h. p. East Side 

lant at Klamath Falls on Link River, was put into service in Keane 1924. 

he entire output of Copco No. 2 has been contracted for by the Pacific 
Gas & Electric Co. for a period of 25 years. 





successor to Cali- 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $7,500,000 ($100)_. -_-- » - > eo eee 
Pf 7% cum, $7,500,000 ($100). .--- 7 Q-J 30 3,787 879 Jan'25.1%% 
ist & ref M $10,000,000 Ser | 
in) Reece re } 1921 7%8F-A_ 1,924,000 Feb 1 1941 
bes: 5 a Ee 1921 6e@F-A 4,500,000 Feb 1 1942 
Ser *“*C”’ inti es on 1921 5% gg F-A 2,000,000 Feb 1 1955 
($100, $500 & $1,000)ac*tf | Mercantile Trust Co., San Francisco, Trust. 
20-yr conv deb $2,000,000) 1924 72 ™M-N 1,500,000 May 1 1944 
(3500 & $1,000) g____c*tf {Mercantile Tr. Co. of Cal., San Fran., Trust 
Rogue River Elec prior lien M}\ 1907 5 J-J 597,000 July 1 1937 
($500 & $1,000) gold____c*/Int. at Guaranty Trust Co., N. Y., Trustee 
Klamath Power Co Ist Mtge\ 1911 6g A-O 155,000 Apr 1 1931 
SS aids dh inves were cadet chiedl c/Int. at Security Savs. Tr. Co.. Portland, Ore. 
to 


Bonds.—l1st & ref. mtge. provides for an annual sinking fund equa 
2% of the face amount of (1) 
previously called; and (2) all underlying bonds outstanding. One-third of 
all sums of money paid into the sinking fund is applied by the trustee for the 
urchase or redemption of bonds secured by this mortgage; and the remain- 
two-thirds is held in trust by the trustee and may be withdrawn from 
time to time by the co. for additions and betterments made, provided 
such expenditures may not be used as the basis for the issuance of additional 
bonds. Int. payable at office of trustee in San Francisco, Harris Trust 
& Savings Bank, Chicago, and the National City Bank, New York. 


Series ‘‘A'’ 7s are call. all or in part on any int. date on 60 days’ notice 
at 110 and int. up to and incl. Feb. 1 1931, and thereafter at a premium 
equal to 1% for each full year, or fraction thereof, of unexpired term. 
In March 1921, E. H. Rollins & Sons, National City Co. and Harris. 
Forbes & Co. offered $2,000,000 at 100 and int. V. 112, p. 1147. 





PUBLIC UTILITIES 


all bonds of this issue outstanding and not | 


| 





[Vou. 120. 








Series ‘‘B'’ 6s are call. all or in part on any int. date on 60 days’ notice 
l 


at 107% and int. up to and incl. Feb 1927, and thereafter at a premium 
equal to 4 for each full year or fraction thereof, of unexpired term of the 
bonds. In Feb. 1922 Mercantile Trust Co San Francisco E. H. Rollins 
& Sons, National ¢ ity Co and Harris Trust & Savs Bank offered $1,000,000 
at 93% and int., yielding about 6.60% V. 114, p. 630 In Sept. 1923, 
E.H. Rollins & Sons, Harris, Forbes & C« &c.. &c.. offered an additional 
$1,000,000 at 99 and int V. 117, p. 1351 In June 1924, $2,500,000 


were offered by E. H. Rollins & Sons, Harris, Forbes & Co. and Mercantile 

















Securities Co. of Calif. at 99 and int., to yield about 6.05%. V. 118. 
Pp. 2325 

Series ‘‘C’' 54s are red. on any int. date at 100 & int. plus a premium of 
1-10 of 1% for each year or fraction of year of unexpired term $2,000,000 
were offered in Mar. 1925 by E. H. Rollins & Sons, Harris, Forbes & Co., 
N. Y., and Mercantile Securities Co. of Calif. at 974 & int., to yield about 
5.67 V. 120, p. 1324 

20-year conv. debentures were alled for payment May 1 1925 and have 
been eliminated from table above ; 120, p. 1324. 

Roque River I prior lien 5s are call. at 105 and int. on any int. date 

Klamath Power Co. 1st 6s are call. at 105 and int. 

EARNINGS,—For years ended De ] 

Calendar Years 1924 1¥2 1922 
Gross earnings $1.699,764 $1,370,545 $1,066,100 
Deduct— Maintenance 84.7934 70,415 56,247 

Operation and administration 434,910 375,425 274,257 

Taxes 166,077 138,221 109,766 

Reserve for doubtful accounts 13.109 10,542 8,217 

Bond and other interest 14,785 273,691 216,868 

Preferred dividends 23.905 194,513 155,862 

Balance _-. ~~ $462.182 $307 .738 $245,673 
Previous surplus 195,146 144,175 125,517 

Total $657 328 $451,913 $371,190 
Depreciation on plant & equipment 219,429 238,242 182,982 
Amort. of debt discount & expense 33,911 18,523 35,156 
Federal and State taxes, 1923 437 364 -~== 
Miscellaneous deductions 8,200 8,875 

Profit and loss surplus $358,425 $195,146 $144,175 


OFFICERS.—Chairman of Board, Jos. D. Grant; Pres., John D. McKee; 
Ist V.-P. & Gen. Mgr., Paul B. McKee; Sec., F. G. Phelps: Compt., C. A 
Swigart.—V. 120, p. 1201, 1324, 1448, 1479. 





SOUTHERN CALIFORNIA EDISON CO. 
(See Map, page 197 


ORGANIZATION .—Incorp. in Calif. July 1909 as a reincorporation of 
the Edison Electric Co. of Los Angeles. On May 26 1917 purchased the 
physical property of the Pacific Light & Power Corp., together with the 
controlling interests in other smaller companies, retiring $5,000,000 of 
Pacific Light & Power Corp. Ist & ref. 5s. V. 103, p. 2244; V. 104, p. 2239. 

In Oct. 1921 this company took over all of the properties of the Santa 
Barbara Electric Co., oquaning all of the outstandin abilities of that co. 

As of July 1 1920 took over al! of the properties of Mt. Whitney Power 
& Elec. Co., assuming all of the outstanding debts and liabilities of that 
company. In Dec. 1917 purchased the properties of the Ventura County 
Power Co. V. 106, P, 1365; V. 83, p. 1124. Purchase of Shaver Lake 
property, V. 108, p. 2335: V. 109, p. 278. 

In the early part of 1919 co. sold its Santa Barbara and Ventura gas prop- 
erties to Southern Counties Gas Co., and proceeds were used in the purchase 
of Santa Barbara Gas & Elec. Co. bonds and to pay for additions to property . 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The consolidated co. operates a comprehensive system for the generation, 
transmission and distribution of electric energy, operating throughout South- 
ern California and in San Joaquin Valley, embracing 360 cities and towns and 
covering an area of over 55,000 sq. miles, having a population of 2,000,000. 
This system, with the controlled companies, incluc od in Dec. 1924: (a) 20 
hydro-electric generating plants with an aggregate capacity of 376,000 h.p. 
and 4 steam generating plants with an aggregate capacity of 250.600 h.p.. or 
a total capacity of 626 600 h.p., incl. the hydro-electric development at Big 
Creek; (b) undeveloped hydro-electric developments sufficient to increase the 
water power plants to an ultimate capacity of 1,428,500 h.p.; (c) 185 substa- 
tions and 4,300 miles of transm. & distributing lines serving 294,557 meters. 

The city of Los Angeles on May 16 1922 took over the distributing prop- 
erties within its boundaries under purchase contract, by which company was 
paid $12,044,000. The city has also agreed to purchase at wholesale all 
electric power it may require not gencrated from its aqueduct The power- 
purchase contract is to continue 30 years, unless canceled by vote of citizens 


after 10 years Compare V. 113, p. 1780, 738: V. 114. p. 956.) 

The co. was auth. by the Calif. RR. Comm. in June 1920 to transfer its 
electrical distribution systems in Pasadena to the municipality for a consid- 
eration of $533,262. Development program, V.111, p. 1190; V. 112, p. 2649 

STOCK AND BONDS Date. Interest. Outstanding Maturity 
Common $125,000,.000 (3100 ‘ow Q-F a$iA6.424.672 Feb'25,2% 
Original pref 5% cum & partic 

$4,000,000 (3100 a ak ia Q-J 4,000,000 Apr °25,.2% 
Pref Series " 7% cum 

$60,000,000 ($100). - << 7 Q-M 215,172,500 Mar'25,1% 
Pref Series B 6% cum 

$40,000,000 (3100 amet Abate 6% 9999600 Mar'251% 
Pref Series “C" 5% cum 

en ee Cee te ween 5% None a 
Refunding mortgage bonds{ 1923 62¢A-O 26,500,000 Oct 1 1943 


$100, &c) gold___c*&r*_tf: Harris Trust & Sav. Bank, Chicago & Pacific 
Southw. Tr. & Sav. Bk., Los A., trustees 

Gen & ref mtge of 1917 $136,-\| 1917 5.54%&6F-A 54,144,000 Feb 1 1944 
000 ,000 ($100, &c)g c*&rtff Harris Trust & Sav. Bank, Chicago. trustee. 
Debentures $8,000,000 ($100,\ 1919 7 3,914,400 To Jan15'28 


7 @J-J15 
&c) gold c*_tff {Bankers Trust Co., New York, trustee. 
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PUBLIC UTILITIES [ Vor. 120. 


STOCK AND BONDS Dats Interest Ou ndin Maturity 

wnderlying Di inal Bb | é 
So Cal Ed gen mtge $40,000 1909 52 J-J 13,360,000 Nov 1 1939 

000 ($1,000) gold tf | Harris Trust & Sav. bank, Chicago, trustee 
Pacific Lt & Pow Co lst mtge 1902 54 J- 6,207 OOO July 1 1942 

$1.000) gold sink fd__c*tf{/Union Trust Co., San Francisco, trustee 
Pacific Lt & Power ¢ Jst & 1911 5 ¢ M-S 6,070,000 Sept 1 1951 

ref mtge ($1,000) gold tf | 3. Mtge. & Trust Co N. Y., trustee 
Ventur Vo (0 t meter YO 6 2 M-N 348.000 Nov 1 1936 

sinking fund gold ntf Title Insur. & Tr. Co., Los Ang., trustee 
Mt Whitney Power & Elec Ist. 1909 6 Oo $3,278,000 Oct 1 1939 

mtge gold sink 4 id Bankers Trust Co New York, trustee 
Santa Barbara G & Elec Ist 1916 52 J-J 720,700 July 1 1941 

mtge serial gold Pacific-Southw. Tr. & S. BI Los A., trust 

a Subscribed for but not fully paid in: Com., $5.091,200; pref. Set A 
$1,655.10 

SOCK The origi: pref. shares equally with the common in all divi 
dends ji ‘ of 7 

Each pre nd comunon stockholder of record July 31 1923 had the right 
to subscribe on or before Aug. 15 at par ($100) for 50,000 shares of pref. stock 
at the rate of 1 shure for every 10 shares of stock owned. V. 117, p. 346 

Phe stockholders on Sept. 7 1924 voted to increase the authorized capital 
stock from $100,000,000 (consisting of $4,000,000 5% cum. original pref 
stock, 346,000,000 pret stock and $60,000,000 corm Lock Lo tne tota 
geregate amount of $250,000,000, to consist of $4,000,000 original pref 
stock, $1219900,000 pref. stock and $125,000,000 common stock 

The pret. stock shall be divided into 3 classes, as follows Series A 
formerly designated simply preferred stock, 600.000 shures (of which 
144.894 shar h heretofore been i led fu p i r B, 400,000 
hare ied 100.000 share ericos ¢ 210.000 shar The holders of the 
pret tock shall be entitied to receive, after the pa ent of the cum. d 
ipon the original pre tol earl i it the follo nye rat holders of 
pref, stocl ri Te ind no more; holders of pref. stock, series B, 6 and 
no more; holders of pret tock eries ¢ ) nd no mor Except a8 to div 
rate, no tinction or preference shall exist amony the 4 ri of pret Loch 
All cla ire red ill or in part, at 115 and diy Ii on the pref. stock 
shall also be cumulative, and shall be payable before any divs. on the 
common stock shall be paid or set apart 

$10,000,000 series “'B" pref. stock was offered in May 1924 V. 118 
p. 2416, 1924 

In Dee. 1924 $10,000,000 ser B" pref. was offered to stockholders at 
$102 per share payahbl in cash, or at $1034 per hare payable in install 
ment \ 119, p. 2880 

Bond In Nov. 1924 $12,500,000 ref. mtge. gold bonds, series of 6s, due 


1943, were 
any int. d 


decre 
Int. p 

The 
Califor 
for the 


ext Lo 


iSINnY 


iyat 
ref 
ni 
* ret 


the 


issued: a further $14,000,000 was sold iz 


ite at 105 and int. until and inel. 1943 
% per annum, the bonds being red. Ay 
je in New York, Chicago and Los Ange 


mitye bonds will be secured by a dir 


property of the cor ipany ubject only t 





1 March 1924 ted. on 
the premium thereafter 

ril 1 1943 at 100 and int 

les 

ect mtge. on the entire 
o the underlying bonds 


irement of which bonds of this i le a erved 

Additional bonds may be issued for only 75% of enditures for add. and 
co. 8 properties, provided annual net earnings have been at least 
4 times int. on all rel. mtge bonds, incl. those proposed to bi 


equal to | 


issued 


ant 


the co 

no ref. mt 

of co. for 
Of gen 


theresa 


fter 


Lon all bonds for retirement of which ref. mtge. bonds are reserved 

sonds may be issued in various series with such 
redemption features, &c is miy be determined 

Special Trust Fund, Adequate provision for dep 
the property has been made in the mtge. by means of a special trust fund 
which may be increased or decreased by agreement 
. This fund may be withdrawn for cost of ext 


retirement of ref. mtge. or underlying 


maturities, rates of int 
from time to time 
reciation and renewals of 


between the trustee and 
& add'ns against which 


ge. bonds shall be issued, for renewals and replace’ts, or at option 


bonds. V. 117, p. 1898 


& ref. mtge. bonds of 1917 outstanding, $10.000,000 are 5s 
£10 3 000 are 5 4s and $34,919.000 are 6s. The5 
ing 1924,4 
a ae int. to and incl. 1933, premium decreasing 
The 6s are 


remium decreasing 44% each year thereat 


call. at 105 and int. to and incl. Feb. 1 
a L 


Int. payable in N. Y., Chicago and 


s were call. at 104.75 dur 
ter. The 544s are red at 
6% per ann. thereafter 
1942 and at 102 and int 
Los Angeles 


Gen. mtge. 58 of 1909 are red. at 105 Int. payable in N. Y., Los An 


geles and Chicago See V.89, p. 1599, 1673: V. 91 


V. 93, 


Pac 
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p 
ific 


1538, 1671 
Lt. & Pow. Corp. 1st & ref. 5s are cal! 


i 


lot for sink. fund) at 105 and int Int. payable in 
Ventura County Pow. Co. Ist 6s are red. at 101 
of bonds outstanding. Int. piyable in New York and Los Angeles 


Whitney Pow. & Elec. Co. Ist 6s are red 


1% 
ng 
ta I 


Debentures 


less per ann. thereafter Sink. fund 1° 
Int. payable in New York and San F 


p. 1517; V. 92, p. 1705 


is a whole (or in part by 
Los Angeles and N $ 
ind int sink und 2% 


it 110 and int. to April 
> per ann. of bonds out 
rancisco 


Sarbara Gas & Elec. Ist mtze. 6s mature $10,000 per ann, each 
. Sink. fund 1% of bonds outstinding in exe 


at 10% and int. on any int. date 
The debentures of 1919 share equally in the security of the 





2d pref. divs. (5% 
Common dividends Ss 
Miscellaneous adjust'ts 247.685 







Net earnings $7 .979.784 $10.977.167 
Int., divs., &c., received 115.936 386.201 

(iross income $8.595.720 $11.5653 368 
Int. on bonds & debens. $6.306.555 $4.974.648 
Miscellaneous interest 270.804 115.721 
Construction account C'r2 009.011 Cr2.359.314 
jond discount, rent of 


leased plant, &c 380.233 363.039 





Balance $3.438.050 8&7.969.274 
Previous surplus 3,393,008 » TRE SOI 
Profit from prop. sales 
Withdrawals from con 

tingency reserves pro 


vided in advance for 

low water conditions 1,581,191 
Sundry surplus items 107 757 

Total $8,520,007 $10.756.165 
Preserve for deprec $2,000,000 $2,005,635 
Reserve for contingencies 810.000 
Ser. ‘‘A"’ pref. divs. (7%) 772,516 510,715 
Ser. ‘B” pref. divs. (64 299,627 
Original pref. divs 8° 320,000 8)320,000 


~ 


,.661,950 (8)3,469,121 


Total profit & loss surp_ $1,465,913 $3,393,009 
* Includes taxes and provision for income and 

to $1,680,120 in 1924 and $1,899,594 in 1923 

_ OF FICERS.—Pres., John B. Miller; Senior V 

V.-P. & Gen. Mgr., R. H. Ballard; V.-P., 

Kennedy; Treas., W. L. Percey; Sec., Clifton 


ress of $1,000,000. Cal 


new mtge. made. the lien of which is junior to that of the gen. & ref. mtze 
of July 11917 They are red. at co.'s option as follows On the 15th of any 
month after 60 days’ notice to viz till Jaz 15 1925 at 104: next vear 103 
Feb. 1 1926 to July 15 1927. 102: last six months, 101 with int. in each case 
Are due $1 000.000 veartls to Jan. 15 1928 Int. in N y ind Los Angeles 
V. 108, p. 486 ; 

Dividends On original pref. paid 5 Y.-J. 15) to Ja 15 1914: April 
1914 to July 1916, 1 quar Oct. 1916 to Jan, 1921 4 quar April 
1921 to Apr. 1925, 2 quar Pref. series A 7 annually 1% q.-NI 
Dec. 1922 to and inel ir. 102 Pref. seric B 6 imnuall | 
Q).-M June 1914 to and inel. Mor. 192 On commo ) yearly (144 
Y.-F. 15) from May 1910 to Nov. 191% ine Feb. 1914 to Aue. 1916. 6 
yearly (14% Q.-F Nov. 1916 to No 1920, 1%4 quar.; Feb. 1921 to 
Nov 1924, 2 quor ee y 110. ¥ S55 In Feb. 19025. 2 

REPORT For 1924, in V. 120, p. 1748 ved 

Calendar Years 1ov4 }Q25 l 192) 
System output (k.w hb L6S7SS6.206 1548896.000 1198926369 1079144.624 
Delivered to consumer 

Lighting (k.w.h 119,066.532 999.358.5452 72,035,940 134,599,562 

Power (k.ow.h 1254867 015 1OSO7TSS.640 S2ZO.8458.151 775.676.471 
Connected load meter 294 557 247 953 196.154 274.533 
Connected load horsepow 1.003 485 &O9 O50 7 Ot ‘) 789.749 

Results 
(sross earnings $20.973.563 $19,824,959 $15.839.577 $15.167.736 
*Oper. & maint. exp 12.993.779 8 847.792 6.866.016 6.935.865 





SS O72 662 $8 231 STO 
1,142,648 1.477 .OS7 
$10.115.310 £0 FOO 857 
$4,152,303 S45 Ss8 200) 
280.443 967.448 
Crou6g. 178 CrS17 581 
62.975 (O02 684 


86 315.767 £5.769,.027 
1,224,777 1,260,299 


1,138,501 


S8S.679.045 8&87,.029.326 
$1.850.190 $2.325.000 


550,000 

112,975 
8)320,000 7)280,000 
300,748 601.495 
8)2,972,.857 (7)1,876,891 
335,385 171,162 


$2,786,891 $1,224.777 
profits taxes (amounting 


-P., W. A. Brackenridge 
George C. Ward: V.-P., 8. M 


Peters; Compt D. M 


Gen. Counsel, Roy V. Reppy. Office, Edison Bidg., Los Angeles, 


—V 


119, p. 2531, 2649, 2880; V. 120, p. 1 
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WESTERN POWER CORPORATION. 


ORGANIZATION .—Incorp.in N. Y. June 5 1915 as successor to a New 
Jersey co. of similar name. A holding co. controlling the Great Western 
Power Co. of Calif see below) and the California Electric Generating Co. 
through ownership of the large majority of stock Early in 1925 acquired 
control of the San Joaquin Light & Power ¢ orp. and its iffiliated cos the 
Midland Counties Public Service Corp ind the Fre no City Water Corp 











STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common stock (no par) . ae . 219 200shs 
Pref 7 cum (81 0¢ : 7 Q-J 15 $9 592.5") Apr'25.1% 
s0-Vvr se debs Series A (8500 1924 6 gy J-D 6.000.000 De 1 1954 

& $1,000) gold c*tf Bank of America, N. Y trustee 

Stock The stockholders voted Nov. 27 1923 to reclassify the shares 
if stock by altering the preferential rights of the authorized pref. stock so 
that hereafter (a) the holders of the pref. stock shall be entitled to divs 
at the rate of 7 instead of only 6 per ann. in preference to the com 
stocl ind (b) the divs. on the pref. stock sl | be cumu only from and 
after Oct 1 1923 (instead of from and after Jar 1 1915 thus cancelling 
in consideration of such increase in the pref. div. rate) all claims to divs 
accrued on the pref. stock to Oct. 1 1923 and unpaid at the time of such 
ilteration: and (c) the pref. stock shall be subject to red. at 107 and divs 
No other changes in the designations: preference privileg and voting 
powers of the pre! a were made \ ri I 17S [ner se | ipital- 
ization See V. 120. p. 213 

Dehent f The fi-vear & serie A debenture r f ired by depo it 
of all the outstanding com stor kK S97 500 O01 of Gir t Western Power 
(‘o. of Calif. and by a majority of the outstanding com. stor of the San 
Joaquin Light & Power Corp The trust indenture provides for equal 

ni-ann. payments of $230,000 to the tr te beginning June 11925 This 
sum is to be applied first to the payment of int. on all the outstanding series \ 
debentures and the balance to the retirer t of serie \ debentures by pur- 
chase in the open market or by call, which is estimated to retire the entire 
i le at or before maturity Are red. on the first day of any month on 60 
days’ notice at 105 and int. to and incl. De 1 1935 ind_d thereafter at par 
and int. plus a premium of '4 for each vear or portion thereof of unexpired 
tern Int payable in New York, Chicago and San Francisco Corp. agrees 
to reimburse holders of these debentures if requested within 60 days after 
payment for the Penna 1-mill tax and for the Mas income tax on int. not 

ycee ling © of such int. per annum In De 1924 E. H. Rollins & Sons 
ind Bonbri¢cht & Co Ine offered %6.000 000 3 rear 6 debentures 
series A at 98'4 andi int to yield over 6.60 V.119, p. 2551 

REPORT For years ended Dec. 3] 

Calendar Year 1924 192% 1922 192 
Operating revenue &7 599.664 27 193.970 8&7.199.47: Sh, 482 16 
Other income credit & 4 S14 104 56 50 Tbs ag HS 

Gore revenue 7 6S 17s ST 2OS GD a7 7{ < Ft 
Operating expense 4] 79 2,359. 2.76 67 2 0,770 
Ir ymie charade 18,25] F U 1957 t 11s 
Bond interest 2.553.451 } 945 2 574.119 2 402.152 
Pro forrenew. & replac 525.017 2.45 560 OOF 60 O00 

DD f 
Calif. El. Gen. Co. ¢ pf 150.000 150.006 150.000 150.000 
Cit. We PrCo Cal. pf (7 516.238 161 46S 539,209 173.448 
Western Pr. Corp. 6°) pf 195.406 142,292 $24,569 124.54] 

Balances surplus $178,146 $426,475 S758 .034 $1,147,399 

OFFICERS Pres H. P. Wilson: V.-P | nklin Remingtor RK. B 
Young and W iH Spaulding Set & Tre Ir k M. Tomp ns Ooftices 
50 Broad St New York, and 225 Bush St San Frar 0 \ 11%. p 
1293, 2534, 2649, 2764, 2881; \ 120. p. 215, 584 

— —_<- 





GREAT WESTERN POWER CO. OF CALIFORNIA. 
See Map page 1°90 

ORGANIZATION .—Incorp. in California Nov. 23 1917, and, as of 
June 1 1919. purchased, subject to existing mortgages, the properties of 
old Great Western Power Co. (incorp. in 906), City Electric Co. and 
Consolidated Electric Co. The California Electric Generating Co. proper- 
ties were not included in the purchase, but the leases theref were assumed 
ind the Great Western Power Co. of California is now the operating com- 
pany of all system properties 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
The company owns (1) on a tributary of the Sacramento River about 1s 
miles from Oroville and 160 miles from Oakland, hydro-electric plants with 
1 capacity of 87,000 h. p., (2) steam-driven electric plant in San Fran- 
cisco with capacity of 31,000 h. p. (including former City Electric Co 
(3) hilds under lease and stock control a similar 14,000 h.p. plant of Califor- 
nia Electric Generating Co. in Oakland, transmitting electricity to Oakland 
over two circuits to substations at Sacramento, Brighton, Antioch, Cowel 
and Oakland In 1919 began construction of an additionallhydro-electric 
plant capacity 88,000 h. p., and ultimate capacity 176.000 h. p 
known as the Caribou Plant, and a steel tower transmission ilne thence to 
San Francisco Bay district. 192 miles This new plant was op ned in May 
1921 See V. 109, p. 1364, 1703: V. 108, p. 2127: V.-12. p. 2196 With 
the completion of the Caribou plant the company has a generating capacity 


f 175.000 h.p. of hydro-electric power, which tovether with the 50,000 h 

from steam plants, gives a total capacity of 225 000 h.p When all the 

power sites are utilized about S00 .000 hp. will he developed 
Own the $5,000,000 com stock of the California El rie Generating 

Co. at Oakland 4 steam power plant, capacity 10,500 k.w ee b »w 
STOCK AND BONDS Date Interest Outstanding Maturity 

Common $30,000,000 ($100 x8$27 500.000 

Pf «°° cum $30,000,000 (8100 Q-J s 54) .084 

Ist ref M $150,000 ,000 Ser A 1919 &2¢™M-S 5 938.500 Mar 1 1949 
Series B 1920 72 F-A 7.219.600 Aug 1 1950 
Serivs C 1922 #2 F-A 5.965.000 Feb 1 1952 
Series D 1925 Si, @F-A_ 1,500,000 Feb 1 1955 
$100 &c) gold c*.tf Bankers Trust Co., New York, trustee 








Western Power Corporation 


Great Western Power Company of California 
San Joaquin Light and Power Corporation 
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STOCK AND BONDS— 


Date Interest Outstanding Maturtty 

Underlying Bonds on Properties Absorbed by Merger 
Great West Pow Co Ist M 1906 52 J-J 19.554.000 July 1 1946 

$25 000 000 ($1,000) gc * tf | Bankers Trust Co., New York, trustee 
City Elec Co San Fran Ist M 1907 52 J-J 1.161.000 July 1 1937 

$5,000 .000 gu ($1,000) g_tf {Anglo-California Trust Co., San Fra trus 
Centra! Oal Lt& PowCo 1909 5 M-?} 18.00 I 1 1939 

Ist M ($1 .000) gold Int. at First Fede rr.Co., San Fr istee 
Consumers Lt & Pow Co gen 1908 6 A-O 15 638,000 Apr 15 1933 

mtge ($1.00 gold Int t Mercant rust ¢ s Fr., trustee 
Cons Elec ¢ gen M $2.50 1915 52J-D 5 June 1 1955 

000 ($100 &c) guar g i.ntf {Int t Bankers Tr. ¢ . soin S. Fr 
Conv debentures $5,000,000 1915 fie {-N 77.600 Ne 1 1925 

$100 &c) gold c.tf {Equitable Tr ( York. trustes 

Heid under ock Cor ind La € 

‘alif Elec Gen Co pre ‘ 

vu $2 700 000 6° cum ($10 § Q-J 2. f > text 

‘ El Gen Co lst M Ser \ 1908 Sg . . Sept 1 1948 
1,500,000 gi p&1 ($]1 Central Ui yn 'T ( Y ork, truste 
Oo tf 
ric . 000 gold 5 

x All owned by Western P Corporat 

3/ock rhe pref ry into 1ich ¢t d re ¢ r iS 
below stated, is non apie by pe I 0 [ S ts 
in liquidation, j titled t imulative ¢ d f I inn 
payable Q.-J nd np Ipon 
0 days notice p f other than th a , r- 
s10D, may b> issued untess tl nou net ‘ if i rest 
on all funded debt and guaranteed d dend ur 5 t} il preferred 
dividend inclus er share pr 
PM Bonds, & The G t West Pp er Co ( f. lst ref of 
1919 is for 8$150.0004 t ‘ ed t hvd ( ng 
station on the Feather I (‘aribou ib leposit of « t ies 
Interest on all series p ‘ York, Boston, Chicag is Fran- 
cisco Penna. 4-mil x 1 ince ix ¢ j ( ‘ r f 
of such int. per annum refu ! Mor provides fo g fund of 

%Y of bonds outstanding ney V, 

Series A are call. at 103 to Feb. 2S 1930. a ] 2th site to Feb. 28 1948, 
and par thereafter to maturit sf] ) held i ink. fund Compare 
offering in V. 108, p. 2126 V. 108. p 7; V. 109. p 706 

The Series ‘‘B"' bonds are redeemable at 110 and int. up to Aug. 1 1930 
and thereafter at a premium equal to of 1% for each year of the unexpired 
term $1.038 400 are in tr ry and sinkir frre \ ! 135 

Series ‘‘C"’ are callable at 106 and interest on any interest date 

Series D are red. on the first day of any month on 60 days’ notice at 102 
and int. to and incl. Feb. 1 1935, and thereafter at par and int. plusa 
yremium of \%% for each year or portion thereof of unexpired term. $35 


1925 $1.500.000 series D 5 
sjonbright & Co., Peirce, Fair & Co., and Lee, 
6, and int., to yield 5% % V.120, p. 956 
convertible debentures were convertible from Nov. 1 
1917 to Nov. 1 1920, inclusive, at 100 and int., into Great Western Power 
Co. of California 7% cum. pref. stock (par value $100) at $95 per share and 
divs.; had thus been reduced to $4,177,600. See V. 101, p. 1889. 2147, and 
offer to Western Power Co. stockholders. V. 101, p. 1890; V. 105, p. 493 
Are callable at 101 and int. on four weeks’ notice. Int. in New York and 
San Francisco. 
Underlying Bonds (Bonds of Properties Merged in Parent Company). 
W Great Western Power Co. first mtge. 5s of 1906 authorized $25,000,000. all 
authenticated, and on Dec. 31 1924 located as follows: $20,135,000 held by 
public (including $581,000 pledged under California Electric Generating Co. 
mortgage not bearing interest); $2,090,000 retired through sinking fund (1% 
of outstanding amount annually beginning July 1 1916): and $2,770.00 
ra sed under first & ref. mtge. of 1919 and $5,000 held In treasury. V. 
08, p. 2127; V. 109, p. 1703. The $5,000,000 com. stock of California 
Electric Generating Co. is deposited under the first mtge. Callable on 
any interest date on 90 days’ notice at 106 and int. Interest payable in 
New York, Boston, San Francisco and London. V. 91, p. 1163; V. 92, p. 
1438; V. 89, p. 1283.42 = Pee hme o eee + 
City Electric Co. of San Francisco.—First mtge. 5% bonds guar. prin. and 
int. V. 92, p. 883. In Dec. 1924 $3,722,000 were outstanding, includin 
$1,161 .000 held by public, and $2,561,000 ‘pledged under first & ref. mtge. 
of 1919. Mortgage provides for sinking fund. $606,000 retired through 
sink. fd. Are callable at 105 and int. on any int. date on 60 days’ notice. 
V. 108, p. 2127; V. 93, p. 668; V. 96, p. 1843: V. 100, p. 1440. 
BP Central Oakland Light & Power 1st 5s have sinking fund of 14%. 
at 105. Assumed by Great Western Power Co. 


PW Consumers Light & Power Co. general mortgage 6s.—Mortgage provides for 
sinking fund. Assued by Great Western Power Co. 

Consolidated Electric general mortgage 5s.—Guar., prin. and int., by Great 
Western Power Co. Sinking fund 1% of bonds outstanding. nterest 
payable in New York and San Francisco. 

Leased and Controlled Property. 


W California Electric Generating Co.—Leased to Great Western Power Co.., 
which owns the $5,000,000 com. stock and pays 6% on the pref. stock 
($2,500,000); all now out (divs. cumulative at 6% from Jan. 
guaranteed by Great Western Power Co.); callable at 106: first mortgage 
authorized, $5,000,000; issued, guar. by Great Western Power Co. (V. 88, 
p. 688; V. 89, p. 472). $1,200,000 Series ‘‘A"’, of which $339,000 retired 
through sinking fund and $10,000 held by Great Western. Sinking fund, 
Series ‘‘A ,"* $28,000 per annum. Callable at 105 and int. on 60 days’ notice. 
Int. in New York and San Francisco. No Series ‘‘B"’ issued. 


00 held in sink. fund In Feb 
sf E. H. Rollins & Sons 
Higginson & Co. at 97 

» The $5,000,000 6% 


were offered 


Callable 











REPORT .—For 1923, in V. 119, p. 341, showed: 

Calendar Years— 1923. 1922. 1921. 1920. 
Operating revenues____. $7,123,970 $7,201,944 $6,404,621 95,865,703 
Oper. exp., taxes & depr 2,847,970 3,156,721 2,689,983 2,984,851 

Net earnings. --.--..-- $4,276,000 $4,045,223 $3,714,638 $2,880,832 
Other income.___.._._. 110,299 221,889 531.451 399 562 

Gross income... ..-.- $4,386,299 $4,267,112 $4,246,089 $3,280.414 
_ (tt ES $2,471,418 $2,545,485 $2,402,151 $1.948,969 

Dividends— 

Cal.E1.Gen.Co.pref. (6%) $150,000 $150,000 $150,000 $150,000 
G.W.P.Co. of Cal. pref 461,468 339,209 173,448 120,172 
West.Pow.Corp.pf.(6%) 442,293 424 569 424,541 424.512 
Miscellaneous deduc'ns_ 598 ,966 163 424 105,527 96,961 
Misc. add'ns to surplus. ss _____e Cr .69,430 Cr.174,384 Cr.213,459 

Unapprop'd surplus-. $262,154 $713.856 $1.164.806 $753,259 


MOFFICERS.—Guy C. Earl, Pres., San Francisco: H. P. Wilson, V.-P.; 
J. B. Black, V.-P.; W. H. Spaulding, Sec., San Francisco; F. M. Tomp 
kins, Treas., New York. Offices, 50 Broad St., N. Y., and 225 Bush 8t., 


San Francisco.—V. 119, p. 1070, 2761: V. 120, p. 582, 702, 956, 1326. 





SAN JOAQUIN LIGHT & POWER CORPORATION. 
Control.—Early in 1925 “the Western’ Power Corp. acquired control of 
the co. V. 119, p. 2880. 
ORGANIZATION .—Lacorporated in California on July 19, 1910 as a con 


1912 and 


PUBLIC UTILITIES 





[ Vor. 120. 











51.000 acre feet: 178 miles of gas mains. 
track in Bakersfield, supplemented by 
territory. 

in Feb. 1924 the co. was auth. to amend its a 
rovide for $18,500,000 7% Series * * cum. 
He c— B'’ 6 pref. stock, and not exceeding $6,500 000 of 
ser. “*A’’ 7 pref. stock in exchange for a like amount of ser. - B 6 
pref It was reported ‘that holders of the present outstanding $6,500,000 
: pref., on which there is an accumulation of $17 50, are to receive 
1 to the privilege of exchange for ser. ‘‘A'’ stock, a cash div. of 
50 wae p. 795. 908 Compare V. 118 312 

1925 Calif. RR. Comn 
1” 


125 was auth. by the c : 
5 000,000 7% cum. prior pref. V. 120, p 161 


Operates 10}4 miles street railway 
automobile bus lines in outlying 


rticles of incorporation, to 
pref. stock and $6,500,000 
to issue 


4 
‘ 


ido Dd 
the co 


$1 


to issue at 
ess than 95 Compare 
1205 
STOCK AND 
» 350.000 000 


A 


BONDS— 
‘yt - 
$6,500,000 


Outstanding. Maturity 
$11.0990.000 1. ---.- 
6.426.700 See text 


s 


ref ser 5 $100) 6% cum. 
) OOO 7 %cum. 
t 25.000.000 g 

31.000) sink fund_c*&r*tf 

f 


$150.000 


.in N 
See text 
trustee 

2 Mar 1 1952 

ris ( 924 6 2 ™M-N ] May 1 1954 

San Joaquin L & P Co lst M § J-D 2.353 )} June 1 1945 
$3 .009 000 8f ($1,000)c*ntf! Redeemable at M0 and interest. 
Bonds. —Of the lst & ref. bonds of 1910 reported outstanding, $1,500,000 


000)c*&r*tf Equitable 


1 9.623.000 
1 
i 


Ser Wy OO 


~'- 2. 


OO) 


J 
4 


139.009 held by public 74,000 repurchased by the co. and $287,000 
held alive in sink. fund) are Series A 46s: $799.000 are Series B. bearing 5%. 
and $2,125,000 are Ser. B, bearing 6%, and $17,804 000 areSer.C.6s. $2.- 
772,00 Ist & Ref. M. bonds are reserved to retire prior liens (incl. $244,000 
ie! 40. 0° for Bit nv r 7 612 000 are pledged under the inif. & ref 
mtge. ser ‘A’’ 7% and ser. ‘‘B’’ 6% bonds Ser. ‘‘A”’ callable at 102%, 
others at 105 Tax exemptin California. First & ref. mtge. contains sink- 


g fund provisions calling for payments of $145,000 annually (to be used 
partly for betterments and at ind partly for redemption of bonds 
Series ** " bonds having preference over other series from 1915-1919; 
$150,000 annually from 1920-1924 and ranging thereafter from 24‘ 


aition 


Cc 
annually of bonds out from August 1925-1929, incl., to 44%% annually 
from August 1945-1949, inclusive V. 91, p. 1332 By a supplementary 
mortgage. holders of Series ‘‘B’’ 58 were permitted to exchange them for 
Series ‘‘B'’ 68 upon payment of $100 per bond up to May 31 1917 ‘ 

Of the $7,400,000 outstanding Series “‘A'’ 7° unifying and refunding 
mtge. bonds, $400,000 mature Mar. 1 1926. while the remaining $7,000,000 
are due Mar. 1 1951 Additional bonds are issuable under certain restric 
tions for 75° of cost of new construction, &c Sinking fund on unifying and 
refunding bonds commences Mar. 1 1927 of 2 of the largest amount of 
bonds then outstanding, plus any which may subsequently be issued 
including all underlying and divisional bonds The bonds, due 1951, are 
redeemable on anv interest date on 30 days’ notice at 107 and interest 


to and including Mar. 1 1931 and at 105 and interest thereafter ‘ 
The unifying and refunding mtge. bonds, Series ‘‘B,"" are not subject to 


call. V. 114. p. 1652. Interest payable at office of trustee, New York 
Union Trust Co., San Francisco, and Union Bank & Trust Co., Los Angeles 
V. 112, p. 1025. 


The unifying and refunding mtge. bonds, Series ‘‘C,"’ are callable, all or in 
part, at 105 and interest on any interest date on 30 days’ notice to May 1 
1934, and thereafter at a premium of \ of 1% for each year or unexpired 
fraction thereof. ‘Tax-exempt in California. Interest payable at office of 
trustee in New York, Wells Fargo Bank & Union Trust Co. of San Francisco 
and the Union Bank & Trust Co. of Los Angeles. $1,500,000 unifying and 
refunding mtge. 6% bonds, Series ‘‘C,"’ were offered by Peirce, Fair & Co.. 
Blyth, Witter & Co., &c., in May 1924. at 99% and interest, yielding over 
6%. V. 118. p. 2706. 

Or the 2.353.000 San Joaquin Light & Power Co. Ist 5s, $49,000 alive in 
sinking fund. 

Dividends.—Paid 4% % on pref. stock in 1912; in 1913, 6%: in 1914. 3% 
none to June 1917, when 14% was paid: 14% quar. since. In Mar. 
1924, 14% in addition was paid on acct. of accumulations. Initial div 
of 1%% paid on prior pref. stock in Dec. 1920, same rate quar. since 


REPORT .—For calendar years: 
lendar CG 


Ca ross Net Int. Charges Balance, 
Year— Earnings. after Tazes. & Deprec. Surplus. 
1924 - $7 581,300 3,260 355 $2,926,362 $333,993 
See $7 .037 ,651 $4,082,107 $2,630,778 $1,451 311 
EGE es2esacesucs 6,561,126 3,769,226 2,548,311 1,220.913 


Latest Earnings.—For 12 mos. ended Mar. 31 1925, gross, $7,461,835; net, 
after taxes, $3,312,955; interest charges and depreciation, $2,975,729 
balance, surplus, $337,226. 

OFFICERS.—Pres., A. G. Wishon: V.-Ps., A. C. Balch and Ben R 
Meyer; V.-P. & Gen. Megr., A. Emory Wishon; Sec., W. E. Durfey; Treas 
& Compt., Ernst Behr.—V. 118, 312, 432, 795, 908, 1774, 2043, 2180, 
760; V. 119. p. 1396, 2531, 2648, 2763, 2880; V. 120, p. 583, 1205, 1461 
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WESTERN STATES GAS & ELECTRIC CO. OF DEL. 


(Controlled by Standard Gas & Electric Co.) 

ORGANIZATION .—A holding co. incorp. in Delaware Mar. 24 1911. 
Owns $2,125,000 of the pref. and all except directors’ qualifying shares 
of the common stock of the Western States Gas & Electric Co. of California. 
(See separate statement below.) 


STOCK AND BONDS— Date. Interest. Cutetonding wet te 4 
Common $5,000,000 ($100)...  -.-- _...... 2%$3,503,000 May ‘23, 
Pref7 % cum $10,000,000 ($100) .--- 7QJ15 2,125,000 Apr "25.1% 


x Majority owned by Standard Gas & Electric Co 

Stock.—Pref. stock is red. at 115 and dividends. 

Dividends.—On pref., 7% per annum since incerporation. On common 
(No. 1), Aug. 15 1915 to May 15 1923, 2% p.a. (4%% Q.-F.) 

OFFICERS.—Pres.. John J. O'Brien; Sec. & Treas., M. A. Morrison.— 
V. 118, p. 2206; V. 120, p. 455. 


(1) WESTERN STATES GAS & ELECTRIC CO, OF CALIF. 

ORGANIZATION .—Incorp. in Calif. in Nov. 1910 as a consolidation. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in Humboldt, San Joaquin, Contra Costa and adjacent counties 
in California. Installed capacity, 46.859 h.p., incl. hydro-electric: 35,469 


| h.p., and steam-operated power plants, 11,390 h.p. Also manufactures and 
distributes gas in Stockton and Eureka. V. 105, p. 723. Rates, V.107,p.1389 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,000,000 ($100)_-. --.. ..-%$3,.981,000 —_- asin 
Pref 7% cum $10,000 000($100) .... 7 Q J 4.398.000 Apr "25. 1 % 
lst & ref mortgage (closed)| 1911 52 J-D 3,870,000 June 1 1941 
gold ($500, &c) e*tf{/Int. at Girard Trust Co., Phila., trustee 


olidation of the San Joaquin Light & Power Oo., the Power Transit & Light | 


Oo. (Bakersfield) and the Merced Falls Gas & Electric Co. Absorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lem- 
more Lt. & Power Corp. and Bakersfield Gas & Elec. Lt. Co. controls 
through stock ownership the Tule River Co., having plants on the Tule 
River, Cal. The Midland Counties Public Service Corporation (V. 98, 
R- 1849). controlled in same interest, purchases all of its power from the 
San Joaquin Light & Power Corporation. Franchises in cities are perpetual 
outside of cities, with two exceptions, extend beyond 1950. About one-half 
the total Jength of transmission lines is on private right-of-way. @ «4 «<4 
® FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Supplies electricity for lighting, power and pumping purposes throughout 
the San Joaquin Valley. including the cities of Rterced. Madera, Fresno, 
Selma, Hanford, Bakersfield, Sanger, Dinuba and about 50 towns and small 
cities; population served, about 500,000 Distributes gas in Bakersfield, 
Kern, Merced and Selma Operates a street railway system in Bakers- 
field and Kern and furnishes water for domestic purposes in Selma. The 
company owns power plants with 187,533 h. p., operates 5,900 miles of 
transmission and distribution lines, Reservoir capacity. 


12 substations. 








Ist & unify mtge $100,000,000) 1922 6 2 M-S 8.850.000 Mar 1 1947 


Ser “‘A’'($500,&c) gold c*tf { Bank of California, N.A., San Fran., trustee 
15-year notes Series ‘“‘A"'| 1922 6 g A-O 5,000,000 Oct 1 1937 
@100, &c) gold..-...-- c*tf {Union Trust Co., San Francisco, trustee. 


x All, except directors’ shares owned by Western States Gas & Elec. 
Co. of Delaware (see above 

Bonds.—First & Ref. (now first) M.5% Bonds.—Red. through sink. fund 
operations, $2,117,500. In addition to amount reported outstanding, 
$1.724.000 are deposited as security for the Ist & unify. bonds. No add'l 
bonds may be issued except when the annual net earnings are twice the int. 
on all bonds outstanding and contemplated, and then only for 75% of cost 
of exts. & impts. Semi-ann. sink. fund after June 1919, 1%% of bonds 
issued. Are call. on any int. date at 105 and int. V. 102, p. 1544; V. 109, 
>» 1468. 
. The Ist & unified mtge. ($100,000,000 auth.) provides for an annual sink. 
fund commencing Mar. 1 1928 in an amount equal to 2% of total outstand- 
tng bonds, incl. underlying bonds. The ser. A bonds are red., al! or part, on 
or before Mar. 1 1932 at 107%: thereafter at 4% of 1% less each year, plus 
int. Mortgage will permit the issue of add'l bonds in series, of such dates, 
maturities, int. rates and redemption provisions as may be determined by 
the directors. No bonds of a maturity prior to that of Ser. ‘‘A"’ bonds may 
be issued while any bonds of Ser. ‘‘A”’ are outstanding. Int. payable in 
New York and San Francisco. V. 114, p. 1073 

















May, 





ee) POWER, LIGHT 


The $5,000,000 15-year notes, due 1937, 
$20 000.000, call. 
1927 at 105. thereafter to Oct. 1 1932 at 102%, and thereafter at 100 plus 
int. No add'l mtge. (except purchase money mtges.) shall be placed upon 
the property of the co. unless these notes shall be secured equally and ratably 
with the other obligations secured by such mtge. The remaining notes may 
be issued in series, bearing int. at such rate and red. at such price as may be 
determined by the directors of the co. Add’! notes may be issued only when 
net earnings for 12 consecutive months ending not more than 60 days prior 
to application for issuance of notes have been equal to at least 144 times the 
annual int. charges on all bonds of the co. then outstanding and on all these 
notes then outstanding, incl. those about to be issued, or for the purpose 








issue of 
Oct. 1 


are part of an auth. 
as a whole or part on 30 days’ notice to and incl. 





of retiring notes of other series. Int. payable in N. Y. and San Francisco. 
V.115, p. 1954. 
Calendar Gross Net, after Interest Preferred Balance, 

Year— Earnings. Tares. Charges. Diridends Surnius 
1924 _._.$3,246,113 $1,456,706 $930,555 $278,438 $247, 714 
1923.... 2.984.671 1,052,738 554.460 232 .YO2 264,576 
1922__ 2.697 384 921,530 164.707 213.969 242,855 
—V. 120, p. 2013. 

STANDARD POWER & LIGHT CORP. 

Control.—Standard Gas & Electric Co., together with H. M. Byllesby 
& Co., owns the controlling shares of common stock. 

ORGANIZATION .—Incorporated in Maryalnd Oct. 29 1924. 

CHARACTER OF BUSINESS.—Organized to conduct a public utlity 
business, incl. the acquisition and operation, directly or through subsids., 
of public utility properties the supervision of the management, develop 
ment, operation and engineering of such properties, and the purchase of 
the controlling and other interests in public utility coynpanies 

The company has over $11,000,000 temporarily iovested pending the 
early completion of the acquirement of public utility situations. 

STOCK AND BONDS— _ Date Interest. Outstanding. Maturity. 
Common stock (no par) __ P : weeonses £00,000 Ge 2 
Pref $7 cum (no par) - seca $7 Q-F 100,000 shs See text 


Stock.—Pref. stock is entitled to $100 per share and div 
tion before any distribution on com. stock. Pref. is red. 
div. date on 30 days’ notice at $110 per share and div In Oct. 1924 H 
Byllesby & Co., Inc., sold 100,000 shares pref. stock at $100 per share, each 
share of pref. stock ¢ arrying one share of com. stock. V. 119, p. 2075. 


Dividends. — pref. an a div. of $1 75 per share was paid in 


in case of liquida- 
all or in part on bf 


February 192! In May 1925, $1 75. 
OFFIC ans. —Pres., J. J. O'Brien; Ist V.-P.. R. J. Graf.; Sec. & Treas., 
M. M. Morrison.—V. 119, p. 2075; V. 120, p. 88, 212 





SIERRA & SAN FRANCISCO POWER CO. 


Stock is owned by Standard Power & Light Corp. (see above). 


ORGANIZATION .—ILncorporated in California on May 2¥ 1909 and op 
Sept. 1 1909 took over the Stanisiaus Elec. , a. Oo. and the Tuolumne 
Water Power Oo.., both f per plan in V. 88. p. 235. 569. 1005, 1066 
Has contract extending to 1954 with Market St. 8; & San Fran. to supply 
power to that company. In ya 1917 purchased th LaGrange divisio: 
of the Yosemite Power Co. - 105, p. 1528. 


FIELD OF patented AND CHARACTER OF BUSINESS.— 

ries 3 hydro-electric pensreting plants with an installed capacity of about 

60,000 h. p., an auxiliary steam plant of about 36,000 h. p.: total installed 

generating capacity about 96,000 h. p.; 1,070 miles transmission and 
ution lines. 


Lease.—On Dec. 31 1919 a contract was negotiated with the Pacific Gas 

« Electric Co., under which ry operating perties of Sierra & San Fran 

cisco Power Co were leased for a - of 15 years with the understandings 

= arrangements would be made -~ Pacific Gas & or cael Co., to finance 
additions both in genera 4 ~ Lyte 

oale of Sierra & San Francisco poe 


both the Sierra Co.'s Trust Inden guaranteed i yy Pacific 
Gas & Electric Co. durin the life OF the the actand and in addition the Sierra Co. 
receives a rental of $50. per ann. for the first two 100, 000 fo 





the third year and $150,000 per annum for each year thereafter. V. 111 
p. 1478. In accordance with terms of lease the Calif. RR. Comm. auth. the 
co. in July 1921 to deliver to the Pacific Gas & Elec. Co. $1,000,000 Ist 


mtge. bonds previously approved by the Comm. The bonds were applied | 


for the repayment of money advanced or to be advanced by the ic 
7 & Elec. Co. for exts. and betterments to the co.'s pro jes. V.113 

426. Tne proceeds of $2,000,000 additional Ist mtge. nds have been 
similarly pald and applied 


STOCK AND BONDS— 
Stock $20,000,000 ($1 oo 
Ist M — g 

$5,000, &c).-.-__- 


Date. 


Interest. Outstandt 


$20, 

1909 5 10,500,000 Aug 1 1949 
‘\Int.at U.S. sean ee N. Y., Trust 

2d mige Ser A&B $9.500,000 1909 500,000 Jan. 1 1944 

($1,000) c*|\ Columbia es Oo., New York, Trustee 


Bonds .—First mtge. bonds are subject to call on any int. date at 110 and 


int. The remalaing bonds may be issued at 80% of cost of extensions and 
ond os, provided net earnings for previous 12 mos. shall equal twice int. 
6 on all outeatanding bonds, incl. those to be issued. - Ol, p. 187. | 


The onds are listed on the New York Stock Exchange. 
Second mtge. consists of Series ‘‘A*’ $1,000,000, at S%. and Series ‘‘B"’ 
$8,500,000 (incl. $44,000 Series ‘‘B"’ in treasury) at 5%. 


OEKFICERS.—Pres., J. J. O’Brien; V.-Ps., R. J. Graf, Samuel Kahn, 
Allen L. Chickering and B. W. Lynch: Sec., Alma L. Ferguson: Treas., B. 
B. Stith.—V.113, p. 426: V. 116. p. 714, 3006; V.119. p. 464, 705, 821, 1180. 





COAST VALLEYS GAS & ELECTRIC CO. 


Control.—In Nov. 1923 the Standard Gas & Elec. Co. acquired control 
of the co. through the purchase of all the outstanding com. stock. V 
118, p. 2442. Compare V. 117, p. 2326. 


ORGANIZATION .—Incorporated on March 20 1912 in California. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric and gas business in Monterey, Salinas and Pacific Grove; 
also owns water system of Salinas and electric distributing lines in Salinas 
Valley and electric and water system at King City. Purchases most of the 
electric energy which it distributes from Pacific Gas & Electric Co., lessee 
of Sierra & San Francisco Power Co. On Dec. 31 1922 acquired the 
electric light and power properties of the Del Monte Light & Power Co. 
Compare V. 115, p. 2162. 

Valuation.—In Nov. 1922 enginee rs appraised the re >produc tion new cost 


of the property at $2,932,725 » Compare V l,p 262 

STOCK AND BONDS— Date. interest. Outstanding Maturtty 
Oommon $3 .000.900 ($100) ssn.  Susaben $3,000,000 aes tigs ts 
Pref 6% cum $500,000 ($100 

Series “a 498,200 Apr'25.14%% 
Pref 7% cum Ser “‘B"’ ($100)_- _-_-- 7 Q-J 250,000 Apr 25.1 1% 
First M $10,000,000 gold; i91z g M-S 1,895,000 Mar i 1954 

($1,000) ann sk fd of 1%‘ Interest at Mercantile [rust Co., San Fran., 

of bonds out beg Mar'i&c*| Trustee, or U. 8S. Mtge. & Tr. Co, N.Y 

Stock.—6% pref Ser. ‘‘A’’ red. at 110. 7% pref. Series ‘‘B’’ red. at 
110 and div. In Sept. 1924 Hunter, Dulin & Co., Los Angeles offered 
$250.000 7% pref. at par and dividends. V.119, p. 1285. 

Bonds .—Bouds are redeemable, all or any, on any int. date at 105 and Int. 
$104,000 (not incl. in amt. outstanding) are held ins. f. V. 94, p. 1249. 

EARNINGS.—For calendar years 

Twelve Months Ended De-. 31 1924 1923 1922. 
Gross earnings. - $886 .504 $792,496 $668 245 
Operating exp., maintenance & taxes. 593,173 500.768 472,854 
Interest 95 223 85.7584 8) D2 26 
Preferred dividends _- 31,537 27,778 25,888 

Bal. for retirement res., com. divs., } 
@§ amortization and surplus $166,571 178,166 $84,276 


* | gash Jan. 


AN D RAI LWAY | 


| stock o 








_ — 


OFFICERS.—Pres., J. F. Pollard; V.-Ps., J. J. O’Brien, H. L. Jackman 
and Allen L. Chickering: Sec. & Treas., . S. George.—V. 113, P, 1364, 
ag: V.115. p. 441. 2162: V. 116, 3 2770; V. 117. p. 1132, 2326; V. 118. 

. 2442; V. 119, p. 698, 945, 1285; V. 12 20. 'p. 2010. 


COAST COUNTIES GAS & ELECTRIC CO. 
ORGANIZATION .—Organized in California on Mar. 20 1912 and hav 





| acquired the Coast Counties Light & Pow. Co., Big Creek Light & Pow. Oo. 


and San Benito Light & Power Co., Gilray Gas Works and Contra Costa 
Gas Co., also the entire capital stoc k of the Union Trac. Co. (Santa Cruz). 

Franchises in munic ipalities perpetual; conaty “ee on highways until 
1946 to 1959 Ld - r 


FIELD OF OPERATIONS AND CHARAC = OF BUSINESS.— 
Has one hydro-electric and two steam plants; combined capacity, 3,346 h. p.; 
109 miles transmission lines and 307 pole miles. Gas plants in Santa Cruz, 
Watsonville, Hollister and Gilray. 


— 





The co. has been auth. by the Calif. RR. Comm. to issue at not less 
than 86, on or before Dec. 31 1925, 4,000 shares of 6% Ist pref. stock. 
V. 120, p. 85. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I tO i eee Si DCOO.GG0 cascencace 
ist pref $1,000,000 6% cum-_. -.-.- -M 1,243,000 See text 
-ref $1,000,000 6% cum--_... ---- uar. LO: nnscrepnee 
Coast Counties L & P lst M\_ 1906 5 F-A 810,000 Aug, 1 1946 


$1,000,000 & ($1,000) .c*tf Int. at Mercnntiio Tr. Co., San Fran Trus. 


Big Crk Lt& Pow 1stM$339,000tf... 4% 26 iL. 000 May 1 1947 
San Ben Lt&Pow 1stM$150,000tf_.. 6% 5,000 Sept 1 1950 
Contra Costa Gas__..-_- aoa a ssaaesedaces 


Stock.—The Ist pref. stock is red. all or ‘part at par and divs. V. 116, p. 

261. 

Bonds .—$4.155 cash held in sink. fund of Coast Counties Light & Power. 
Callable 107% and int. on any int. date. Annual cumul. sinking fund 
of 1% of bonds out. began June 30 1911. $190,000 held in sink. fund. Vv. 
95, p. 681. 

Sinking fund on Big Creek Lt. & Pr. bonds, $3,600 per ann., began Mar. 30 
1908; $74,000 bonds and $2,4 }1 cash in sinking fund. 

Sinking fund on San Benito Light & Power bonds of 1% 
began June 30 1915. $15,000 bonds and $420 cash in fund. 

Dividends.—6% per annum is being paid on first pref. stock. 


EARNINGS.—For years end. Dec. 31 (not incl. Union Trac. Co.): 
G 


of bonds out 


Year— ross. Net (aft. Saas Int..d@c. Deprec'n. Bal. Surp. 
hg Eee $1,217,405 $371,13 "$90,154 $126,160 $154,820 
1923 - - - -1,034,188 378,462 93;175 104,379 80,909 
1922 ........-- 841.804 285.272 84,174 63,289 137 308 
1921 .......--- 748,270 265,237 83,956 56,703 124,5 


OFFICERS.—Pres. & Gen. Mer., 8. Waldo Coleman; V.-P., J. D. Grant; 
Sec. & Treas., L. W. Pryor.—V. 116, p. 2261; V. 120, p. 85, 2145. 


(1) UNION TRACTION CO. 
Controlled by the Coast Counties Gas & Electric Co. 


FIELD OF UPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 18 m. of track in Santa Cruz and to Capitola. Standard gauge. 
At a meeting of the boudholders of the Union Traction Co. in ¢ the com 1015 


a bondholders’ protective Coquanstese was appointed to je Be 


dition of that qepagenes.. - 101, p. 616, A majority of the bond- 
holders have signed an oma. by surrender Ai ~ a mye 
rights, to 2 ya be managed as 


Droperty ta 
4 -¢ AA was paid Sept. 30 1919 ond ri 


—- 1 1920. “a aie, 
n Aug. 1924 the co. was auth. to abandon certain lines and to operate a 
bus service over the same routes. V. 119, p. 1066, 1397. 


BON DsS— Da Interest. Outnenaens- Adeturtes 
Union Trac Co Ist M $750,- Al 1905 5% Feb 1 ry 
000 gold ($1,000).c&r ntf\Int. at Union Tr. Co., San Fran., Trustee. 


Bonds.—The bonds have a sink. fund from 1910 to 1915 of 4% of bonds 


out.; from 1915 to 1920 1% of bonds out., and from 1920 to maturity 2 
of bonds out; said fund to be used to redeem the Senms.. Are subject 


call at 110 and int. 3100 000 pense are reserved for ‘betterments and 
extensions. $43,000 have been retired 

EARNINGS.—For cal. year 1923, gross, $73,555; an, after taxed! 
$6,185. In 1922. gross, $84,432; net after —h $16. 140. In 1921, yore 
$93,267; net after taxes, $12,443.—V. 111, p. 75; V. 118, p. 1521; V. 119° 
p. 1066, 1397 





CALIFORNIA RAILWAY & POWER CO. 


All the common and preferred stock issued is owned by the United Rys. 
Investment Co. 


ORGANIZATION.—Incorp. in Delaware on Dec. 
the entire oustanding stocks (except director's qualify! 
San Francisco Elec. Rys. The company, together with 
s Investment Co., owns $6,000,( com., $3,825,000 
2d pref. stocks of the Market Street Ry. Formerly held entire ca ital 
the Sierra & San Francisco Power Co., but in Aug. 1924 sold ita 
M. Byllesby & Co. V.119, p.692. Com- 


18 1912. Owns 
Wi shares) of the 

e United Rail- 
ref. and $2,350,- 


holdings in that company to H. 
pare V. 119. p. 454. 
Offer to Holders of Prior Preference Stock.—See V. 119, p. 72, 454. 


8TOOCK— . Outstanding. Last Die. 
CRS CUR nw cancccnpensecees 0,000,000 $40,000,000 .......-.-.-.. 
Pref. stoch, 7% cum., red. at $115. 6.874 400 ttf 400 June ate 2% 
Prior preference 7% cumulative... 5.000.000 .300,000 See tex 

Stock.—Prior pref. stock is redeemable at Roan a share except 4 first 
os 000,000, which will be retired, when earnings are sufficient therefor. 

chroug! hb s Cumulative sinking fund $100,000 rtf on January | 
1914 to 1917 and $260,000 annually thereafter. -$100.000 was redeemed in 
2 1914 (V. 97. 1820, 1662) and $100, 000 Jan. 2 1915 (V. 100. 

53). None redeemed since. Additional prior . stock may be 
esued only for additions, betterments, acquisitions, No mortgage or 
other incumbrance may be created that does not erovide for the cancella- 
tion of all prior pref. stock then outstanding. V. 96, p. 61. 


ators” r'.—For veers ending Dec. 31: 
t 


Cal otal Previous Total for Pr. Pref. Total 
Year— Inc. Income. Surplus. Divs. Dives. Surplus. 
1924. ..$33,092 $18,040 Pen anne sine sur.$9,489 
{eee 6 Ue Ol ee eS ree sur .6,649 
1922-. 2,853 def.9,709 Sue «§«6stesae . aakoss es ae 
Dtvidends.—First div. on prior pref. stock ar oe 1 1913; 
tame rate quarterly to and Incl. Jaly 1916. am 6 pata oa 1%. 
None since. V. 105, p. 1416. In Sept. 1913 a Sividend’ of was 


paid on the preferred stock. In June 1914 2% was paid. 
OFFICERS.—Pres., Mason B. Starring; V.-P., G. de B. Greene; Treas., 


B. 8S. Guiness: Sec. & Asst. 5 i068: P. M. Hoskins: Asst. Sec., C. H. Mann. 
—V.109, p. 1608; V.111, Sire hy pis, p. 1572: + 114, p. 1405; V. 116. 
p. 1892; V. 118, p. 1134; 119, p. 72, 454, 692 120, p. 1324. 


(1) MARKET STREET "RAILWAY co. 


$6,000,000 com., $3,825,000 pref. and $2.350.000 2d pref. stock of the 
co. is owned by the Calif. Ry. & Pow. Oo. and the United Rys. Invest. Oo. 


ORGANIZATION .—Organized in Oalif. on Oct. 14 1893 as a consolida- 
tion of 11 corporations operatiag street railroads in the city and orenee of 
San Francisco. On Mar. 18 1902 all the assets were sold and conve to 
the United KRs. of San Francisco, which operated said street ra 
together with other street rallroads purchasea by it up to April 1921, when 
through reorganization and foreclosure proceedings the Market St. Ry. re 
acquired all the assets and properties of the United RRs. and now operates 
same. Reorganization was carried out in accordance with terms of plan 
outlined in “Electric Railway’’ Supplement of A rt ats 30 1921, where history 
¥ United RRs. up to time of reorganization w dl be found. See also 

. 112, p. 2093. The co. owns the following stocks 











PUBLIC 


UTILITIES 





[Vor. 120. 








Par Val. Auth. Issued. Owned by Co 

iia saab acai eelaiietdl $100 $2,000,000 $2,000,000 $1, 500 

2 Con Fran. RR. & Pow. Co.. 100 100,000 13,500 13,000 
. RR. Co 100 one 


Sutter St. Ry. O 
Bouth 

60.000 59,700 
1,000 000 999,500 
4” ecduereepmanaepisnanedan tal 10 40.000 23,108 23,075 
100 1.000.000 1,000,000 999 400 

Leases the Gough Street RR. Co.'s system, which includes the lines 
formerly owned by the San Francisco Elec. Rys. (conveyed to the former 
through reorganization proceedings). The balance of the property of San 
Fran Elec. Rys. (consisting of power-house and rolling stock) is now 
owned by Market Street Ry. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates street railways in the city and county of San Francisco and in 


San Mateo County. Calif. Total mileage, 274.00 miles, of which 17.59 
miles leased The tracks in San Francisco are partly electric and partly 
cable: the line in San Mateo County is an interurban road extending from 
San Francisco to the city of San Mateo Rails, 38 to 141-lb. T and girder 


Has 765 passenger cars 

Franchises In a report by Haskins & Sells, 
“that out of the total original mileage of 228.95 miles, 
11.5431 miles only expire prior to 1929; 
1952.’ 


accountants, it was stated 
the franchises for 
all others between that year and 


Municipal Ownership Voted.—On Nov. 2 1920 the people of San Fran 
cisco voted in favor of a proposition to amend the city charter in such form 
as to enable it to Tr. traction properties, to be paid for out of earnings. 
For details see V. 111, 1950. 

In April 1922 RLY Rs. for purchase by the city were under wa 
The Board of Supervisors wae, Sepatees to have agr upon $35,000, 
with deferred payments carr 5% interest, as a fair valuation of the 
eet 8 properties. For ~ er particulars as to city purchase pian. 

113, p. 2819; V. 114. p. 522, 1179, 1533; V. 115. p. 749. 215 


March 1923 the company set a tentative nan na of $45,000,000 on its 
property V. 116, p. 1533 At last accounts negotiations were still in 
progress 

Valuation.—See V. 118, p. 202. 

n Mar. 13 1924 the s ockholders *uth. an extension of the bond debt 
mit to $40. 000,000. V. 118, p. 1392. 

STOCK AND BONDS— Dat. Interest Outstandi Ma's tty. 
Oom stock $10,700, wt [hs 6000 <esdecscs GID B6l AES cocccsccse 
Prior preference 6% cum 

$11,750 000 ($100) Te 6% 1.618.500 Jan.'24,1% 
Pref 6% cum $5, $00,000 ($100) 1. 6% SEEMED cantnnaiies 

2d pf 6é% 4.700.000 (B10 se OE 
lst M sk fas $15, ‘000,000 ($5 500} 1924 72 %-J 12,875,000 Apr 1 1940 

& $1,000c* & $1,000r)atf oe Bk. & Un. Tr. Co., San F., ‘it, 


Stock.—Al\i classes listed on N. Stock Exch. and on San Francisco 
Stock and Bond Exch. Both the sales preference and the preferred stock 
fs cum. 2d pref., however, is non-cum. Al! classes of stock have equa! 


voting power. There is no provision for redemption or conversion of stock 


Bonds.—The remaining $2,000,000 lst mtge. 7% bonds auth. may 
be issued for 75% of the cash cost of add'ns, exts., impts. and betterments 
to the apne roperty under certain restrictions. Are call. all or in 
part by lot on any int. date on 30 days’ notice at 107% & int., on or before 
Apr. 1 1926, and thereafter at popes decreasing 4% % each year to maturity. 
A quar. sink. fund is provided for to purchase bonds in the market at or 
below the then current redemption price or, if not so obtainable, to call 
bonds at that price. Int. payable in San Francisco, Calif., and at the 
office of Ladenburg, Thalmann & Co., N. Y., fiscal agents. Company 
agrees to pay all California taxes and ‘to refund the Penna. 4-mills tax. 
V.118, p. 202. Listed on New York Stock Exchange, V. 118, p. 2042. 


Dividends.—An initial dividend of $1 50 per share was paid on the 6% 
prior preferred stock Apr. 1 1922. Regular quar. divs. of 1 yg pald to 
and incl. Jan. 1924. Apr. 1924 div. deferred. V. 118, p. 1268 


EARNINGS.—Earnings for 12 months ended Dec. 31: 


Cal. Yr.—Oner. Rev. Net,aft.Tarz. Oth. Inc. Int.,Dep.,&c. Bal., Sur. 
1924. ___.$9,852,360 $2,199,152 $36,559 $863,518 ‘i. 108 193 
EES 9,809 39% 2,356,045 74,554 1,235,032 95,567 

OFFICERS Pres., Mason B. Starring: V.-Ps., George B — 


D.O. Morris and Wm. M. Abbott; Sec., George B. Willcutt; Asst. Sec., 


E.M. Massey and P. M. Hoskins: Treas.,A.M.Dahler. Office, 58 Sutter 
St., San Francisco, Calif V.117, p. 2212: V. 118, p. 202, 431, 907, 1132, 
1268, 1392. 1665, 1911, 2042; V. 119, p. 1064; V. 120, p. 453, 1452, 2147 





PACIFIC ELECTRIC RAILWAY. 
All the stock except directors’ shares is controlled by Southern Pacific Co. 
ORGANIZATION .—Incorp. in California on Sept. 1 1911 as a merger: 


The following subsidiaries of the Southern Pacific Co. (V. 93, p. 667): 
PacificjElectric Ry. San Bernardino Valley Traction Co. 
Los Angeles Interurban Ry Redlands Central Ry. 

Los Anan & Redondo Ry. San Bernardino Interurban Ry. 
Riverside & Arlington Ry. Los Angeles Pacific Co. 


During 1912 acquired the right of way and all rail lines and equipment 
of the Pacific Electric Land Co. and purchased the property of the Ontario 
& San Antonio Heights RR. 

Operates under — over the Riverside Aialt & Pacific RR.— 
passengeryservice on 


Subway Franchise.—See V. 116, p. 2389. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an interurban electric railway system centering at Los Angeles, 
extending into the counties of Los Angeles, San Bernardino, Riverside 
and Orange, and serves the cities of Pasadena, San Bernardino, 
side, Colton, Redlands, Pomona, Ontario, Santa Ana, Long Beach, Co- 
rona, Venice, Ocean Park, Santa Monica, Redondo, San Fernando, Owens- 

mouth and Lankershim. Total miles operated, single track, 1.092.221, of 

which 617.616 miles main track, 318.491 miles second and other main track 

and 156.114 miles of ny Se and turnouts. Standard gauge. Owns 46 

electric locomotives, 2 gas electric locomotives, 603 passenger and combina- 

tion cars, 31 express cars, 889 freight cars and 97 service and miscellaneous 

cars; 1 power station, 44 sub-stations and 4 portable sub-stations Power 
from Southern California Edison 

The Los Angeles Motor Bus Co. was organized by the Pacific Electric 
By and the Los Angeles Ry. in Feb. 1923. V. 116, p. 936. See also 

. 119, p. 694. 


STOCK AND BONDS— Date. 


Btock ad aad or 
Pirst ref mtge $100 


Interest. 


Outstanding. Maturity 


4,000,000 

31,950,000 Sept 1 196) 

e.& Tr.Co.,N. Y., Trustee 

@ $10,000,- 5@ J- 8.374.000 Jan r _ 

e_ntf/Int. at —— Trust Co., San Fran., Trus 
1898 J-J 950, 00 jan 1 1928 

r. & Sav. Bk. 

or at Chase Nat. wae 
1910 F-A 
i. Sane southern Tr. ey 


000 < 
— be called A lob nat 


| a Yor 
Ont & San Ant Heights ist os Bil 
ntf/Int. 


poy reo ® 1986 

9 180 Los Ang... Trus 1 1930 
an Fran.. Trustee 

° 480. 000 July 1 1941 


& Ohase Nat Bk 
10-000 June 101928 
Los .. Trustee 


$1 000.000 {31.08 
Pas & “ L 


Red ist M 902 . 

a gold ($1,000) _ntf/Title Ins. Tr. Co., Los Ang. Trustee 
Angeles—Pacific RR first ( 1903 2 = 3,104, 

and ref mtge $5,000,000/ Int. at Los Angeles Tr. & Sav. 

gold ($1,000) sf__..c*.ntf 106 Sie Mtge. & 
Los A 0 860118 5¢ J-J 

ny at Union Trust Oo: 

fund| or at Farmers’ & 
e*.ntfl A 


es YS B00 Co 
gold ($1,000) sinici 


River- | 


comprising all the street railway business of Los Angeles. V. 91, 





PP tproariy Tay! yt poll Date. Pew te Ones Maturity. 
- 1 g Jan 1 1 
$20,000,000 8 AY ,000) e*tf} Union 
Los A lst mtge( 1902 65 J-J 410,000 Jan 15 1932 
3800 bo tal ,000) .c*_ntfi{ Int. at Union Trust Co.. San Fran., Trustee. 
and RR. co's office, N.Y. Olty. 
magold $250,000. = centf| 1901 6§A-O J Oct 1 1931 
ott $250,000... c*_ntf/ Title ine, & 7 Co., Laos 
San Bernardino Valley Tr ist) 1903 5g M-S 750,000 t 1 1933 
& ref m 31,000000 geld Int. at Los Ang. Tr. & 8. Bk. of é 
sink 1,000) c*&r.ntf 
Redlands 8t Ry letMg¢ - 4900 6 F-A 50,000 Aug 1 1919 
000 ($1,000, &c) eem{Titie Ins. & Tr. OCo., Los Ang., 
par; no sin nd_.ntf| Int. at First Nat. Bank, Red .O 
Redlands 8t Ry ist M gold) 1901 5 M-8 27 ,000 et 1 1931 
FFE ccece ntf}Title Ins. & Tr. Co., Los 
Int. at First Nat. Bank, a * Cal. 
Redlands Central Ry Ist M) 1907 5 J-J 4,000 July 1 1937 
gold $500,000 ($1,000) _ntf/Int. at Los Ang. Tr.&8. S of Cal., Trustee 
BON DS.—Pacific Elec. Ry. 1st ref. mige. are to peoeree funds to retire 


apderlying bonds; also for acquisitions and for parposes. Bonds to 
bear interest at such rate or rates as may be fix os take a issue by direc- 
—. oss ex OPE. nowerer. 5% annum. The bonds are issued in 
es ‘A’ 9 the only Awe Denom. Series ‘‘A’’ $1,000 
a Ay aa, $500 and $100 . Sinking fund $10,000 year. 
Series “‘A"’ is eet to call from Sept. 1 1916 at 1 ° and int. °% er caries 
subject to call since Sept. 1 1916 at price to be fixed by board o > 


Elec. * staking lst Mige.—A sufficient omen _* rele to, At 


Pact 
nes. nd is $5,000 Tet 418.000 
. for 5 years; wy Ay Pi9if, 08 ber 
922 
ioe 


annum to Jan. 1 1 

annum to Jan. 1 1932; .000 pet annum to Jan. 11037 10aT 93 
ally thereafter, g fund to be used in purchase of the bonds, but 
fand may be invested in other securities if bonds cannot be obtained at par. 


Los Angeles & Pasadena 1st Mige.—Bonds bear the guaranty of the Los 
angeles Ry. byend. Sink. fund of $10,500 per year out of net earns. from 
Dec. 1 1908 to and incl. 1926: callable at 'P. on any int. date. 

Pasadena & Mt. Lowe bonds a & i. by both Los Angeles Ry. 
and Los A & Pasadena Elec. Bf P sinking fund for those dg | ae 
gan 10 years from date of bonds of $5,000 per ann. for by $7 
See one. Hee cnsene © pens. S25. e108 .n ann. for next 5 years and $12 
per annum for remaining 5 y ed. at 104 and interest 


per 
10,000 per annum to ‘te jen. 
per annum to Jan. 


Calt ia Pacific fie By. lst Muyge. is for no stated aut! thorized amount, but 
a ted to $20,000 mile of completed track. No sin’ king funds ons 
Dp 


aipanmaes eo adl Says. 9,5. ay Sas & Trac. Oo.; 
Title Insurance & Trust . Los Angeles, Trustees. 

Los Angeles-Pacific RR. ary M .— Red. on any int. date at 105 and int. 
Sinking fund began June 10 1908 until June 10 1926, $10. 00 per year out 
of net income only. Int. also payable at Illinois Tr. & Sav. Bank, Ohic., 
and Ohase Nat. Bank, N. Y. 

Los Angeles-Pactfic RR. 1st Cons. Mige.—Not callable. Stnking fund 
megan April 1 1911 and retires $10,500 annually (out of net earns. only) to 
and nti April 1 1929. Citizens’ Trust & Sav. Bank, Los Angeles, trustee. 


ingen Hermosa Beach & Red. Ry. ist fige.—Int. payabie at Orocker 
wee? Ban Fran. Sink. fund began May 1 1913 retires $10.500 
per ann. (out of net income only) to and incl. May 11942. Not callable. 


- Angeles-Pacific RR. 1st & LA 5 —Sufficient bonds are reserved to 
liens. A sinki uae beans in 1908, to which ie 000 per ann, 

is payable flret 6 years owes fan next 5 years, $70 per ann. 
art yearly follow ey oh Tay ann. next 5 years. 
Syeariy following 5 years and 150 per an - Not 


sees 
hee Anodes Pacific Co. Gen. Consol. bonds have a sink. fund, 1911 to 1915 
$10,000 1916 to 1920, $15,000 per ann.; 1921 to 1925, $40,000 
omni ; ¥ An 0 1980, $75,000 per ann.; 1931 to 1944, $80, 000 ann., and 1945 
1946, 8 ber one. Of the $12 .500.000 auth . $5,000,000 are re- 
we for pny are not aeebt 
Los nega Pacific Co. 1st Ref. Mige.—Subject to call as a whole or io 
Dart on and an. 1 1915 0n any int. date at 105 and int. on 3 months’ 


notice t.| payable at company's office or agency in New York. 
Sinking fund o of $5,000 per annum beganin1910. Guar., p. & 1., by South- 


Riverside & Arlington -. lst Mige.—Not callable. Sink. fund began 
Sept. 5 1900 as follows: - eo of exps. and int. the entire net in- 
come and entire net +H. rom sale of property Spolicme under trust 
deed to be set aside each year to and incl. 1904; in 1905 and thereafter until 
all bonds are paid, 75% pe _ income and proceeds from sale of property. 


Redlands St. Ry. ist 5% Bonds.—$50.000 are reserved for the 
previous leaue of 8% bonds.” "No sinking funds and bonds are not callable. 


| fn 


Redlands Central Ry. 1st Mtge.— Sinking fund began va 1 1912 and retires 
tng Bear, $4,000 next 6 17, $2,000 next B years, $3 per annum fol- 
roving 7 Pot callable. 


ye 000 next A, ears and $5.000 following yr. 
Redondo 1 te.—Sinking fund retires $10 G00 per annum 
out al — 4 ie net Aud, Bonds are not redeemable. 

dino Valiey Traction 1st Mige. bonds are subject to call at 105. 


iss. yable at First Nat. Bank, Redlands, and at First Nat. Bank 


San alley Trac. 1st & ref. Mige. bonds are red. at 105. Sink. 
fund retires at “tt and int. 12 bonds uring 1913-15 (incl. ) during 1916 paye 
off 13 bonds; during 1917 14 bonds; during 1918-27 pays off 25 e— yriy.: 
Gnarls St 37 bonds PA BY 1931 and 1932 38 bonds each 


year 
San Ant. Heig rt ¥ bonds are red. at 101 and int. Sink. 
und 1914 and newina 4 years 1% of outstanding bonds. 2% thereafter 
EARNINGS.—For years ending Dec. 31: 

Calendar Gross Net (after Other Interest, Balance, 
—_— Earnings Tazes). Income. _& Defictt. 
1923.......-$21,641,.554 $4,463,752 $216.292 $4.3449.129 sur$330.915 
Cééacneacd Baan ona 3,542,207 98,215 4,216,411 def 575,989 
. aes 17,096,117 3,192,423 104,38 4,096,439 def 799,634 


he —Pres., Paul Shoup. San Francisco; V. Fed & Gen. Mer., 





W. Pontius; V.-P., Frank Karr; Sec. & Aud., L. A. Lovell, Los An- 
Selene eran, M. 8. Wade. General offices, Pacific Siectte Bldg., Los 
Angeles . 113, p. 850, 1364, 1675, 1888, 2080; V. 114, p. 79, 855: V. 115. 

ORS, 1100 1321, 1533, 1838, 2581; V. 116. p. 936, 2389, 2884: V. 117, p. 
554, 1018, 1664; V. 119, p. 198, 694, 943, 1173: V. 120, p. 705 

LOS ANGELES RAILWAY CORPORATION. 
The entire $20,000. 000 stock, except directors’ qualifying shares, 
~y- | Mr. E. Huntington, ‘and, along with certain amounts of differ- 
snt bo (which see), is 


issues a this te and the Pacific Electric Ry. 
pledged as security for the Huntington Land & Improvement collateral 
trnst fasue—see V. 98. 

ORGANIZATION ch Bc in Calif. on Nov. 
to Los Angeles Railway Co. Owns entire 
of Los Angeles, incorpor: ated in Dec 
poration V. 91, p. 1766 
The Los Angeles Motor Bus Co. was organized in February 1923 by the 
Los Angeles Ry. and the Pacific Electric Ry. V. 116. p. 935 

FIELD OF OPERATIONS AND CHARACTER OF BU SINESS — 
Has acquired all the city narrow-gauge lines owned by Pacific Electric 
Railway and Los Angeles Interurban Railway, and those portions of 
Los Angeles & Redondo Ry. and California-Pacific Ry. Co. lying north 
of an east-and-west line running through Hawthorne and Athens, thus 
Pp. 1386 
Owns and 


7 1910 as successor 
$5.000 000 stock of the City Ry. 
1910 to build new lines for the cor- 


Comprises 397.05 miles of track: 60, 72. 87 and 116-lb. rails. 
controls 1.225 passenger cars, of which 971 are of P-A-Y-E type, 183 centre. 
70 Birney Safety and 106 work cars, &c.; total, 1,331 cars. Has favorable 
power contract with the Southern California Edison Co.; the current being 
distributed through the corporation's own transmission system. Has 
16 sub-stations. More than 85 miles of track is on private right-of-way. 
All main line and practically all down-town line franchises extend be- 
yond 1940 
Valuation.—vV. 110, p. 167. 


Reorganization Proposed—Consolidation, &c.—See V. 


wo 
~~ 
- 


119. p 
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first and ref. bonds at 105 ond interest, or in ties; 
& ref. bonds purchased for s. f. to be kept alive, 
in sink. fund. V. 92, p. 262; V. 94, p. 1383: V. 1273. 


notice int. may be made payable at the National Sey Bank, 










Fiscal Year— Gross *Expenses. Net Int.,.Taz.&S.F Su 























ORGANIZATION .—Inco 
a Spee & Eastern 


al of Nov.18 ow 8 ipic 


R., sold at f 


9,in which issue the history of the 
or changes in reorganization plan see 


redecessor co 
-110,p 


xints named). Has a traffic agreement with the Atchison Tops 


Santa Fe Ry. under which the latter reaches Sacramento and points beyond. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


87.54 miles main line in operation. 2d track. sidings, &c., 
total, 99.43 miles. Owns 6 sub-stations, warehouses, shops, 
office buildings, freight stations, ticket stations, &c 
of 38 passenger coaches, of which 20 are motor equipped, 
tives, 66 freight cars, 3 cabooses and 14 construction and work cars. 
is } mine oe d by the Great Western Power Co. under contract. 


11.89 
storeh: 


a securi 
Pe Bo ,000 bonds yy 
ays 


SAN FRANCISCO-SACRAMENTO RAILROAD CO. 


git Cal. late in 1919 as euceenser te the 
osure on Jan. 26 1920 as 
reorganization outlined in the ‘Electric Railway’ a 


will nine 
78. * Geneva 
— ym ownership Oakland & Antioch Ry. (34.12 nities between the 


E squipment consists 
6 steel locomo- 
Power 


ically the entire ny of the road is an tee on private 








STOCK AND BONDS— _ Date Interest. Outstandi Maturity Bonds .—1st Mt 
° . —_— ge. bonds are further —~wy by steten: of the stocks of the 
Geock $20.000.000 itn dame _gininee $20,000,000 .......... Key, System Securities Co., the Oakland & Hayward Ry. and the East 
io Angee , orp ist & 1910 5g4J-D 14:880.000 Dec 1 1940 Oakland Ry. Are red. all or part on any int. date on 60 days’ notice, at 
$20,000, g ($1 000) ‘ehewenns Southwest Tr. & Sav. Bank, trustee. | per and ms. plus a em of \% of 1% % or am year = postien eter 
sinking fund_____.__..- | of unexp term. ortgage provides for sinkin un nt. payable 
a Ans. &. Ry M $5. BOW 1 t 1899 58 A-O0 4. 733.0 000 Oct 1 1938 at Oakland Bank, Oakland, Calif., trustee, and ' ational City Bank, 
oot ($1, each) .c*/Int. at Union Trust Co., San Fran., .Tr. | New York. $2,500,000 offered in March 1924 a a syndicate of bankers 
Loe ee Ist cons M\ 1898 584J-D ,000 Dee 1 ‘igss | headed by E. H. Rollins & Sons at 99% & int. 118, p. 1135. 
gold $250,000 ($1,000)____/St. Louis Union Tr Ce , St. 
Clty Ry of Los oon & ref. mtge. bonds are red., all or in part, ~ a int. date on 60 
ty Ry ' Angeles ist M 1911 F-A 000.000. Feb 1 104i devs’ notice at par and int. plus a premium of 2%. ril 1924 Blyth, 
5,000,000 ($1,000) gold c*/Int. at Pac. 8S. W. Tr. 3% Bk., Los A., trus. tter & Co. offered $1,118,000 gen. & ref. mtge. mt 1 Ape at 78 & int., 
-—Int. & lst & ref. M wor ‘te a 4 office of trustee. bn yield 7.75%. V. 118, p. 1772. 
Seukere nm New York, and b & London | he Key System Securities Co. coll. trust notes are guar. as to payment of 
ast at. Bk., Sea Fran. Bonds are — subj. to call. “Bo have sk. fd. | interest only by the Key System Transit Co. and are secured by deposit of 
$10,000 per month (incl. s. f. on underl aaee © to be invested ip $1 ,628,000 prior pref., $1,628,000 pref. and $250,000 com. stocks of that 


first * (mot incl. in amounts outstanding). 


| " RARNINGS.—¥or years ending Dec. 31 (prior to 1923 are for prede- 
cessor Cos.): 


Int. on the Los Angeles Trac. issue paid at Chase Nat. Back. N. Y. Calendar Gross Net (after Other Interest, Balance, 
‘ ( " Year— Earnings. Tazes). Income &c. (Net). Sur. or Def. 
anne Los Angeles Ry. Co. mtge. bonds in sinking fund and $278,000 1924 $7,306,575 $1,310,203 $134,060 $822.76 $621. baz 
City Ry. Co. of Los Angeles 1st mtge. bonds have a sinking fund of 2% | 1923 theneses Zz 357 432 1,410,920 20,264 1 OM 306 sur. : 
per annum of principal amounts of bonds outstanding, which began Jan. 1 | 1922 Peeseess 7.052.215 1,437,188 23,322 1,054,617 sur. 405,893 
1916. $958,000 bonds in sinking fund Apr. 1 1925. | Sel sceenkne 6.994.473 «1,753,604 21 4 be xl, ‘3 26 1049 sur.49,297 
EARNINGS.—F = .704,001 935,731 jes.s 969 1, .264 def .66 563 
—For years ending Dec. 31: . Depreciation included in interest, &c., in 1921, — in other years 


rplus. | it is included in operating expenses. 


«192 ) 948 $8,227 $2,607,113 $2 2 ‘ , , r wo 

aaa eige $12. 508" pa a's 763 Oba “7 935. +30 347070 $3.01) 02 OFFICERS.—Pres., C. O. G. Miller; V.-P.s., W. W. Garthwaite and 

1922 .-.-__._--- 11.249'737 6.646.205 4.603.532 2°478.532 2°125'001 | W. R. Alberger; Sec. & Treas., F. W. Frost; Asst. to Pres., C. C, Vargas; 

1921_.._._._.. 10'241011 7/316.897 2'924'114 2'023'021 "901 092 | Gen. Mer., Geo. H. Harris; Aud., B. W. Fernald.—V. gl tS. p. 1135, 1772, 
* Excluding depreciation. x Excluding buses — : 2042, 2704, 2949: V. 119, p. 1282; V. 120, p. 1747, 214 





o ab ee 4 —. af E. Munteston: v-P., hf 2 - Dunn; 2 he x -P. and ad 
zen. Mgr., G. J. Kuhrts; Sec. reas y ‘ nderson .— 
683; V. 109, p__577. 776. 1179: V. Yo. p; 16 167.1415: V. 111, p. 792. 1: PETALUMA & SANTA ROSA RAILROAD. 
» D-. 20n7: V. 3. p. 1675; V. at Ve 5, 7 ete " 
V. 116, p. 935.7 129, 2388. 2884: V. 117, p- 1461; V. 119, p. 579, 2878. | {ORGANIZATION — Incorporated in Ay A YA et 


olan outlined in this publication of Sept. 29 1918. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates from Petaluma through Sebastopol to Santa Rosa, with branches 
Sebastopol to Forestville ane | Liberty to Two Rocks. Miles road, 38.01; 


sidings, &c., 9.89; total, 47. Cc onnects at Petz aluma with steamers for 
San Francisco. Owns eats “Gold"’ and “Petaluma.’’ Standard 

gauge. 70-lb. T rails. 
PL | AND I poNDe— Date. Interest. Outstanding. Maturtty. 
| Com stock $1, One Om - ines  subaweee $770, 700". See text 
ay Pret cum, $296,00) 14108 100) 1018 He M-8 802: 800 Sept. 11943 

m yr - 

& $1,000) g__--------. carl First edaral rust Co., San Francisco, Tr. 
miles; | Stock. ~The common stock 1s ob oer with the First Pesenn Trust Oo, 
yuses, | ‘or 7 years under proxy Hy gn pref. stockholders have the right to 


slect a majority of directors in case of non-payment of their dividends. 
Preferred stock is redeemable at par. 

Bonds.—Callable at 105 for sinking fund. $18,000 retired and $77 ,600 re- 
acquired and heldalive. The mtge. provides that earnings ordinarily appli- 
cable to com. divs. shall be apportioned as follows: 


vofway. We understand that where franchises are . they con- | sn, if earnings justify and conditions permit. a div. of 24 % shall be paid 
of no po gn Sn and ante _— 1946 8 to 1904, th the shortest. age (2) Any amount remaining after such payment ball be 
orang expiring | Hstributed 60% to common stockholders, 25% to a trust fu 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturitys | ist M. bonds and 25% to retire preferred shares. Remainin aT. 
Peet a ' pope 100). gre cece g —- oP ot oe coo goocons | ponds are reserved for construction. Int. payable inNew York& San Fran. 
AL Taan ‘ | Dtetdends.—On pref. stock are bel aid regularly. 1% was paid on 
lst mtge 1 000.000 1920 $e J-J 1 830,000 See text | : 
, the com. stock in 1919. In 1920, 1% n1921,1%. In1922, May,1%: 
agate pt ha Trust Go.. San Francisco, Trustee. | Noy. 1%. In 1923, 34%. In 1924,4%. In 1925, Feb., 1%. 
—) tock is calla | BARNINGS.—For aati Dec. 31: 
Bonds .—Are secured by a lst mtge. on Goentis owen. Escrow bonds Year— Gross y Net ” Other Inc. Chgs.& Tazes. Bal.. 
co. 000) can only be issued for 15% of the actual and reasonable cash ex- 1994”. $565,554 $155,421 $22,755 0 $64,500 3113:676 
ditions, Tt any of the escrow bonda are ismued. che bonds no iasued thal | 1993 ------ 601/502 “160.817 10.496 72.oR GR 218 
7 y, | FEU sessece 559,705 139,406 14,192 66,866 6,732 


mature not later than Jan. 
of the present issue outstanding. ‘The $830,000 now outstanding 
,000 annually to Jan. 1 1940. 


1 1940, and not earlier than the yoy maturity 
mature 
Call. all or in part by lot (last maturities 


368 852 railway passengers carried in 1924, onus 455,961 in 1923. 
249 176 tons freight in 1924, against 262,519 in 1923. 








irst) at 102 and int. on any int. date. Int. payee. in Chicago or San OFFICERS.—Pres. & Gen. Mer., E. H. Maggard; V.-P., Thos. Maclay; 
ncisco. Tax exempt in California. V. 110, p. Treas., Geo. P. McNear; Sec., R. W. Wise; Aud., H. W. von Emster.— 
Dividends.—An initial div. of $3.50 was paid on tne aa stock on July 15 | V. 107, p. 697, 906, 1193, 1580, 1670. 
1920. V.110, p. 2658. In Oct. 1920 $1 75 was paid. Same amount was _ 
aid regularly quarterly to and including July 1923 None paid since 
117, p. 1557. FRESNO TRACTION CO. 
EARNIN( i oor yours anus Bec. 3t i.e Dns tion A 1910 i Pacific assumed control and owns all the stock except 
Year—  Earni azes). I M p | Greeters cares 
1924 $090 549 $03 118 meg 627 weer 950 087 mee! 744 ORGANIZATION .—Incorp. in Cal. Sept. 22 1903. Leases the Fresno 
[se 1,032,952 83,722 en 55.700 "36.215 | City Ry. Purchases power from San Joaquin Light & Power Oo. In Jan. 
a 1,193,877 151,302 a ~eLseses 49.077 111.552 1922 the company was granted a 50-year franchise by the Fresno City Coun- 
St naaoetn 1,169,684 148,268 eee 56.336 109/183 | cll. The ordinance gives the city the right to purchase the road at ten-year 
De esnenan 1,309,621 253.945 25.715 ..-.-- 81.525 198.135 | eaves. Se 2 be ba 22. ws * So pore at time the option 
OFFICERS.—Pr Walter Arnstein: V.-P. & G M I Mitch. | & exercise . 114, p. 78. 5: V. : 3 ; 
ot; Bec.. B. 1. Getheviand: eae, a ‘Westington. =v. Ho putes, | FIELD. OF OPERATIONS AND CHARACTER OF BUSINES S.—A 
V. 112, p. 163; V. 114 p. 2014; V. 115, p. 1430, 1633; V. 117. p. 1557; | @olley road. Mileage operated (incl. 8.14 miles leased from Fresno City 
V. 118. p. 665, 1666; V. 120, p. 2149. ’ | Ry.), 45.013 miles. Also owns 8.51 miles of single-track operated by 


KEY SYSTEM TRANSIT CO. 





ORGANIZATION .—Incorp. in Calif. on June 2 1923 and acquired the | 

as per plan of re- 

pple ment of Apr. 26 1924. 
Electric Railway” 


properties of the San Francisco-Oakland Terminal Ry. 
organization outlined in ‘‘Electric Railway'’’ Su 
For history of San Francisco-Oakland Terminal Ry. see ‘‘ 
Supplement of Apr. 26 1924. Owns all the stock, 
tors shares, of the Key System Securities Co., the 
Ry. and the East Oakland Ry 
erties. 


Key System Securities Co.—Incorp. in California June 21 1923 as successor 


of the Oakland Rys. C apital stock auth., $2,600,000; outstandin 
600,000. All owned by Key System Transit Co. 


Oakland & Hayward Railway Co.—Incorp. in 


Capital stock auth. and outstanding, $10,000. 
Transit Co. 

East Oakland Railway Co.—Incorp. in California June 2 1923. 
leased to and operated by Key System Transit Co 
ized and outstanding, $10,000; par $100. 
sit Co. 

FIELD OF 
Owns and o 
land, Berke Alameda, 
San Francisco B: ay, 


All owned by Key System 
OPERATIONS AND CHARACTER OF BUSIN 


extending from Richmond to Hayward, 


except qualifying direc- 
Oakland & Hayward 
, and leases and operates the two latter prop- 


California June 2 1923. 
Sato rties of the co. are leased to and operated by Key System Transit Co 
All owned by Key System 


Properties 
Capital stock author- 


oo ‘rates an electric street railway and interurban system in Oak- 
e Richmond and other cities on the eastern shore 
and an inter- 
urban ferry system between these cities and the city of San Francisc 


Southern Pacific Co. Standard gauge, 75-\b. rail. 31 electric motor 
passenger, 3 work cars; 2 trailers and 1 electric locomotive. 

STOCK AND BONDS— _ Dat. Interest. ge yf Maturity. 
Stock $5,000 ,000_.($100)_... --.. --------- SE5.007.G00 .accceesece 
First mortgage. $5,000,000) 1904 5 J-J 699,000 July 1 1944 

($1,000). gold__.____e.ntf{Int. at Union Trust Co. San Fran.. Trustee. 

Bonds.—Fresno Trac. ist M. bonds have a sinking fund commencing ip 


1909 of $2,500 per annum for first 5 years and increasing $2,500 ~' annum 
for each 5-year period thereafter to $17,500 per annum from 1939 to 1943. 
EARNINGS.—Incl. Fresno Clty Ry.: 
Cal. Gross Net (after Other Interest. Balance. 
Years— Earnings. Tazes). Income. Rentals, &c. Defictt 
eiceseaee we $430, 441 $61,553 $10,013 $137,159 def .$65,593 
®. $2.- | 1999-77777” 428 386 RS R28 10,093 126,537 def.27 617 
1921-_-. . 403,865 54,937 11,224 121,986 def.5 55 825 
| OFFICERS. el F. Herrin, San Francisco; V.-P., | Shoup. 
 Gec. & Aud., H. Gulloden. Los Angeies; Gen. Mgr., F. W. We 


Presno: Treas., M. As. Wade, Los Angeles; Asst. Sec., G. L. King. Sap 
FPrancisco.—V. 107, p. 1192; V. 114, me 78, 2115; V. 115, "p. 73; V.116,p 2388 


SAN DIEGO ELECTRIC RAILROAD. 


ORGANIZATION, &c.—Began operation {n 1892, and in March 1898 
purchased Citizens’ Traction Oo. at foreclosure sale. In 1905 sold _ eleo- 
tric power business to the United Light, Fuel & Power Co. V. 81, p. 559. 
On Dec. 30 1920 Comm. sold the power house and plant to the San Diego 
Cons. Gas & Elec. Co. C ompare V. 112, p. 63. In 1908 pure hased the 





1 Tran- 
ESs.— 
of 


0. Cal. 


Total trac 266.68 miles at e ENT neesanger cara A tea electric line of the Coronado RR. In 1409 acquired the South Park & 
fn ] + treight cars, 76 oa ‘ana ~ , 4 a ection and “nd East Side Ry. In Sept. 1922 the Calif RR. Comm. approved the pure hase 
ferry boats. Population served, 415.000. Passengers carried in 1924, | DY the co. of the properties of the Point Loma RR.; the co. to issue in 
95.063.249 revenue passengers and a total of 115.865.730 revenue and free | Payment $100,000 capital stock at par and in addition to pay $30,000 in 
transfer passengers | cash. The Point Loma RR. was formerly operated by the co. under lease. 

V.115, p. 870, 2478. On Feb. 4 1924 the Calif. RR. Comm. approved the 


Franchises covering over 90% of the trackage operated extend 
the life of bonds and no franchise matures prior to 1933. 


beyond purchase by the co. of the properties of the Bay Shore RR. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 


z STOCK AND BONDS— Date. Interest. Outstanding. sahil trolley road. Owns and operates railway system in San Diego vicinity 
Common "2 GS auameee i ital “a $3 262 500 . ose aggregating 88.8 miles of track, including 27.1 miles of second track and 
Prior pret 74 ee nihaietay pate 70 3's S74 300 niniecs thetaaraetes 1.9 miles sidings Operates 10.2 miles between San Diego and Chula 
Ke et P- , itch? tars . .- a tee oe Vista and 0.59 mile in Coronado, owned by San Diego & Arizona Ry. Co. 
Ist mtge $10,000 .000 ser **A 1923 65-5 2" 900,000 July 11938 Standard gauge 60-lb. T rail and 114-Ib- Trilby. Owns 181 passenger 
($500 & $1,000) sk fd__c*tf Oakland Bank, Oakland, Calif., trustee. and 39 work cars, also 12 motor coaches. 
Gen & ref mtge $20,000, 000— | Prcteonne ‘ pone ages - 
ey A eee 1923 6g JI-J 1. 365.800 July 1 1938 Bus Operations.—See V. 116, p. 2390; V. 119, p. 326. 
EE Ie 1923 5¢J-J 585.200 July 1 1938 STOCK AND BONDS— _ Date. Interest. Outstandi Maturtt. 
($100, $500 & $1,000) zor Int. at Merc. Tr. Co. of C alif..San F., trust. Stock $5.000, — Ey a I Re? 8 ge mPaaesenncha.e 
Key System Securities Co coll{ 1923 6% 2.500.000 July 11933 Gen let en M $10, 000. ooo 1915 5«@4J-J 3.000.000 Jan 1 1055 
trust notes-.--...--------. Int. guar. by Key System Transit Co. gid ef ($1,000)_.__- &riInt. at Union Trust Oo.. San Francisco, 
East Oakland Ry Ist M------ “ 6% 229,000 July 1 1938 . at 102 aft. aoe} {oan trustee, or Nat. Bank of Commerce, N. Y. 
Oakland & Hayward Ry Co Guar eq tr ctfs ser‘ Av (oon) 1923. 6A- a 712,000 See text 
first mortgage. -..-.--.---- J «<-- 6% 236,000 July 1 1938 TO ae First Trust & Savs. Bk., San Diego, Trus. 
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Bonds 
remaining 
exceed 5 
V.99, Dp 


First $5,000,000 bonds bear interest at 5 
$5,000,000 to be at time of issuan 
Sinking fund provides for retirement of entire issue 
113] 


rate of interest on 
but not to 
at maturity 


determined 


” 





The 6 equipment trust certificates, series “‘A,’’ are guaranteed un- 
conditionally prin. and divs. jointly and severally by endorsement of the 
San Diego Electric Ry. and J. D. and A. B Sprec kels Securities Co., the 
latter of which is the owner of the entire capital stock and funded obligations 
of the former co These ctfs. mature in annual installments Oct 1925 
to Oct. 1 1934, incl., are exempt from personal property tax in California. 
Divs. payable at office of trustee or at Anglo & London-Paris Nat. Bank, 
San Francisco, Calif Ws BOCs Oe ween 

EARNINGS.—For years end. Dec 3} 

Year— Gross. Net,aft.Tazes. Oth. Inc. Deductions Bal.Surp 
1923 .---$1,374,908 $140,080 $37,143 $247,456 def.$80,262 
1922 = 1,379,490 211,162 31,861 211,706 31,317 

OFFICERS Pres., J. D. Spreckels; V.-P. & Gen. Mer., Claus Spreckles 
Gen. Counsel, Read G. Dilworth; Sec., F. G. Whitehead lreas G 
Miller; Aud., H. Db. Huff V. 109, p. 1462, 2172: V 2. p. 68: V. 113, 
p. 2186; V p. 870 2] V. 116, p. 2390, 2516; V 17. p. 782, 1665 
2771 \ L115. p. 2406 y 119 bp $20 

_——_- 
CALIFORNIA STREET CABLE. 


ORGANIZATION .—Chartered Feb. 4% 14577. Annuai meeting the third 

Wednesday in January Franchise expires in Feb. 1929. 
FIELD OF OPERATIONS AND CHARACTER OF 

Operates 11 miles of track on 5% miles of street. 


BUSINESS 


BSTOCK AND BONDS Date Inierest Outstanding. Maturtt,. 
stuck (par $100 < in al s Monthly $1.009,00 See tex 
First mortgage $454,000 ($1.-) LYL5 6 @ J-J 85, UU00 Seriall) 


000) red Ist 5 yrs at 105.< Int. at office of company Uniov Trust Co 
thereafter at 104_. of San Francisco, Trustee 

Bonds .— $384,000 bonds were issued to retire $900,000 bonds due Jan. . 
1915 (of which $516,000 were in treasury, leaving $3%4,000 to be refunded) 
The new bonds are due in 12 annual installments beginning Jan. 1 1916 anc 
ending Jan. 11927 $299 000 have been retired. No. of bonds which 
matured in 1921, 30, the remainder mature successively thereafter, 32, 33 
37, 39 and in 1927, 46. V. 99. p. 1831, 1672, 1596. 

Dividends.— Were 5U cents monthly, but in Aug. 1902 were increased to 
75 sents monthly, and in Nov. 1904 to 90 cents monthly. On account of 
earthauake and fire. no dividends were paid from April 1906 to Sept. 190* 
when dividends were resumed at 50 cents per share up to May 1909, when 
60c. per share was paid: same rate monthly since. 


EARNINGS.—For years ending Dec. 31: 

Year— Gross. Net, aft. Tazes. Oth.Inc. Deductions. Surplus. 
1924 oveuans $556,024 $128,889 $28,769 $10,433 $147,225 
| ea $559,341 $116,919 $21,269 10,169 $128,019 
EE aie minas 6,31 119,962 19,626 13,791 125,797 
ae 547.054 97.759 18,713 13,380 103 ,092 


OFFICERS.—Pres., Jas. W. Harris; V.-P., A. 
8. Waldo Coleman; Sec., Geo. A. Hare; Treas., Wells Fargo Bank and 
Union Trust Co. of San Francisco; Aud., Chas. P. Stone; Supt., J. T. 
+ Office, 1061 Hyde S8t., San Francisco, Calif.—V. 99, p. 1831, 








SACRAMENTO NORTHERN RAILROAD. 


_ The Western Pacific RR. Corp. (see ‘Railway and Industrial" Section) 
in 1921 acquired about 99% of both stock and bonds of the company. 


ORGANIZATION .— Incorp. in California on June 20 1918 as a reorgan- 
ization per plan in V. 104, p. 1489, of the Northern Electric Ry., bid in at 
foreclosure sale on May 28 1918. V. 106, p. 2758; V. 107, p. 182; V. 109, 
p. 2440. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Total main line operated, 166.56; other tracks, 49.56; total, 216.12. Con- 
nects Chico, Oroville, Marysville, Sacramento, Yuba City, Colusa, Meridian 
and Woodland. Also connects Suisun and Vacaville in Solano County. 
Gauge, 4 ft. 8% in. Rail, 60 and 70 lb. T 

estern Pacific's Offer to Acquire Road, &c.—For terms of offer see 
“Electric Railway'’ Supplement of April 26 1924. 

Over 98% of the company’s stock has been deposited under this offer. 
V. 112, p. 1400. See also V. 112, p. 2414. This transaction, however, 
had not been consummated up to April 1 1925 V. 118, p. 552 

Fares.—See V. 116, p. 2994. 

Capitalization.—The authorized capitalization of the co. is as follows: 
First pref. (a. & d.) stock, 6% non-cumulative (par $100)_____- 

Becond pref. (a. & d.) stock, 6% non-cumulative (par $100)___- 
Common | _ hee ee areeee 
lst 45% 20-year bonds, all on eg:'*! footing except as tw interest 
ce. Dated July 1 1911. Denom. $1,000, $500 and 

100; interest payable semi-annually. Total, $5,500,000, viz.: 
lass er ae bonds, call. at 102, a fixed charge from Juiy 1 1917.$2.012,400 

Class ‘B"’ bonds, call. at par, a fixed charge from July 11919. 951,200 

*Class ' ©" bonds, call. at par, a fixed charge from July 1 1922. 1,268,200 

*Claas ‘*D"’ bonds, call, at par, a fixed charge from July 1 1927. 1,268,200 
et Had to dates named © and D bonds will receive interest only to extent 

et earn . 
A sufficient number of Class “‘A"’ bonds was sold to provide for pur. 


poses necessary to the reorganization plan. 
Voting Trust.—Ali of the capital stock is deposited with the Union 
Trust Co. of San Francisco under a voting trust agreement, such trust : 


PUBLIC UTILITIES 


H. Payson; 2d V.-P., | 


[ Vou. 120. 








SAN FRANCISCO NAPA & CALISTOGA RAILWAY. 

ORGANIZATION .—Incorp. Nov. 10 1911 in California as successor to 
the San Fran Vallejo & Napa Valley RR., sold at foreclosure on Oct. 30 
1911. V.93, p. 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR. Hasa ot-year traffic ment with Monticello 88. Co., roviding 
for daily schedule of at least six round trips between Vallejo and San Fran. 
Purchases power from Great Western Power Co. under contract. Franchtse 
runs to 1952 or later. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 46 miles of track, extending from Vallejo to Napa, to Calistoga, 
of which 30 miles on private right-of-way, 12.39 miles on streets or high- 
ways and 3.32 miles sidings: standard gauge. Owns 37 acres of land, 
including water front in Vallejo. Commenced operation of freight service 
into Mare Island Navy Yard Sept. 20 1920 over a branch of 3,900 feet 
additional main line and over Mare Island Government Causeway and 
Transfer Yard on Mare Island, the latter having a os aged of 75 cars. 
Ail transcontinental freight will hereafter move over this route for Mare 
island. In 1920 completed a 75-car interchange yard at Napa Junction, 
7 miies from Mare Island, where freight for the Navy Yard will be inter- 
changed with the 8. P. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
gtock $2,000,000...._---.--- i, = a aa ToRtGe amestesuae 
ist M $1,000,000 gold ($100/ 1911 6 J-D 486.100 Dee 1 1936 


$500 & $1,000) callable at/Int. at Mercantile Tr. Co., San Fran., Trus., 

105 & int. on any int dayc*| or at office of E. H. Rollins & Sons, N. Y. 
Debentures—unsecured ae) 1911 5% 599,100 Dec 1 1936 

foreciosable $610,000 

Bonds $43.800 first mtge. bonds are heldin treasury,$ 102,900 are in 
sinking fund and remainder are reserved for additions and extensions at 
75% of cost under certain restrictions. Annual sinking fund of 1% of bonds 
out began in 1914 V p. 1535. 

$10,900 5% debentures are held in treasury. 

EARNINGS.—For years ending Dec. 31 


93 


Calendar Year— Gross. Net (aft. taz.) Int., &c. Surplus. 
, | =e er $297 416 $70,508 75.788 def.$5,280 
CO aaa ee 106.131 80.392 25.739 
Sak ti ccondins ananassae 306,134 88,872 67,361 21,511 

OFFICERS.—Pres., Jas. Irvine. San Fran.; Sec. & Treas., E. M. Price 


San Fran.; V.-P. & Gen. Mar., C. E. Brown, Napa.—V. 119. p. 1734. 








SAN JOSE RAILROADS. 

Southern Pacific Co. owns entire stock except directors’ shares. 

ORGANIZATION .—Incorp. in California Dec. 23 1909 as successor to 
San Jose Ry. Co. V. 90. p. 1297. Properties of San Jose & Santa Clare 
County RR. Co. purchased, by San Jose RRs. March 15 1912. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Owns 24.79 miles first track, 11.75 miles second track, 2.02 
miles sidings and turnouts: total, 38.56 miles; serving cities of San Jose and 
Santa Clara and country adjacent thereto. Standard gauge. 46 electric 
motor and 13 trailer cars; 3 automobiles for passenger service. 


6 pd tary Std ta Date. Interest. Outstanding. Maturity. 
ist mtge $1,500,000 old) i910 be J-J 1.361.000 Jan 1 1955 
($1, ) sinking fund____tf{Unt. at Mercantile Trust Co., 8. F 





continue until all the bonds of the new corporation shall be paying the full | 


fixed interest of 5% per year, but not longer than July 1 1927. 


See V 
104, p. 1489, ’ 
Tae Nes—Ter years ending Dec. 31: 
Calendar Oss Net, after Other Interest, Balance, 
Years— Revenue. Taz & Dem. Income &c. Sur or Def 
1924 bixéaneue $1,403,281 $14,852 $31,537 $257,238 def.$210,.849 
Se 1,592,247 145,488 37.124 262,173 def. 79.561 
atin akudas Gide iain 1,608,301 149,125 25,743 224,899 def. 50,030 


# OFFICERS.—Pres., George F. Detrick: V.-Ps., Sidney M. Ehrman. 
Emery Oliver and Carl Taylor; Sec. & Treas., J. R. Parke.—V. 114, p. 
2360; V. 116, p. 2994; V. 117, p. 209 V. 118, p. 552. 





PENINSULAR RAILWAY. 
Entire stock, except directors’ shares, is owned by Southern Pacific Co. 


ORGANIZATION .—Incorporated in California June 30 1909 as a con- 
eolidation of various electric railways in which the Southern Pacific is inter- 
yy nome ag Pee 4 — oo Se Inter-Urban RR. (V. 83 
D. ; V. 87, p. ) and the San Jose- Gatos Interurban Ry. (V. 76. 
0. 1409; V. 89. p. 104). 4 sia 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates 65.420 miles of first main track, 9.648 miles second track and 5.699 
miles of sidings, turnouts, &c.; total, 80.767 miles. Also owns 16.27 miles 
first main track, leased to Southern Pacific Co., and 1.26 miles main track 
operated by San Jose Railroads. Serves San Jose, Saratoga, Los Gatos 
Campbell, Cupertino, Monta Vista, Mayfield and Palo Alto, all in Santa 
Clara County. Standard gauge. 60and70-lb., mostly Trail. 41 electric 
motor cars (incl. 2 express and 6 work), 2 trail cars and 1 electric locomotive. 

STOCK AND BONDS— Date. Interest. Outstanding. 

Stock $12,000,000 ($100).---. ---. _- ee 2,000.000° ere 
San Jose-Los Gatos Inter. Ist) 1903 5 M-N21 500,000 May 21 1923 
mortgage $2,000,000 ($500}Interest at Central Trust Co., San Fran- 

& $1,000) e*tf) cisco, Trustee. 

Bonds .—A sinking fund of 2% of net earni . but not leas than 
per annun, began Jan. 1 1905. — eae 

EARNINGS.—For year ending Dec. 31: 

Gross 


Net (after Other Interest, Balance 
Calendar Year— Earnings. Tazes). Income. Rents,&c. Deficit 
(Sa $311,712 def$16.896 $40,294 $401,135 def$377.737 
ie - 328,205 def20 ,233 38,615 378,641 def360 258 
| ia . 344,302 def18,120 35.968 380,384 362 536 
Se 54.417 16,878 34,048 334.643 323.717 


OFFICERS.—Pres., Paul Shoup, San Francisco; Sec. & Aud., H. A. 
Oulloden,. Los Angeles; Treas.. M.S. Wade, Los Angeles: Asst. Sec.. G. L. 
King, San Francisco.—V. 114, p. 2241; V. 116, p. 516; V. 118, p. 1912. 


| the two lines are operated as one system. 


San Jose & Santa Clara Co. 
RR ist & ref M $1,500,006| 
($1,000) gold ~---c*tf 
Bonds.—The San Jose & Santa Clara Co. RR. bonds are subject to call 

at1lOandint. Sinking fund of 1% of outetanding bonds began Apr. 1 1911. 

lst M. bonds are subject to following sink. fund provisions: Jan. 1 1915 to 

1939, incl., $10,000 per year, 1946-44. incl., $20,000 per yr.; 1945-49. 

$30,000 per yr.; 1950-54, ,000 per yr.; or these bonds may be delivere 
EARNINGS.—For years ending Dec. 31: 

Gross. Net. 


1906 A-O _ 1,152,000 April 1 1946 
Int. at Union Trust Co.. San Fran rustee. 


to trustee in lieu thereof. 


on ~ Other Ine. Ent_Rent..Ae. Bel, Dey. 
(Sa 419,749 $45.526 . 22, 7 
EEE $419.4 82.973 2.100 214,223 def129,150 
410,772 53.706 1,649 206 644 def151 .289 


OFFICERS.—Pres., Wm. F. Herrin; V.-P., Paul Shoup; Sec. & Aud., 
H. A. Culloden: Asst. Sec., G. L. King; Treas., M. 8. Wade.—V. 99. p. 
1297: V. 92, p. 1033; V. 104, p 560: V. 107. p. 604. 


CENTRAL CALIFORNIA TRACTION CO. 


ORGANIZATION.—Organized in California in Aug. 1905 to construct 
an interurban system of electri: roads for passengers and freight in the cen- 
tral valleys of California. Road operates over private right of wa 
except in the cities. Franchises in all the cities of the system run for 
years. An additional freight and passenger franchise was awarded com- 
pany in May 1909 for City of Sacramento. An assessment of $5 a share 
was called for payment Feb. 201908. V. 86. p. 667. In Jan. 1918 another 
assessment of $5 per share wa- levied on both classes of stock, deling 
Feb 25 1918. to provide additional equipment. improve trackage 
restore the company's credit by reducing Seating debt. The rr 
this action was ascribed to years of unprofitable operation due to jit 
competition, which is now regulated. See V. 106, p. 497. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Operates in the city of Stockton and an interurban line 
from Stockton through Lodi to Sacramento. Total track operated, 70.8 
miles. Has operating agreement with Tidewater Southern Ry., whereby 
Company carries American Rail- 





| Way express matter. 


Lease.—The Cal. RR. Comm. in March 1915 authorized the company to 
lease ite lines in Stockton to the Stockton Elec. RR. at a rental of $12,500 
a year for first 3 yrs. and $15,000 yrly. for next 35 yrs. V. 100, p. 1167. 


Operating Agreement.—Early in 1916 entered intoanagreement with the 
fidewater Southern Ry. providing for the joint operation of the two lines 
as one system. The separate corporate existence of each. however, is to 
be maintained. V. 102, p. 1250. 

Plan to Reduce Interest, &c.—In 1917 holders of the Ist M. 5s signed an 
agreement reducing the int. rate from 5% to 2% for the years 1917, 1918 
and 1919 and waiving default tn int. and also the sinking fund provision. 
Compare V. 106, p. 497. Another agreement under same conditions 
expired Oct. 1 1922. A new agreement has been made whereby bond 
holders agree to accept 2% instead of 5% for 1923, 1924 and 1925. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3,000,000 ($100)... .---  ------- $290 300 ....------ 
Pref $1,000,000 ($100)6% cum .... -.---.-- 792.800 ....-....- 
*irst mortgage $1.500,000/ 1906 5 A-O 1,471,000 April 1 1936 


($1,000) gold sink fund_tf\Int. at Union Trust Co. of San Fran., Trus. 

Stock. —%2.928,.000 com. stock was issued, but in 1923 this was reduced 
to $1,083,100, due to assessment of $5 per share. Delinquents sold out and 
bid in by company. 

Bonas.—Stinking fund on first mortgage bonds has been modified so 
as to provide $15.000 pe year for 8 years commencing 1924, $30,000 for 
the next two years and $340,000 for 1 year. Bonds are red. on any int. 
day at 105 and int. on 60 days’ notice. 


RNINGS.—For the 12 mos. ending Dec. 31: 

_ Gross. Net, after Tazes. Int.,&@c. Bal., Surp. 
1923. $632,091 2102,.803 $469 366 $33 .437 
1922 585,283 108,053 68 436 39,617 

OFFICERS.—Pres., H. Fleishhacker; V.-Ps., M. Fleishhacker, Geo. W. 
Peltier and A. Anderson; Sec. & Treas., A. N. Baldwin; Gen. Megr., F. W. 
Webster. Office, 9 Main St., San Francisco.—V. 107, p. 401. 





STOCKTON ELECTRIC RAILROAD. 


ORGANTEAT ION aaa: Dec. 29 1891 in California. Southern Pac. 
Oo. owns the entire $500, stock except directors’ shares. No bonds 
outstanding. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 25.51 miles of track. Standard gauge. 29 cars 

Lease.—For lease of the Central California Traction Co.'s lines in Stock-~ 
on, see that company above. 





May, 1925.) 


POW ‘ER, LIGHT AND RAILWAY 
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EARNINGS.—For years ending Dec. 31: 


Stock.—The stockholaers on May 14 1915 approved the plan by whicbd 
oa ee ty A a Other Inc. Re me &c. Soh... | shey surrendered 20% of their holdings in the apr existing stock ($25, 000. 
+ ie $335 .484 $31 Yr2 $4,161 *'O50 $28.232 | 000 76% peli). paying at the same time $25 in cash for each share 
tor ~---- -- 342.368 EE Ty 23h ates $'@ni sovenier . and received therefor pref. stock, share for share, one-half 


OFFICERS.—Pres., rom Shoup; — & Aud., H. A. Culloden; Treas. 
M. 8. Wade; Asst. Sec., G. L. Kin Office Los Aseies, Cal.—V. 76 
D. 168; V. 100, p. 643, 902; v. 102. p. “626: V. 108, p. 80; V. 111, p. 1370. 


TIDEWATER SOUTHERN RAILWAY CO. 


ORGANIZATION.—Incorp. in Cal. on Mar. 11 1912, succeeding the | 
Tidewater & Southern RR. (V. 93, p. 1790) and Tidewater & Southern 


Transit Ry. 
FIELD OF OPERATIONS AND CHARACTER OF 
and in operation Stockton to Hilmar, 





BUSINESS .— 


Line completed 2.1 miles; also 


o. 


branch line Manteca Junction to Manteca, 6.6 miles, and Hatch to Turlock, | 


6.5 miles. Total mileage operated, 65.2 miles 
8TOCK ey BON DS— Date. Interest. Outstanding. Maturity 
Common $4,750 = a a ae By % BPeates 
irst mortgage $4,000.000/ 1912 5 A-O 15 466.500 Apr 15 1942 


gold ($500 & $1.0090)___tf) Union Trust Co. San Francisco Trustee. 

Bonds.—First mtge. bonds are subject to call at 103 on 30 daya’ notice 
Sinking fund 2, of bonds out Oct. 15 1916 to Oct. 15 1921, and 3° 
out Oct. 15 1921 to Oct. 15 1941, which will retire bonds at maturity. 

OFFICERS.—Pres. & Treas., Chas. Elsey; V.-P., B. A. Bearce; Sec'y 
W. G. Bruen.—V. 102, p. 1250: V. 103, p. 1793: V. 104. p. 164, 665 
V. 106. p. 1345: V. 107. p. 1580: V. 112. p. 1400 








| OREGON 














PORTLAND ELECTRIC POWER CO. 


ORGANIZATION.—Incorp. in Oregon June 29 1906. Was formerly 
known as the Portland Ry., Light & Power Co., but name was changed to 
present title in April 1924 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light and power in Portland and nearly 40 other communi- 
ties in western Oregon. Does the gas business in Salem and operates city 
and interurban railway lines in Portland and adjacent territory. Operates a 
total of 343.9 m. of single track (of which 297.6 m. owned, 35 m. controlled 


through stock ownership and 11.03 m. owned by outside interests Owns 
637 passenger cars, 482 freight and miscell. cars and 9 loc omcsives Also 
operates buses Water power plants have a capacity of 53,130 k. , Steam 
plants, 32,500 k.w capacity. Total capac ity 85,630 k.w. Work aon under 
way on development on Clackamas River which will have an ultimate capac- 
ity of 80,000 k.w., initial capacity, 20.000 k.w V. 113, p. 2722. Has 486 


miles of high-tension and distribution lines. Owns a 9-story fireproof build- 
ing in business centre of Portland used for its offices, the only park and 
amusement resort near Portland: also real estate In Portland suitable for 


terminals. Railway franchises in Portland expire in 1932 and 1933. In Aug. 
1923 a new 50-vear franchise was granted the co. by the city of Vancouver, 
Wash. V. 117, p. 782. Light and power franchises in Portland and Salem 


are perpetual; in Vancouver they expire in 1927. Has franchise to carry 
freight in Oregon City. expiring in 1926. In Dec. 1916 obtained a franchise 
to operate over the new bridge connecting Portland, Ore., and Vancouver, 
Wash. One-half the profits are to go to Clark and Multnomah Counties, 
by whom the bridge was built. The company's transmission lines and a 
farge part of the interurban railway are on private right-of-way. 

Favurabdle Veciswu Judge Mafris lb (he Supreuie Cuure at Saiem in Ma) 
1916 held void the ordinance requiring a tax of 3% on gross earnings (V. 96 
@._1157). . 102. p. 1718 

Valuation.—The Oregon P. U. Comm. on as 


tion of the company's property as of Dec. 31 1916 for rate-making purposes 


at $46.862.972 or about $14 900.000 leas than the eo ‘se valuation Ree 
V. 104, p. 1900, and compare V. 103, p.61. Seealso V. 118, p. 2573. 
BTOCK AND BONDSs-— Date. Interest. Outstanaing. Maturity 
Common $25,000,000 ($100)_. ..-- Q-M {$15,000 000 | See text 
1 7A% paid | 
Prior pref cum $10 000 000__. --..- 7Q-J 5,292,700 See text 
lst pref $10,000 .000cum ($100) ..-- 6% ; 240.000 See text 
BES BOEENUGE Fil ctccasenne sace 7.2% CF ae 
2a pref do sun-cum ($100) .... ts e/ 5.000 O00 See text 
Portland Ry Lt & Pow Ist &{ 1912 58 F-A 12,641,500 Feb 1 iv42 
ref mtge $75,000,000 gold: Int. at Fidelity Tr. Co., Phila., Trus., Lee 
(eee text ......... Higginson & Co., Bos.; Higginson & Co 


c*&r*tf| 
| London, Eng., and Columbia Tr.Co.,N.Y 


ist lien & ref. mtge. ser “A” 1921 7%@M-N 4.693.009 May 1 19464 
ited pg RE 1922 62 M-N 10 006 508 May 1 1947 
ay $1,000, $5,000) irgial at Nat'l City Bank, N. Y., trustee. 
gold ee ee 
Berial notes $2,000, 600 ($1,-| 1919 g J-D 1,000,000 See text 


000, $5.000 & $10.000)gc¢tfiInt at Pk Sn Trust Co., N , trustee 
5-year notes ($100, $500 4 1921 &8g@M-S1 1,117,100 Mar 1 1926 

oF YS ae Title & Trust Co., Portland, Ore., Trustee 
General mortgage_........-. 1918 6% See text gonece-- 
Portiand Ry ist & refunding / 1905 5 « M-N 7.031,000 Nov 1 1990 

mortgage $10,000,000 gold‘ Interest at office of Redmond & Co., N. 


($1,000) sink fund____c*tf New i 3 Trust Co., Trustee. 
one & ay con (now lst) M! 1900 4¢4J-D 1,290,000 June 1 1930 
($1,000 g (closed) _ - ..ccpt}) Int. at Secur. Sav. & Tr. Co.,Port., trustee 


ectint ‘Gen El first mtge! 1905 5 J-J 7.363 000 July 1 1935 
(see text) gold ($1,000) e*tf)\ Int at servis. Forbes & Co., New York 
Mt Hood Ry & Pow Ist mtge | 1907 See text Jan 2 1937 

.000 000 2($1,.000)s f c*ntf\ Union Trust Co., San Francisco, Trustee 
illam Vall So Ry ist M ntf/ 


1914 6¢@F-A' ios. 800 Feb 1 1989 
000.000 ($100, $500 &/ Int. at Cont. & Com. Tr. & § 
$000" guoi&efe*ntf| Trust., or in Port. or lst Nat. Bk., N.Y 








We specialize in the securities of 
and invite inquiries concerning 


Portland 
Electric Power Company 


€:.. Clarks Zo. 


Members Bankers Members 

ee Estalished 1837 N oa 
Stoc . ‘ 

Exchange PHILADELPHIA Exchange 


NEW YORK TELEPHONE RECTOR 9250 
PHILADELPHIA TELEPHONE LOMBARD 4200 




















| to yield 7.10%. 


| additions, 


» of bonds | 
fined rates of exchange. 


r. 30 1917 placed the valua- | 


| 30 da 


| over 64%. 


($2.500.000) 6% cum. Ist pref. and the other half 6% non-cum. 2d pref 
The $5,000,000 stock surrendered in connection with the plan was can 
celed. Stockholders of record Feb. 1 1917 were given an opportunity to 
convert a further $5,000,000 common into Ist and 2d pref. stock on the 
same terms, which was accordingly done. The Ist ant stock issued in 
1915 is cumulative from Jan. 1 1916: that issued in 1917 is cumulative from 
Apr. 1 1917 and will receive as divs. until all accumulations on the first 
$2 500,000 shall have been paid; thereafter “ “1 pref. stock will be treated 
alike. V. 104, p. 1146. (See also V. 91, p. 1328: V. 95, ‘&: 1274). 2d 
yref. stock is non-cum. Com. is listed oh the Boston, Columbus and 
uisville stock exchanges. V.116,p.1533. Preferred stocks are preferred 
as to divs. and assets and red. at par. Prior pref. series ‘‘A"’ red. os a whole 
at 105 and divs. on any div. date on 60 days’ notice. In July 1924 National 
City Co. offered $1 OMee 7% cum. prior pref. series ‘‘A"’ at 9844 and div., 

Fs BEM 199. 

Bonds .—Of the bcs Bal Portland Ry., Lt. & Power ist & ref. M. 5§ 
inissued, $17,813,000 are reserved for prior liens and $33,.376.000 are for 
im ype &c. ome ow a Coupon bonds, $1,000, 
si registered bonds, $1,000. $5.000 $10,000 and $50, - 

pal and interest also payable in sterling. francs or guilders at 
Callable as a whole at 105 and int. since Feb. 
1 1922 on 60 days’ notice. Cumulative sinking fun’ 1% annually 1915 
to 1926, incl.; 144% 1927 to 1941, incl. on total amount issued. Bonds 
in sink. fund to be kept alive and int. added to fund. Convertible at any 
time at holders’ option Into capita] stock at a price equal to the amount 
— in on such ye $10 premium per $100 share. See V 631. 

onds are listed on N.\. Stock Exchange: $15.952.000 are pledged ander 
ist lien & ref. mtge. and $3.657.500 are hele in sinking fun dditional 
Ist lien & ref. mtge. bonds may be issued in foes series under ee B 
restrictions. Denom.. $500 & $1,000 c*: $1,000 $5,000 and multiples of 
$5.000 r*. Are secured by pledge of $15 952,000 Ist & ref. mtge. 5a. 
sinking fund roquenag cash payments of at least $225,000 semi ann. 
Sept. 1 1921 bone are red. all or in part on any int. date on 
¥ notice after May | 1931 at 105 and int. to May 1 1941; thereafter 
at 103 and int. Series ‘‘B"’ are red. all or in part on an int. date on 
30 days’ notice at 105 & int. to and incl. May 1 1942 and at 102% thereafter 
but prior to maturity. $230,800 Ist lien & ref. ser. ‘‘B"' are held in treasury. 
In May 1924 National City Co. and Halsey, Stuart & Co., Inc., offered 
$3.500,000 i wee. & ~~ mtge. 6% bonds ser. ‘‘B” at 94 and int., 'to yield 
. 2573. Penna. 4-mill tax refunded. V. 112, p. 2084. 

Portland Railway. Pi ight & Power 5-year notes due March 1 1926 are 
callable as a whole but not in part on any interest date as follows: — 1 
1924 or March 1 1925, 101; Sept. 1 1925, 100%. V. 112, 1399. ed. 
only as a whole on any int. gave at par and int. on 60 days notice. 

he Portland Ry. lst & ref. M. has been closed at $%, mare 00U. A stinking 

fund began in 1907; the amount was $25,000 per ann. ayable Nov. % 
from 1907 to 1909 incl.; $40,000 per ann. from 1910 to 191 incl., and 

900 per ann. from 1920 to maturity of bonds; these payments are on ap 
original amount outstanding of $5,982,000 [but see V. 113, 533) ncreas- 
ing proportionately as additional bonds were issued; said funds to be in- 
vested in the bonds at not more than 105 and int. at which price bonds 
can be called for the purrose. Bonds are to be kept alive and bear interest. 
Red. at 195 and int. on any int. date upon 60 days’ notice. $1,492,000 
are in sinking fund. See V. 81, p. 1437. The bonds are listed on the New 
York Louisville and Phila stock exchanges. V_ 82, 806; V.83 o. 1471. 

The authorized amount of Portland General Electric Oo. mortgage was 
sriginally for $10,000,000, but mortgage has been closed at $8,000,000. 
$637.000 retired by sinking fund Bonds are subject to call as a whole at 
107% and Interest on 4 weeks’ notice. A sinking fund of 1% gor om _ 
of bonds out commenced May 1 1915. Bankers Trust Co. ew 
srustee. They are listed on the New York Stock Exchange. V. 92, Dp 1%" 

$5,000,000 of Mt. Hood Ry. & Power bonds are deposited as collateral 
inder Portland Ry.. Light & Power notes. Sinking fun’ began Jan. 1912. 
1% to Jan. 1916 incl.; 1% % 1917 to 1921; 14% 1922 to 1926; 1%% 
1927 to 1931; 2% 1932 to 1938. 

Willamette Valley Southern lst M. bonds are unconditional! 


8500 and 
Prin 


(as to principal. interest and Soes fund) 2 Portland Ry., Light & Pe & oo 
Jo. emaining $2,250,000 issuable only under certain AM. 4 Sink- 


ing fund of 1% of bonds outstanding 1917 to 1923; 14% 1924 to 1931, 
and 2% 1932 to 1938. $45.200 retired by sinking fund. Company agrees 
to refund 1% of income tax. Redeemable at 103 and Int. on any int. date 
»D 60 days’ notice. V. 98, p. 1001; V. 100, p. 57 


Dirtdends.—On prior pret, an initia) quar. div. was vaid tn July 1922. 
In Oct. 1922 1% 9 _ Same rate quar. since to and incl. Apr. 1925 
An initial div. of’ 7 M% on the lst pref. stock f vee pens in July 1921, covering 
| accumulated divs. on that issue from Jan. 1 1916 to April 1 1917. V. 112, 
p. 2643. On Oct. 1 1921 a cash div. on 2% was paid on the Ist pref., 
together with a stock div. of 25% (payable tn Ist over. stock) on account 
In 1922. July, 144%; Oct., 14%, and same rate 
quar. since to and incl. Ap 925. On 2d pref. an initial div. of 14% 
was paid in Dec. 1923. Dive. at nme rate paid Hp tian! quar. since. 
On old com. quar. div. of 1% paid July, 14%: Oct.,.1%%. Nodivs. have 
been paid on the 2d pref. stock, whic h, however, is non-cumulative. On 
old com. quar. div. of 1% paid from Sept. 1909 to Jan. 1910, incl. Initial 
div.—$1 on new stock as adjusted per plan V. 91, Bid 1328, was paid Mar. 1 
1911; same amount quar. to and incl. Sept. 1 Dec. 1912, 1%. 
In 1913, Mar., June and Sept., $1% each. In — rate was redu and 
$1 was paid (see V. 97, p. 1824). In 1914, March, $1; June, $1. None 
since. 


EARNINGS.—For years ending Dec. 31: 
Calendar Gross Erp.,D pr. Net 

Year—- Earnings. and Taxes. Earnings. 
1924__.._...$10,841,618 $7,249,021 $3,592,597 
, s_=_aeee 19,825,380 7.368.394 3,456,986 
Ssteibieteiean 10.120,898 7.038 642 3,082,256 
9,922,242 6,992,326 2,929,916 


OFFICERS.—Pres., F yeas T. Griffith: V. 
0. B. Coldweli, Portland: Ww. Clark and H. 
Treas., G. L. Estabrook, Phils a. fae. Sec. and Asst. Treas... R. W. Shep- 
herd; Asst. Sec. & Asst. Treas., Ww Lamont V. 116, p. 2406, on id Ve 

782, 1463, 1664, 1886, 1993, eTte 2654; V. 118. p. 665. 795, 1666, 
2180, 2573: V. 119, p. 199, 2288, 2879; V. 120, p. 705, 1587. 


of accumulated divs. 


Interest . Balance, 


ae Surplus, 
$2 .247 ,598$1 344,999 
2,066,823 1,390,163 
2,126,892 05,364 
2,107,733 822,183 


-Ps., F. I. Fuller, Portland$ 
L. Clark, Phila.; Sec. and 


117, p 
1774, 


OREGON ELECTRIC RAILWAY. 
Spokane Portland & Seattle Ry. 
ORGANIZATION Incorp. in Oregon on May 
FIELD OF OPERATIONS AND CHARA 


Does no street railway business 
miles: Garden Home to Forest Grove 





owns entire common stock, 

14 1906. 

‘TER OF BUSINESS.— 

Operates Portland to Eugene, 122.33 
19.45 miles: West Woodburn to Wood- 


burn, 2.31 miles; Gray to Corvallis, 5.20 miles; Orenco to Bowers Junction, 
5.05 miles; trackage rights, 1.70 miles; total miles of road, 156.04 miles; 
2d track. 7.87 miles: wo. «turnouts, &c., 39.66: total trackage, 203.57 
miles Standard gauge 0-Ib. T rail Principally on private right-of- 
way. Has a contract for powe r (extending to 1938, with privilege of re- 


newal for 25 years) with Portland Electric Power Co. 


Interest Payment Delayed -Interest due May 1 1923 on the list mtge. 
5% bonds was not paid until June 1 1923. V. 116, p. 2516. Compare 
V. 116, p. 2007. Nov. 1 1923 int. has been paid. V.118, p.311. Sub- 
sequent interest paid when due. 

8TOCK AND BONDS— _ Date. Interest. Outstandt Maturity. 
Jommon $5,000,000 ($100)... ---. --.---.-- Pia stassecnue 
Pref $5,000 ,000($100) 6% cum .... 6 F- 200,000 In 1914,6% 
Deferred stock $400,000 ($100) -.-. -.-...--. | 380,000  _._._____. 
Viret mortgage $10.000.000' 1908 5 @M-N 2.000 000 May 1 1933 

($1,000) gold....-.- c*&rtf\Int. at Irving Bk.-Colum. Tr. Co., N.Y., tr. 


Bonds .— $8,000,000 remaining bonds reserved for permanent extensions 
snd improvements at 80% of cost. Bonds are subject to call as a whole 
ow in part at 107 and interest on any interest day. 


Dtetdends.—On pref. in 1911, 1912, 1913 and 1914.6%. None since. 
LARNINGS.—For cal. years: 


Year— Gross Net. aft. Taz. Oth. Inc. Interest, &c. Deficit. 
$9GB cs ascccccas $1,089,696 def.$184,292 $5.989 $576,211 $754 sid 
1922.......---- 1,139,285  def140,525 6,834 570,291 703,982 








PUBLIC 











PORTLAND EUGENE & EASTERN RAILWAY. 


In April 1915 was absorbed by the Southern Pacific Co. 
way and Industrial"’ Section. 


See our ‘‘Rail 





WASHINGTON 








PUGET SOUND POWER & LIGHT CO. 


ORGANIZATION. 
Light & Power Co 
2 1912 in Maine per pian in V. 
, and has pure hase d and cor soli dated the prope rties forme rly owned 
* Coast Power Co. 
meme Whatcom ¢ ‘ounty Ry. & Lt. 
Puget Sound Electric 


—Was formerly known as the Puget Sound Traction 
Name changed to present title early in 1920. 


. Seattle-Tacoma Power ‘Co 
owns most of the stock of the 
, Western Washington Power Co., 
the capital stock of the 
the capital stock of the Puget S« und intern ation 
ht & Water Co. 
the North Coast Power Co 
. 1923 the Puget Sound Power & Light Securities Co. 
incorporated to handle the distribution and sale of the com., 
preference stock of the parent company in the Pacific Northwest territory. 


. which in turn own- 
sl Ry. & Power Co 
Early in 1923 acquire ; the W ashington 
Coast Utilities’ anc 4 
" . subsidiary, was 


OPERATIONS 
Through ownership or control, 
electric lighting and power business in the | 
s cities of Seattle, ” 


AND CHARACTE 


does substantially 


and interurban railw 1y bus siness in the 


and operates water power 
electric generating capacity of 145 745 k.w 
undeveloped water power sites with 


and steam power plants 
Also owns or controls 4 


i capacity of more than 100.000 h.p 


and Sedro-Woolley 
286 miles of track re gas business of 
the entire steam heat distributing business of Seattle 


Also purchases power 


Power stations have 
(Bellingham Division 


equivalent single track 
‘ i 270 passenger cars 
and miscellaneous car 

Principal franchises expire » electric lighting and 
light and power, 
; electric light and power, 
interurbans chiefly on private right of way. 

Sale of City Railway System to 
utility bonds of the city of Seattle 
street railway property, 
which now owns and operates same. 
the trustees of the 
in substitution for the 
earnings of the i 
except interest : 


(minor railway, 


April 1919 $15,000,000 5% 
. delivered to the 


mortgages securing certain of the 


amortization of some $650,000 of prior bonds of a like 


Decision Bearing on Payment of Prin 


STOCK AND BONDS— 


Common 202,829 shs 


Prior pref $10 000,000 ( 


$10, 000 r*) —- 
5-year avid notes (3100, 


eat 
old notes ($100, $500) 


Dexter Horton National Bank. Seattle, True 
a gold’ notes 


* Coast Power Ist mtze 
at Harris Tr. &S 

c*&r (closed morteage) _ - ‘J 
North Coast Pr gen lien & inc { J 
mtge $675,000 red at 102'4 Bank of North Am. 

Olympia Lt & P Ist M $100, - 5 
000 ¢ all at105 & int. 
$500,000 (sk fd $8000 pa 


1,823,800 y sept 
Ni ho and al Bank, Se attle, 
Wash Coast Util 5- 7 J-D 
, {| Marine N; ation: il Bank, Seattle, 
Seattle Klec Co Ist M $5.01 0.- 
‘ at Boston Safe Dep 
cons & ref $25,000,000 , 
é at old ( Yolony Tr. 
Pug Sd Pow Ist M $4,000,000 J-D 
. at old © olony Trust Co 
Seattle-Everett mtge $5 f - ; 
000 « ($1,000, &e at Ol dc olony Trust Co., 
2,000,000 @ ($1.000)_- 
cons M $4,000,000 


Pug Sd El Ist cons M $ : 
at Old ¢ Yolony Trust Co 

do cons&ref '™M § : 
Tacoma Ry&P ist 


000) $1,500,000 


not rede*ntf las, at Old ( Yolony Tr. 


Whatcom Co Ry & 
$2.500.000 gold at Old Colony T 
Notes payable 
outstanding above, there are non-interest-bearing receipts for $3 620 com 
stock exchangeable at par for i i 
. Pref. stock is redeemable at 125 
Public Service Inv. © 
Notes.—The 5-year 8% 
date on 40 days’ 
thereafter up to March 1 1925 


stock is owned by 
are non-taxable in Mass 
. a8 a whole on ; 


Both classes of stock 
notes due 1925 : 
notice at 103 in 1922, 


iddition to being 
in portions of the 
direct first lien on $12.5 City of Seattle Municipal Ry 
c " maturing serially : 
(first payment Sept 


* in cash or bonds e 








UTIL ITIES [Vor. 1 120. 








aggregate amount of bonds (incl. Ist & ref. mtge. and underlying bonds) 
in the hands of the public, on the mortgaged property. Any payments of 
sinking funds on underlying bonds will be credited toward the above sink. 
fund. The cash remainder will be applied to purchase lst & ref. mtge. 
bonds of any series, at not exceeding par and int., or if bonds not so pur- 
chasable, to the cost of the value or additions to the mortgaged property 


or reduction of bonded debt. Are red. on any int. date on 30 days’ notice 
prior to and incl. June 1 1929 at 105; thereafter decreasing \{ % annually 


to 100 on Dec. 1 1948. Int. payable in Boston, New York and Chicago. 
In June 1924 Lee, Higginson & Co., Harris, ic. & Co. and Estabrook 
& Co. offered at 96% and int . yle Iding about 5% %,. 320.000.000 Ist & ref. 
mtge. 54%% bonds, ser. ‘A.’ V. 118, p 29: 50. $5,000,000 additional 
were offered by the same bankers in Sept. 1924 at 97 and int., to yield 
about 5.70%. V. 119, p. 1396. 

Seattle Electric Co —Stnking Fund —On lst M., 1% of bonds outstanding; 
$2,115.000 bonds were held by the trustees not canceled Feb 28 1925; call- 
able as a whole or in part for sk. fund on any int date atl110andint. The 
consol. & ref M. bonds can be called in amounts not less than $500,000, 
and in smaller amounts for sk. fund purposes at 105 and int. on any int. day. 
Sunking fund of 1% per annum started Oct 1 1909; 31.467.000 of the bonda 
were held by trustee for sinking fund Feb 28 1924, $1,388,000 are canceled 
and $5 665.000 reserved to retire underlying bonds V. 85, p. 222: V. 92 
p. 189. Both morteages are closed 


Puget Sound Power Co.—Mortgage is closed. Both prin. and Int., as well 
assk. fund payments, are guar. by the Seattle Electric Co Can be exchanged 
for Seattle Electric consol. and ref 5% bonds, par for par. A sk fd of 1% 
per ann of bonds outstanding commenced Mar. 1 1906; $756,000 have been 
canceled. Subject to call as a whole (or in part for sk. fd at 110 and 
int. on any int. day 

Seattle-Everett bonds are a direct obligation of the Seattle Elec Co., but 
Pacific Northwest Traction Co. has agreed to pay prin., int. and sinking 
fund payments on these bonds, and has mortgaged its entire property as 
ecurit They are addition: ally secured by the pledge of the entire issue 
($299,090) of stock of the Puget Sound [nternational Ry & Power Co. and 
$500,000 consol mtge. bonds of the Everett Ry., Light & Water Co. The 
mortgage is closed A sinking fund of 1% on amount of bonds out began 
Mar. 11914 $503.000 not incl in amount reported outstanding Is held in 
sinking fund uncanceled Bonds are callable as a whole or in part for s. f 
at 105 andint. See V. 88, p. 1062; V. 92, p. 1244. 


Everett Ry., Lt. & Water Co. —Of the $2,000,000 M , $815,000 are re- 
served to retire prior liens. $675,000 were issued but $504,000 were retired 
tn 1916 through balance of proceeds from sale of water plant to city of 
Everett. $11,000 additional have since been canceled. Mortgage closed. 
except for refunding No skg. fund, but bonds subject to call on any int. 
date upon 60 days’ notice at 107% andint Of the $4,000,000 consol. M. 
$160,000 is reserved for prior liens, $4' 4 000 owned by Puget Sound Inter- 
oational —! & Power, $480,000 owned by Pacific Northwest Traction Co., 
$60,000 1s In sink. fund canceled and $2,566,000 are unissued. Callable as 
a whole (or in part forsk. fd. at par and int on any int. day Sink. fd. of 
1% per annum of bonds out began May 1 1914. V. 88, p. 1061 

Puget Sound Electric Ry.—Of the 1st consol. M_., $1,236,000 are reserved to 
retire a like amount of Tacoma Ry. & Pow. Co. bonds and $1 528 000 have 
been canceled Callable as a whole on any int. date at 110 and int A 
skg. fd. of 1% of bonds certified, plus 5% per ann. on bonds purch for sk. fd 
bega* on Jan 1 1907. Sufficient of consol. and ref bonds are reserved for un- 
derlying bonds, the remainder is issuable at 80% of enst for addn's & impte 

Tacoma Railway & Power Co.—$264,000 are held by Puget Sound Electric 
Xo. Are not subject to call. 

Pacific Traction Co.—$500,000 were issued to retire a like amount of old 
First M. bonds; entire $500,000 now in treas. Remaining bonds reservea 
for future additions and improvements, under restrictions. Subject to call 
at 105 and int. at any time. Sk. fl. of 1% of bonds onmane™s — 
Jan. 1 1914. Bonds are guar. p. |. Ie sink. fund by Puget Sd. El. 

Whatcom County Ry. & Light Co.—Callable as a whole on any Poo date 
atl05andint. Sk. fd.of 1% perann. of bonds outstanding, if earned, com- 
menced Nov. 1 i906: on Nov. 1 1911 became obligatory. $465,000 bonds 
have been canceled. Mortgage is closed 

Diridends.—An initial div. of 1%% was paid on the 7% prior pref. stock 
In April 1922. Dividends at the same rate have been vad regular! uar- 
terly since. On the 6% pref. 14% quar. from organization to A ri f915. 
{n July 1915 paid only %%, Same rate quar. to and incl. Jan. 1918. None 
to July 1919, when %% was paid. Same rate paid quar. to July 1921, 
when 1%% was Fy V. 112, p. 2643. Same rate quar. to and incl. 
Apr. 1925. In Feb. 1922 the directors declared a stock dividend of 20% 
payable in 7% prior preference stock at par, in adjustment of balance of 
dividends accumulated on the Pref. stock after the payment of an extra 
cash dividend of $2 50 on the unstamped and 25 cents per share on the 
stamped stock. V. 114, p. 739. 

On com. first div. —i%—paid April 1912; July, 1%: Oct., 1%. In 
1913 4%. In 1914 Jan., 1%: April 1%: July. 1%. October dividend 
nassed (V. 99, p. 895): none to July 1922, when 1% was pald. In Oct, 
1922, 1%. In 1923, Jan., 1%: April, 1%; July. 1%; Oct., 1%. In 1924, 
Jan., 1%: April, 1%: July, 1%; Oct., $1 In 1925, Jan., $1; Apr., $1 

EARNINGS.—For years ending Dec. 31: 


Year Gross Vetaft. Tar. Other Inc Int cae Bal... Sur 
1924 $12,539,869 $4,583,059 y8$631,992 &82,.608.253 $2,606,797 
1925 12,424,707 4.869.413 y673 642 2,555 653 2.987 402 

y Income from City of Seattle utility bords. 


OFFICERS.—Chairman of board. Frederick 8S. Pratt: Pres., A. W:- 
Leonard; V.-P., W. H. McGrath and Donald C Barnes: Clerk, William T. 
Crawford; Sec., James KB. Howe, Seattle; Treas... Henry b. Sawver: Gen 
Mer., Stone & Webster Met. Assn V. 119. p. 199, $12, 1173, 1396, 1625 


2180; V. 120, p. 88, 212, 583, 705, 1205. 1329 


—_—_—-——__—— 


THE WASHINGTON WATER POWER CO. 


ORGANIZATION .—Chartered in Washington March 13 1889 for 50 
vears. Owns all the property formerly belonging to the following cos.: 
Big Bend Light & Power Co., Edison Electric Liluminating Co., Post Falls 
Water Power Co., Spokane County Electric Co. 

Owns the entire capital stock of the Idaho-Washington Light & Power 
Oo., and the St. Maries Light & Power Co., acuired July 1 1913. V. 97, 
p. 523: and Spokaae Central Heating Co., acquired May 2 1919 and Inter- 
mountain Power Co., acquired July 1 1922, and the Okanogan Valley Power 
Co. acquired Jan. 1 1923. 

The street railway properties of The Washington Water Power Co. and 
those of the Spokane City Rvs. Co. were sold on June 30 1922 to Spokane 
United Rys. (see below), thus consolidating these competing street railways 
in a new corporation in which The Washington Water Power Co. owns a 
controlling interest. 


FIELD OF ewan a TTONs AND CHARACTER OF BUSINESS.— 


Owns all the w power on the Spokane R rat Spokane, Wash.; also at 
Long Laks Lit tle Falls and Kettle Falls W h ind Post Falls, Ida. 
Owns hydraulic power plants with rated capacity a lows: 11,800 h. p.in 
Monro Sf plant Spokan 13.400 h. p 1 Upper Falls plant Spokane 
completed in 1922; 15,000 h. p. at Post Falls, Idaho 2.890 h. p. at Little 
Falls, Wash 94.000 h p. at Long Lake, Wash.: 4,390 h.p. on Similkameen 
River near Oro ‘ Wa l tot ri 408) D ‘) . i operate 247 
miles of high-tensio “ ' 

Operates electric light and power distributing systems in Spokane, Hill- 

ird, Albion, Almira, Belmont, Brewster, Bridgepor Colfax, Creston 
Colton, Davenport, Diamond, Endicott, Elberton, Ephrata, Farmington, 
Govan, Garfield, Hartline, Harrington, Johnson, Krupp, Lake Chelan, 
Latah, Lind, Mansfield, Neppel. Oakesdale, Odessa, Okanogan, Omak 
Oroville, Palouse, Pateros, Pullman, Quincy, Ritzville. Reardan, River 
side, Rockford, St. John, Snracue, Stratford, Spangle. Tekoa. Tonasket 
Wilson Cree! | iontowr Wilbur. in Washinetor nd Genesee, Moscow 
Osborn d st. sLar Idaho: also pplies power for operation of other 

) ) 3 (*} ( r to & (it Fa j l (Cross ‘ 
Medical Laks N port Stepto n W rt and Coeur d’A ‘ 
Harris Ju tt Wye Kendrick, Ls t Post Falls. Rathdru 
Plummer. Tro W ‘ d Wardner in Idaho fu s 1 dis- 
trifut po for il smelting purposes in tt (‘oeur d Alene 
district of Idaho 

In Nov. 1917 entered into a contract with the Intermountain Power Co 


to furnish power for the operation of the trains of the Chicago Milwaukee 
St. Paul Ry Co. over the electrified section of its road on the westerg 
ertension over the Cascade Mountains. Co. began supplying power for use 
of the railroad in the summer of 1919, 

Franchises.—For electric lighting and bower in Spekane run to June 1 1944 
0 smaller towns various lengths, 25 to 50 years 


«J 














May, 1925.] POWER, LIGHT 








AND RAILWAY 














ote of Kettle Falis Power Site.—In 1921 acquired power site on 
olumbia River at Kettle Falls, Wash., and on July 26 1922 was 
granted preliminary permit by the ‘Federal’ Power Commission for the 
construction of the plant. 


Acquisition of the Okanogan Valley Power Co.—On Jan. 1 1923 acquired 
through purchase entire capital stock of the Okanogan Valley Power Co, 
owning and operating power plants, transmission lines and distribution 
systems serving towns in the Okanogan Valley, in Washington 

Stockholders of record April 6 1925 were given the right to subscribe at 
par on or before June 1 1925 to new capital stock in the ratio of one new 
for each existing 10 shares V. 120, p. 1749 


STOCK AND pon De— Date. fnserest. Outstanding Maturity 
Stock $35,000,000 ($100).... ..-- $20.5 2 3, 300° See text 
lst consol mtg and collateral) 1899 7 J-J 227, 000 July 1 1929 


trust, $2,000,000. gold }Interest at Farmers’ Loan & Trust Co., N.Y 


(Fait c*&r successor trustee. 
Ist ref mtge, $15,000,000 «| 1909 54J-J 5. 411. 009 July 1 1939 
($1,000) _..... c* & r* cpt/Int. at Farmers’ L. & Tr. .N.Y., trustee 
2-year coupon notes $3,800,-{ 1923 6 F-A 3, 600. “600 Feb 2 1926 


000 ($100, $500 and $1,-! Int at Central Union Trust Co., N. Y., and 
i a aa es wihiha wand ‘c| Union Trust Co., Spokane. 

20-year debentures_________ 1919 see text 1,400,000 1920 

Okanogan Valle y Power 6 248,000 Sept 151939 
Bonds .—Of the $15,000,000 Ist ref. mtge. bonds, $227,000 are reserved 

to retire cons. mtge. & coll. trust bonds, $3,800,000 are in treasury, $1,- 

762.000 have been canceled by sinking fund, and the remainder are for 


add'ns and extens. at not to exceed 50°, of cost Sinking fund of 2% per 
annum of bonds out. began Sept. 1909 for purchase of bonds at not ex- 
ceeding 110 and int., but bonds cannot be drawn Bonds are redeemable 
as a whole at option of company at 110 and int V.&88, p. 54, 1003 Bonds 


are listed on N. Y. Stock Exchange V.89,. p. 1544; V. 104, p. 1900, 2120 
Dtvtdends.—In 1900. 3° in 1901, 4%; in 1902. 457%; in 1902 6%; In ‘ane 


6%: 1905 to 1910, incl.. 7° per annum, and in 1910, 1% extra In 1911, 
7%% In 1912 and 1913, &% In 1914, 7%% In 1915, 5%% In 
1916.44 % In 1917, 4% In 1918, 4°; In 1919, 4% In 1920, Jan., 
14%%: April. 14%: July, 14%: Oct LWY In 1921, 7% In 1922, 
Jan., 1% %: April, 1% July, 1% ‘ Oct., 1% % In 1923, Jan.,1%% 
and 1% extra: April, 2%; July, 2%; Oct., 2% In 1924 Jan., 2%; April 
2%: July, 2%: Oct., 2° In 1925, Jan., 2%; April, 2 

REPORT.—For years ending Dec. 31: 

Cal. Years Gross Net, aft. Taz Int., &e Diridends. Bal.,Sur 
1924 $5.299.927 $3,094.159 $1,427,418 $1,625,560 $41,181 
1923 5,087 336 2,957 840 1,340,814 1,575,106 41.920 

Latest Ear a For 3 months ended Mar 31 1925, see V. 120, p. 2013. 

OFFICERS.—Pres., D. L. Huntineton: Chairman of Exec. Comm. and 
Treas... Vv. G Shinkle Aud., W. F. Miller V. 116. p 1052 , 1277, 1762 
V. 117, p. 327, 1237. 1779, 2544: NV 118, p. 312. 666. 786, 1137, 2825 
V.110, p. 326, 1173, 1845 2764; V. 120, p. 707, 1330, 1749, 1883, 2013 


—_—— Oe” 


SPOKANE & EASTERN RAILWAY & POWER CO. 


ORGANIZATION .—Incorporated in Washington January 3 1920 
Toe property of the Spokane & Inland Empire RR. Company was pur 
chased at foreclosure sale on November 1 1919, by George H. Taylor 
representing the bondholders’ protective committee, named below. (For 
history of Spokane & Inland Empire RR. see ‘‘Electric Railway’ Sup- 
plement of April 24 1920.) Mr. Taylor then transferred the street ry. lines 
and passenger and freight terminals in Spokane,the hydro-electric station 
known as the Nine Mile Power Plant and the electrically equip inter- 
urban line from Spokane to Coeur d'Alene City and Hayden Lake Idaho 
to the Spokane and Eastern Ry. & Power Co., receiving in payment the refor 
the entire outstanding capital stock of $3 000,000, the entire outstanding 
and authorized issue of $3 000,000 first and gen. mtge. 5° 5-yr. gold bonds 
dated Feb. 1 1920 and the demand notes for $150,000 bearing int. at6™. 
These securities have all been transferred to the committee and are held 
for the benefit of the depositing bondholders 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Interurban line has passenger terminal and office building in Spokane. The 
line to Coeur d'Alene City and Hayden Lake includes 53.114 miles main 
track, 16.854 miles second and 22.128 miles yard and sidings Equipment 
consists of 4 locomotives, 35 passenger, 165 freight, 13 work cars 

Committee for Spokane & Inland Empire RR. 1st & Ref. M. 5s.—-Chairman, 
Albert W. Harris: E. D. Alder, Chester A. Cook, Holmes Forsyth, John C 
Partridge: Sec., Chester Corey, 202 Harris Trust Bldg., Chicago, II 
Depositary: First Trust & Savings Bank, Chicago, Ill. V. 109, p. 1367. At 
last accounts $3,627,000 out of a total outstanding issue of $3,668,000 had 
been deposited. 

Municipal lighting franchise in Spokane expires in 1945. 


Consolidation of Street Railway Properties.—The street railway system 
owned by the co. was transferred on July 1 1922 to the Spokane United Rys.. 
which also acquired the street railways owned by the Washington Water 
Power Co. Securities of the Spokane United Rys. accepted in payment for 
the property transferred. See ‘Spokane United Rys."’ below. 

The Ist mtge. 5s, which matured Feb. 1 1925, had not been paid up to 
April 1 1925, nor had any provision been made up to that time for exten 
sion Int. accrues at 5‘ 


8TOCK AND BONDS— Date. Interest. Outstanding. Maturity 


ee CR nes shedaa wets RIE eine usin cine te 
lst m ' bonds _ ..$3,000, 0,000), 1920 5 F-A il 3,000,000 Feb. 1 1925 
 F Pee tf\ Int. at Harris Tr.& Sav. Bk., Chicago, trust 
8) d’A & S Ist M $500, 500 gf{ 1903 5 2 J-J 442, 000 Jan. 1 192% 
($100, $500 & $1,000)_c*tf\ Int. at Title Guar. & Tr. Co Y., truster 
Spokane Terminal Ist mtge/ 1905 5 F-A 112 500 See’ text 
$500.000 gold ($500 ond) Interest at First Trust & Sav. Bank, Chi 
GLUE sensscsonasnat c*tf| cago. trustee. or at First Nat. Bank. Bost, 


Bonds .—The Spokane Terminal] Co. bonds mature $12,500 on Aug. 1 from 
1910 to 1929 incl. and $100,000 on Aug. 11930. The unissued bonds ma- 
fure in 1930 and are subject to call at 105 and interest 

On the Coeur d'Alene & Spokane Ry. bonds a sinking fund of 5% of net 
earnings is provided Bonds are subject to call at 105 and interest 

EARNINGS.—Calendar years: 


Calendar Year— Gross Net, aft. Taz. Interest. Bal.,Sur. 
1924 S730.874 $170,425 $187,129 def.$16,704 
ee ws Sete 241,938 187 S828 53,429 
(i: : 798,028 302,990 188,700 114,291 

OFFICERS Pres., M. H. MacLean; V.-P., J. W. Esmond: V.-P. & 
Gen. Mer Waldo G. Paine Treas., O. K. Resum: Sec. & Aud L. © 
Ream V.116 p 948, 2360; V. 115 p 545, 1839 


1) INLAND EMPIRE RAILROAD CO. 


ORGANIZATION .—Incorp. in Wash., Jan. 3 1920. The property 
of the Spokane & Inland Empire RR. Co. was purchased at foreclosure sale 
on Nov. 1 1919, by George H. Taylor. For history, see ‘‘Electric Railway’ 
Section for Apr. < 1920. Mr.Taylor then transferred the so-called Inland 
Division to the Inland Empire RR. Co., receiving in payment therefore 
the entire outstanding capital stock of $1 000, 000 and the entire outstanding 
and auth. issue of $1,000,000 lst mtge. 5% 5-yr. gold bonds, dated Feb. ] 
1920. These securities have all been transferred to the committee for the 
Spokane & Inland E mpire RR. lst & ref. mtge. 5s (see Spokane & Eastern 
Ry. & Power Co. above) and are held for the benefit of the de positing 
bondholders 


FIELD OF OPERATIONS AND ¢€ HAR ‘TER OF BUSINESS 
Owns and operates 125.718 1 es main track and 19.670 miles yard and 
sidings Extends fro Ter inal Junction which is at the outskirts of 
Spokane to Colfax W sn ind Moscow Idaho Ea lipment consists of 
9 locomotives 14 passenger 170 freight t work cars 

EARNINGS 

) I f D 1924 o: 122 
Gross $49 6 S46; O56 S407: 
Ne fter taxes lefS84.535 defl47.500 defl06.987 
Int ‘ 72.410 rie “hy 1% 
B lefici ‘ tts 207 3827 16) 646 

OFFICERS Pres., M. H. MacLean; V.-P. & Gen. Mgr., Waldo G 


Paine: Sec. & Aud., L. C. Ream; Treas., O. K. Resum V.111, p. 2228 
V 112, p. 349. 








SPOKANE UNITED RAILWAYS. 


Ren phd el —Chartered in Washington May 5 1922, fift 
urchase the street railway systems in Spokane own 
ater Power Oo. and the Spokane City Railways Co., 
formerly belonging to the AL... 
lis City Land & Improvement Co. 
Ross Park Street Railway Co., 


a owned all of the propert 
quubnalan: City Park Transit Co., 
Arlington Heights Motor Railway Cc 
Spokane Cable Railway Co., Spokane Electric Railway Co., Spokane Street 
Spokane Traction Co. Franchises for street railway run for 
25 years from 922. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
‘S86miles of track, occupying 73.989 miles of streets 
. T rails and 99 to 108-lb. 
CAPITALIZATION .—Common stock, $1,5 
stock, $2,000,000 (par $100): 
$2 000. 000 first mtge. bonds, $58,000 are reserved to retire Spokane Trac- 
Spokane Traction Co.) 


System consists of 112 
Standard gauge, 


Underlying bonds 


Birkett; Sec.-Treas., 





SEATTLE & RAINIER VALLEY RAILWAY CO. 


Possible Purchase by City.—For terms u 
to sell its street railway property to the c 


n which co. would be willl 
ty of Seattle see this section o 
In Aug. 1924 it was reported that the Seattle City Council 
had agreed ‘to enter into negotiations with the come" any looking toward the 
purchase of the company’s lines. 19 

ORGANIZATION .—Inco 
Seattle Renton & Southern 
May 12 1916 b 
(there were $825, 
plan pFasced 2 mhy V. 102, p. 2078. 

C OPERATIONS AND CHARACTER OF BUSINESS.— 
24.863 miles of track, from Seattle to Columbia City, i i 
i , 70 and 75-lb. T. Standard gauge. : 
locomotives and 1 line car. 
—-Has $250,000 


. in Del. on June 8 1916 as successor to the 

which was bid in at foreclosure sale on 
John ©. Higgins, representing the bondholders 
outstanding) and common claimants under the 


Beach and Renton. , 
;, 19 freight cars, 2 


CAPITALIZATION .— . stock and $110,000 pref. 


$484,000 6% first mtge. bonds, $577,5 ‘ mtge. bonds and $400,00 


income mortgage bonds. 
For years ending Dec 
1 


 OFFICERS,—Pres.. 








_ MONTANA 




















MONTANA POWER CO. 


ORGANIZATION in New Jersey Dec. 12 1912 as a consolida- 
BUSINESS.— 
and has contracts to furnish 
: power tor operation of 438 miles of main line of Chic. 1} 
y. between Harlowton, 


* OPERATIONS AND CHARAC’ 
Supplies to large mi i iti 


. now in operation. 


Total completed capacity of plants Apr 


See official statement, V. 96 
STOCK AND BONDS. 
© yommon $75,000,000 | 
% cum $25,000,000 $100) 4, é i 
First & ref mtge 25.4 79,000 fey 
. at Guaranty Trust Co., N. ¥ 
: & Power Ist mtge 


Montana Power Transmission [ 


M: \dison River Pow 
guar ($1,000) 2 “a 
Patls Pow Co 1st mtge 3 340. 000 May 1 1940 
at mt if. rs oT rust Co., N. Y. 


Both classes of stock are listed on the New 
Stock Exchange 
$75,000,000 auth > now a first lien on 


about 76% of the present developed power plants, 64% of the present trans- 


a5 782 000 (rreat a 
,500 reserved to retire, 
(b) remainder issuable only when net earn- 
i i on bonds sought 
of the cash cost and fair value of addi- 

fund began in 1918. d 


all outs ti anding z und riying 4 bonds 


, and then only for &O ¢ 
tions, extensions or impts 


provides for sinking fund of 
bonds AT 


,ddition to amount reported outstanding 
7 » held in treasury 


underlying bonds 
500 are he ‘le lin sink, pone, 


» $25,000 yearly 
cequired in 1916 and after throug 


ilf of the bonds 











208 BLIC 








Latest Earning Results for three months ending March 3 
925 1924 123 1922 

Earnings $2.159.957 $2,110,062 $2,154,873 $1,727,496 
Oper. expenses and taxes 732,363 775,989 752,673 679.440 
Interest & bond discount 143.018 452,092 438,75] 136,822 

Balance, surplus $984 575 S581 GRE €963 449 $611.235 

OFFICERS Pres., John D. Ryan; Vice-Pre« Frank M. Kerr, Alfred 
Jaretzki, Freder Strau nd Db. B. Hen: sa & Tre Walter 
Dutton Ottice 25 Broadw New Yor} \ 119, p. 7 1964, 2762 


V 20, p. 212, 829, 1551 2118 


THE HELENA LIGHT & RAILWAY co. 


ORGANIZATION .— Incorporated tn Oonnecticut ip sept 2 1¥05 ae suc 


cessor to the Helena Light & Traction Co. V. #1 p 1043 Controle the 
Helena Gas Light & Coke Co. Railway franchise is perpetual; others 
expire April 4 1926 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Comprises the entire electric light, gas and street r way properties in the 
city of Helena Operates 15.52 miles of track; 27 pass. cars, 2 misc. cars 

BTOCK AND BONDS— Date. Interest. Outstanding Maturtly 
Common $900,000_......--. dee re $200.000 Feb 181% 
Preferred $600.000 5% cum... __-_. 5Q-F 600.000 Nov 18 1% 
Virst mortgage $1.500.000' 1995 5aM-8 578 000 Bept 1 1924 

Gene (61 B00) cccocacs _c* (Int. at Irving-Bank-Col. Tr Co., N Y..trus 

Stock.—Of the amounts reported outstanding $339,000 com. and $226,000 
pref. are held by a trustee for benefit of the co 

Bonds.— The ist M. bunds are sub). tocallat 105 and Int.; $14!.000 are 


reserved for extens and impts at 85% of -ost, A stinkin fund of | “4% per 
ann. of bonds out commenced June 1 1908 ‘and was (ncreased to 24% 
annum June 1 1918; said fund to be used tn retirement of bonds at not 
igher than 105 and int. See V.81.p.1550. $465 000 have been retired: 
ot5 O00 held In treasury 
ot 


dends.—5% per annum tn quarterly tnstallments was paid on pref 

stock to and incl. Sept. 1918. None since. First div. on com., 1%, pald 
Oct. 31 1906. In 1907,.3%. In 19909.3%. In 1910. 4% In 1911 and 
1912, 5%. In 1913. 24%. Io 1916, 1%. In 1917, 2% In Feb, 
1% 1918. None since. 

EARNS.— Net Int. om Replacement 
Cal. Year— Gross. after Tares Bds.. & Renew . Reserve Surplus 
1924 372,091 $95,600 $45,891 $33 .975 $15.734 
BED eseces 395.430 108.455 44.917 33.975 29.563 
PEE sanccds 408,312 126.372 46.835 33.075 46.462 

OFFICERS.—Pres., J. H. Pardee; V.-Ps., J. K. Choate, A. Coppell 
R. B. Marchant; Sec. & Treas., T. W. Moffat; Asst. Sec.,C. A. Dougherty 
Asst. Treas.. H. B. Brown: Asst. Sec. & Asst. Treas A. B. Sibley; Gen 
Mer., A. T. Schultz Operated under the general management of The J.G 
White Met. Corp., N. Y. City V. 107. p. 181: V. 110. p. 2657: V. 112 
RP. 2 2305: V. 113. p. 2311: V. 116. p. 515: V. 117, p. 86, 893: V. 118. p. 550 
29048; V. 119, p. 2529; V. 120, p. 1458 
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BUTTE ELECTRIC RAILWAY. 














ORGANIZATION .—This company was incorp. in West Virginia in 
Dec. 1899 as successor of the Butte Consolidated Ry., sold at foreclosure 

FIELD OF OPERATIONS AND CHARACTER OF USINESS 
Operates 39.0857 miles of track. 56, 60, 80, 85 and 90 lb. T rails. 61 
passenger and 4 work cars 

All the outstanding Ist Mtge. 5s, due March 1 1925, were paid off at 
maturity. V. 120, p. 1088S 

STOCK AND BONDS Date Interest Outstanding Maturity 
Btock $1,000,000 (par $100 M-N x$1,.000,000 Oct.'06,.2% 

x All owned by W. A. Clark 

Dividends.—In 1905, 4%; in 1906, May, 2%; Oct., 2%; none since 

EARNINGS For cal. year 1023, gross, $545,163 In 1922, $529,784 
PFOFFICERS Pres., W. A. Clark, Butte; V.-P., W. A. Clark Jr.; Sec. & 
Treas., J. H. Anderson, 20 Exchange Place, N. Y V. 108, p. 1822 
¥.109, p. 676; V. 110, p. 2657; V. 111, p. 73; V. 113, p. 530; V. 120, p. 1088 

BOISE VALLEY TRACTION CO. 
Jontrolled through stock ownership by the Idaho Power Oo. (V. 104, p 


1148), all of whose common stock except directors’ shares i« in turn owned by 
the Power Securities Corporation. The Idaho Power Co. also owns al) 
the $750,000 10-yr. 5% notesoftheco. The Traction Company owns in fee 
all the railway property of the old Idaho Railway, Lt. & Power Co. excep 
the Bolse RR Co Ltd. ‘now the Boise Street Car Co., V. 113. p. Q5f 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
72 miles single-track equivalent of interurban lines and 11 miles of city 
lines; total, 83 miles. 
There remains outstanding agst. the property the following issue of bonds 
BONDS— Date interest. Cusenties. > 
Boise & Int Ist M $5.000,000| 1996 58 A-O $964 16 
@ ($1,000)s f&sub to call.c&r/Int at Colonial Trust Co "Fosb.. "reat 
10-year mortgage notes___._.. 1915 5 F-A 24 750,000 Aug 24 1925 
—V. 114, p. 1650; V. 115, p. 2476; V. 116, p. 1759. 





UTAH | 








ELECTRIC POWER & LIGHT CORPORATION. 
ORGANIZATION .—Incorp. in Maine 





early in 1925 to take over the 


assets of the Utah Securities Corp. (for history see ‘“‘Public Utilitv’’ Com- 
pendium of Nov. 1 1924 and a substantial majority of all of the com 
stocks (and in some cases varying amounts of pref. and 2d pref. stocks as 
well as certain indebtedness) of New Orleans Public Services Inc Dallas 
Power & Light Co., Dallas Ry Power Securities Corp. (which owns all 
the com. stock and certain other securities of [Idaho Power Co ind Texas 
Interurban Ry Assets of Utah Securities Corp. acquired consisted of all 
outstanding 2d pref. and com. stock, except directors’ shares of Utah 


Power & Light Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controlled cos. furnish, directly or indirectly, electric power and licht and 
(or) gas, electric railway and other public utility service in 253 communities 


with a wide industrial and geogr eae i! diversification, located in Louisiana, 
Texas, Utah, Colorado, Idaho, Wyoming 1 Oregon, having an aggregate 
population estimated at 1,179.000 Electric power and licht service is sup- 
plied by the operating cos. to 245 communities and approximately 234,500 


onsumers. 
(1) New 


The principil operating cos 
Orleans Public 


included in the 


) group follow 
SeTrvice, Inc see Statement on 


inother page 


* (2) Dallas Power & Light Co. and Dallas Ry. (see statements on another 
page) . 

(3) Utah Power & Light Co (see statement on another page 

(4) Idaho Power Co. (the subsidiary of Power Securities Corp.) supplies 


the entire electric power and light service in an extensive section of southern 
and central Idaho and eastern Oregon, including the cities of Booiise, Twin 
Falls, Pocatello, Caldwell and Nampa, and through its subsidiary, Nevada 
Power Co., in the mining district adjacent to Jarbidge, Nev., with a popu- 
lation in excess of 150,000. The Boise Valley Traction Co., another sub- 
sidiary, operates an interurban railway between Boise and Caldwell. 

» (5) Tezas Interurban Ry. operates a high-speed freight and passenger rail- 
way between Dallas and Denton and Dallas and Terrell, over 69 miles 
of track. 

Company will be capitalized, approximately, as follows: 


UTILITIES 





120. 


[ Vou. 








STOCK AND BONDS 
Conunon stock (no par 
Option warrs, to purch com 


Date Interest. Outstanding. 
fae ts ac a 2 1,541,019 shs. 
. 2509 000 


Maturity. 





Pref $7 cum (no par . $7 Q-J  b400,000 shs. 
2d Pref $7 ser A (no por 120,000 shs. 

a Option warrants entitle holder to purchase an equal number of she ares 
of com. stock at $25 per share. b To be issued against payments as made 
The full amount will not be outstanding until the allotment price is paid 
in full Allotment price $100 per share: $40 per share paid in 

Stock Each share of 2d pref. stock Series 4, when accompanied by four 
option warrants will be accepted at $100 in payment for com. stock in lieu 
of cast ] the ed pref. stock Series A and the 890,000 op.ion warrants 
ire owned by F.lectric Bond & Share Co Pref. $7 cum stock is represented 
by allotment certil Pay ~aanae of the balance of the allotment price $100 
of which $40 paid in) are to be called for at intervals of not less than 180 days, 
and no wile « | to be for more than 10 of the allotment price No call 
shall be made before 1926 Purchasers have the option, however, to 
ant pate payment in whole or in part and epee Fae Bes ment to receive, 
but not before J e 1 1925, the certificates for the pref. stock so paid for. 
and in addition 4% share of com. stock for each share of pref. stock so 
received To all payments must be added proportionate accrued divs 
Pref. as to divs. and assets over the 2d pref. and com. stocks and entitled, 
in case of liquidation, to $100 per share and divs Red llor part upon 30 
days’ notice at $110 per share and div Each share entities holder to one 
vote In March 1925 Bonbright & Co., Inc {490,000 snares $7 cumul 
pref. at 100 and div initial payment of 240 per share, plus divs. on amount 
paid) each share of pref. carrying, when lully paid, % share of com. stock, 
V. 120, p. 1457 

Common stock and pref. allotment certificates listed on N. Y. Stock 
Exchange V. 120, p. 1881 

EARNINGS (onsolidated statement of Elec. Pow. & Lt. Corp. & sub. 
cos. for years end. Jan. 31 

1924 1925. 
Gross earnings, all sources _.--.433,920,943 $35.834,274 
Operating expenses, maintenance and taxes 29,630,629 2) 210,858 

Net earnings . $13. 290, 314 $14 627 416 

Bal. of earr ipplic. to renewal & replacement res 


&c., a! nd | to divs. on Elec. Pr. & Lt Corp. stocks. ‘ $5,876,175 
Annual dividends on preferred stock pane 1,120,000 
Balance $4,756,175 
Annual dividends on 2d preferred stock, Series A $40 000 


Balince 
OFFICERS ( 
Electric 


$3,916,175 
Under supervision of 
1551 


Muarm 


in of Board, 8S. Z. Mitchell 
Bond & Share Co.—V. 120, p. 1326, 1457, 








UTAH POWER & LIGHT CO. 

Controlled throug 
stocks 
above 


VKRGANIZATILON.—Incorp. in Maine Sept. 6 1912. Charter unlimited 
Jwns all the bonds and capital stock, except directors’ shares, of Western 
‘olo. Power Co. and ali the stock, except directors shares, of Utah Lt. & 
frac.Co. Leases for 99 years from Jan. | 1915 the elec. power and light and 
448 properties of the latter and guarantees prin and int its $12,471,300 
utstanding Ist & ref. 5s. due 1944 and $1,401,000 1st mtge coll. 8% bonds 
In Feb. 1924 the company took over the property of the Evanston (Wvyo.) 
Electric Light Co. V.118, p. 909. In July 1924 purchased the power plant 
and franchise of the Warm Springs Power Co. V. 119, p. 326. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
With its controlled cos. operates in an extensive territory in Utah, south 
eastern Idaho and southwestern Colorado, serving more than 181 communi- 
ties, incl. Salt Lake City, Ogden, Provo, Logan, Park City, American Fork, 
Eureka, Brigham and Lehi, Utah; Idaho Falls, Rexburg, Preston, St. An- 
thony and Montpelier, Idaho, and Durango, Telluride, Montrose, Ouray 
ind Delta, Colo.; total population served estimated at 367,727. Supplies 
yower to the Bamberger Electric RR. Co., Salt Lake & Utah RR., the 
itah-Idaho Central RR. and Salt Lake Garfield & Western RR. Co., and 
numerous industrial enterprises. Generating capacity, owned and leased, 


h ownership of all the outstanding common and 


2d pref 
except directors’ shares, by Electric Power & Light Corp 


, Which see 


hydro-electric, 165 002 k.w.; steam, >7,900 k.w. Physical property incl. 
1 977 miles of high-voltage transmission tower and pole lines and 2.483 
miles of electric distributing system: gas holder capacity, 240.000 cu. ft.; 
gas mains, 42 miles. Customers, ‘ 2 214: generating station output, 12 mos. 
end Poet 31 1924, 749,563,000 k.w.h.; artificial gas output, 105,026,000 
cu t. 

Franchtses are satisfactory In Sait Lake City franchise extends to 
i955; in Ogden to 1965; Provo, 1940. Logan, 1936: Bingham. 1953: Lehi, 
1962, and in Preston. 1954. Other less important franchises expire at 
various dates 

Rates V.111, p. 1662; V. 118, p. 3080. 

BTOCK AND BONDS— Date. interest, Outstanding, Maturity 
Common stock ($25,000,000) - ; * $30.000.000 2. cee 
Pf stk 7°, cum)|$30,.000,000 7 Q-J 18.056.400 Apr ‘°25, 1% 
2d pref stock __f 1,000,000 Oct 24, 1% 
iat roo $100,000,000) gold\ 1914 oF 25.847.000 Feb 1 1944 

can wike _c*&r| Guaranty rust rOs,. N. %., trustee. 
First lien % gen mtge ($1.00) 

Dera 2" _.c*tf} 1921 6¢F-A 5 590.000 Feb. 1 1944 
Series of “6s due 1944" _- ({uaranty Trust Co., New York, trustee. 
Series of ‘*7s8 due aren anima 7@JI-J 509.000 Jan. 1 1941 
Deb bonds, ser. ““A** ($100, 922 6 ¢M-N 5.000 000 May 1 2022 

Trustee. 


ho’ & $1 000 c* and $1.000}Central Union Trust Co. 
& ‘ 62) 0 bey, gold tf) 


St (Be — cumulative Ist pref. stock is redeemable at 115 and accrued 
livide.us. The second preferred stock as 4 whule or in part may cease 
to be subordinate to the preferred stock upon vote of the directors, when- 
ever net earnings for twelve consecutive mont! g within the fourveen months 
immediately preceding any application are 24% times the div. requirements 
on the pref. stock then outetanding. and the additional! pref. stock to be 
issued in exchange for the 2d pref stock. $6 837.090 of che 2d pref. stock 
had veen exchanged for the first pref etock as of August 3! 1924 

Bonds. —$6 ,000, 000 are pledged under the Ist lien & gen. mtge. bond 
Series ‘7s due 1941"' and Series “fs due 1944"’), leaving $25.847,.000 outst'g 
in hands of public Remaining bonds may bs issued at par only for 80% of 


cost of permanent Impts., eatens. or additions when annual net earns. are 
twice the int. on bonds outstanding and those proposed to be issued. Red. 
at 105 and int. on any int. date on 4 weeks’ notice. Sinking fund began 
Dec. 31 1916 as follows: 1916 to 1918, 1 of bonds out; 1919 to 1933, 2% 
1934 to 1943, 2 Listed on N. Y. Stock Exchange. V. 109, p. 688. 
The ist lien and ge neral mortgage series ‘‘7s due 1941"" are secured by 
pledge of $500.000 Ist M. 5s Red. on 4 weeks’ notice in blocks of not less 
than $250,000 at 10744 & int. to & incl. Jan. 1 1924; at 105 & int. to and 
nel. Jan. 1 1931: and at a premium of 4% ‘ess each vear thereafter to 
maturity V. 112. p. 478 The first lien and gen. Mtge. serial ‘‘§s. due 


1944," are secured by a pledge of an equal amt. of Ist M.5s. Are redeema- 
ble on four weeks’ notice in blocks of not less than $250,000 at 105 and int. to 
and incl. Feb. 1 1927: at 104 and int. thereafter to and incl. Feb. 1 1932: at 
193 and tint. thereafter to and incl. Feb. 1 1937; and thereafter at a premium 


decreasing each vear to 100% and int. during the last year prior to maturity 
V. 113, p. 2081 

The 6% debenture bonds, ser. ‘‘A,’’ are red. after May 1 1947 and up to 
and incl. Oct. 31 2016, all or part, at any time on 60 days’ notice at 110 and 
int.: thereafter at par and int. Penna. 4 mills tax refunded. V. 114, p. 2014. 


Dividends .—7% is being paid on ist pref. and 2d pref. stock. 


EARNINGS.—For years ending Dec. 31 (incl. Western Colo. Power Co.) 


Dec. 31 Gross Net (after Other Bond Int. Other Int. Balance, 
Year— Earnings. Tares Inc & Disct (Net Surplus. 
19°94 $9 331.444 $4.615.422 $386.140 $1.957.350 $173,346 $2.870.866 
1923___._ 8.443.405 4.290.083 183.749 1.854.933 194.532 2,424,317 
1922__._. 7.125.090 3.512.748 203.761 1.574.919 288,854 1,852,736 
OFFICERS Chairman of the Board, 8. Z. Mitchell: Pres., L. Han 
chett: V.-P. & Gen. Mer... D. C. Green: V.-P and Gen Counsel, John F 


Maclaine. V.-P.. E. W. Hill; V.-P., 8. R. Inch: V..P. D. F. McGee; Sec 


Treas., Geo. B. Thomas. 
Supervision Under supervision of Electric Bond & Share Co.—V. 116, 
». 78. 722. 2517: V. 117. p. 896: V. 118, p. 909, 3080, 3,199 V. 119. p. 
' 326 12). p. 706, 1205, 1461, 1883. 














May, 





1925.] 


POWER, LIGHT 











A ND RAI LWAY- 

















(1) UTAH LIGHT & TRACTION CO. 

ORGANIZATION.—Incorporated under the 
1914. The company is a consolidation of the 
and the Salt Lake Light & Trac. Co. 
the —_- 1914 ‘Electric Ry. Section’). The Utah Power & Light Co 
owns all the stock of this company except directors’ shares and has leased 
for 99 years from Jan. 1 1915 the electric a and light and gas properties 
leaving only the traction pronene to directly operated. # 100. p 
734. Franchise in Sait La ity expires in 1955. 


FIELD OF OPERATIONS AND CHARACTER OF 


laws of Utah, Sept. 18 
Utah Light & Rallway Co, 
(see those companies on e 116 of 


BUSINESS 


Owns and operates 146 miles of track, incl. double track, sidings, &c., con- 
necting Salt Lake City, Sandy, Midvale, Murray, Holliday and Bountiful. 
Has 217 passenger and service cars. 


Vatuutiun.—-ib Feb. 1920 the Utas P. U. Comm. placed a value of $8. 
468 ,278 on that part of the co.’s property used in its street railway business 

$1, 401 09) Consol. Ry & Power Ist Mtge. 5s, due Julv 1 1921, were paio 
off at maturity (except for a $1,000 bond still outstanding, for which cash 
has been deposited since July 1921 to pay same off), but are kept alive and 
pledged under the $1,401,000 Ist mtge. coll. 8s. V. 113, p. 72 


To Operate Buses.—In Oct. 1923 the company was auth. by the Utab 
P. U. ¢ omm, to operate a crosstown bus line to connect with its street-ear 
jines. V. 117, p. 1887. 


STOCK AND BONDS— ee 


Interest. Cece. Maturth . 
Capital stock $10.000,000-.. -... -..-.. $1,150,875 --.-..-- 


$1,150,875 
12,471,300 Oct. 1 1944 


First & ref. M (auth amt un-{ 1914 ¢ Bs 
limited) ($1,000, $500 and{Int. 4. 71 ae Bankers Trust Co., Nev 
$100)red at 105&int A 7‘. c*\| York, 
Ist M coll bonds, $1,401,000) ge 8 Heres J 1 1,401,000 cont 1 1934 
ote and th 000) 0 gid co sevtt)U oy Mortease & Trust Co., trustee 
5 t 486,000 Jan 2 1934 
000, 600" ania ‘$1. 0003 2s Inte a a . N.Y. Equitable Trus: 


Utah Lt. & P. Prior Lien____- 1900" bg 3 "746,000 Jan 1 1936 
$750,000 g ($1,000)__.c*tf ins, o et os OM Central Union Trust So. 
Utah Lt. & Power con M $4,-( 1900 °4 J-J 1,113,000 Jan 1 193¢ | 

500,000 g ($500)....-- e*tfi{Int. at a Bway. Hauiteble Trust Co 


ms So 2e . 
Bonds .—Sufficient Ist & ref. bonds of 1914 are reserved to provide fo: 


anderlyi liens (all seeee an $300 incl. in amt. outstanding 
owned by Utah Power & Lt. Present issue known as Series ‘‘A"’ bonds | 
Guaranteed, principal and i 


Sinking funt of 1% of ontstanding bonds from 1917 to 1919; 2% 1920 t& 
1934; 244% 1935 to 1943. Sinking fund may be used to redeem bonds at 
oot more than 105 or to reimburse the co. for cash cost of additional prop- 
erties, &c. Listed on New York Stock Exchange. V. 115, p. 2380 
The first mortgage collateral 8s, in addition to being a lien on certain 
roperties (see V. 113. p. 961), are secured by a pledge oe 1,401,000 Utab 
ight & Ry.cons. M. 5s; are also guar., prin. & int., b Power & Light 
Oo. Not subject to cal! prior to Jan. 1 1927; therea A. po te A all or 
part, on 30 days’ notice, as follows: during 1927 at 106; durin ng 1928 at 105. 
during 1929 at 104, during 1930 at 103%, during 1931 at 103, during 1939 
at 102%, during 1933 at 102. Intereet payable in Chicago or New York 


by Utah Power & Li ht oor any | 


Pennsyivania 4 mills tax refunded. 113, p. 961 

EARNINGS. Gross. Net, after Other Int. ii Bal., Sur: 
Cal. Year.— Earnings. Tares. Income or Dey 
}O24 $1 852.762 $373 607 $5236.755 3924 522 def814.160 | 
192% 1.857 ,747 390 157 495,998 901,342 def15,187 
1922 1.979.379 480.570 382,796 888,217 def24 851 

OFFICERS (Chairman of the board and Pres., E. O. Howard; V.-Ps., 
©. J. Salisbury, D. F. MeGee, D. C. Green and 8. R. Inch; Sec. & Treas., 
(7;e0o B. Thomas 

Superrision Under supervision of Electric Bond & Share C'o V.113 
p. 72, 061: V. 114, p. 2014, 2361; V. 115, p. 75, 1534. 2380 ¥. EE7.D 
1887; V. 118. p. 2439, 3080, 3199. 

—_ —_-- = ad 
SALT LAKE & UTAH RAILROAD. 

ORGANIZATLON Incorp. in Maine in 1912 Owns 50% of the 
$150.000 stock (auth. $1,000,000) of the Salt Lake Terminal Co. (V. 101 
p. 1371), the other 50% being owned by the Bamberger Electric RR. The 
Terminal Co. is operated by these two companies under a 59-year leise 


running to Dec. 41 1963 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. — 
Roid wis formally opened between Salt Lake City and Provo Aug. 1 1914 
although trains were placed in operition July 24 1914 Line was extended 


from Provo to Springville in the fall of 1915 and on to Spanish Fork and 
Payson in Jan. and May 1916. Branch from Granger to Magna, a distance 
of about 9 miles, was completed Oct. 10 1917 Operates from Salt Lake 
City south to Payson, about 67 miles, and a branch line from Granger to 
Magna (about 9 miles ilso about 1 mile of single trick of the Salt Lake 
Terminal Co. tracks in Salt Lake City and about 2 miles of single track 
atreet railway in Provo 75 and &5-1\b. rail; standard gauge 17 passenger 
ears. 1 combination gas motor car. 6 electric locomotives, 4 express and 130 
freight cars and 11 service cars Power is purchased under long-time con- 
tract from Utah Power & Light Co. Franchises entend to 1960 in Utah 
County and in Provo. to 1962 in Salt Lake City and County, to 2010 in 
Lehi City, American Fork and Pleasant Grove, and to 2012 in Springville, 
Spanish Fork and Payson; remainder on priv ite right-of-way. 

Loans ou Untted States.—Three toaas agyvregating $1,000,000 have been 
made to the company by the U. 8. Govt. under Sec. 210, Transportation 
Act, 1920. as amended $127,100 of this amount was paid back prior to 
Jan. 1 1925: 315.709 became due July 2° 1925: $172.600 matures periodic lly 
to 1935: $700.000 matures July 7 1936; this $830,300 loan bearing int. 


8TOCK AND rear Rieteee Interest. Outstandtne. Maturity 
Oom, stock $3. 000 000 oe), woke  slacien RE ésnsasades 
Pirest pref 7% cum onan 7% GIE.2Ee cesses Séene 
Pref 7% ae 8 a.  saeninee [A ssshenuee 
let mtge $10 i} i914 62 A-O 1,460,900 April 1 1944 
($1,000. $500 re $100). -e*tf{ Int, at First Nat., Bank N. Y., or Cont. & 
Redeemable at 102 & Int Com. Tr. & Sav. sone. Chicago, Trustee 
aait Lake Term Co Ist M/{ 1915 6«J-D 632,900 June 1 193? 
1,000. 900 gold ($1,000) Int. at Bankers’ Trust Oo., N. Y., or Inter 

EF $190__..__e*tf! national Tr. Co., Deave. Trustee. 
certificates! 1920 Bee text 


4 Iuipment, tras — 


7 M-N 8,000 
aes fins at Northern Trust &e _ sate. , Trustee 
<quipment on 1920 6Q-F 8,10 


Bonds. —Remaining bonds may be issued oni 
strietions. The $1,460,900 bonds outstanding bear 6% interest; remainder 
vi!l hear such rates not exceeding 6% as may be fixed at time of issue. Sink- 
ing fund of 1% of bonds out 1919 to 1923. 14% 1924 to 1933 and 2% 1934 

144% ~All bonds mav be ss ary at _. & int. and replaced by a Iik: 
amount bearing a lower rate. 100, p. 230. : 

The Salt Lake Term bonds B * unocudtilonally guar., & i., 


Re certain re- 


p jointly and 


severally, by the Salt Lake Utah RR. and Salt Lake & Ogden Ry. (now 
Bamberger Electric RR Callable on any int. date on 35 days’ notice at 
102 and int Sinking fund 1% of bonds issued from 1920 to 1924; 1 ¥ 4 % in 


Additional bonds may be issued for 75% of 


1925-29. and 2% in 1930-34. 
and impts. For description of bonds and 


cost of new < at y or for exts 
property. see 101, p 1371. 


The equip AR certifs. are secured on 60 cars which cost approximately 


$86,000. They mature semi-annually to 1930 V.110. p 

~ 920 

Calendar Year— 192% 1922 1921. 1 92 
(;ross revenue $878 .641 $753,797 $793 .754 3576 945 
Oper. expenses an il taxes 583.620 526.278 586 792 621.652 

Net avail. for int. & divs $295 .021 $227 519 $206,962 «$255,296 

x In 1920 interest, & deductions amounted to $156,048, leaving a 
balance of $99 248 - 

OFFICERS Pres Ww. ¢ Orem: V.-P Henry I. Moore: V.-P Mark 
T. McKee: Sec. & Treas F. \t. Orem: Aud... C. M. Osborn V.111, p 
930: V. 112, p. 2307, 2643: V. 113, p. 629, 732, 1054, 2313 

A 





BAMBERGER ELECTRIC RAILROAD. 


‘ I, ON .—Incorp. as the Salt Lake & Ogden Ry. 
N Cee Aged 0 ore sent title he Sept.1917. Owns 50% of the stock of the 
Salt Lake Termin’! Co. and with the Salt Lake & U tah RR., which owns 
the other 50% of stock, operates the property under a 50-year lease These 
two companies jointiy and severally guar. its Ist mtge. bonds. & i 
gee under Salt Lake & Utah RR. an in V. 101. p. 1371. 


in Utah 


chy 


| Lake City for use of this company and the Salt Lake & Utah RR. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
rates a high-speed interurban railway, 3544 miles, between Salt Lake 
and Ogden; total trackage, 73 miles. 18 motor cars 4 electric loco- 
motives and 1 workcar. New terminal in Ogden for use of this co. and the 
Utah-Idaho Central RR. was completed Jan. 11915. New terminal at Salt 
was 
completed Jan. 11924. Power is purchased from the Utah Power & Light 
Co. On May 28 1910 began operating cars by electricity; prior to that a 
road was operated by steam. Shortest of franchises expires in 1955 
Practically entire mileage is on private right-of-way. 


STOCK AND — Date. Interest. Outstanding. Maturity 
I es j a sabshnwunee 

| Pref $500,000 (6% non-cum).. ____. _......  §00.000 _......... 
First mtge $2,060,000 gold} 1908 F-A _—_ 1,500,000 Feb 1 1934 
31.900 sci taciainen cate ae ic Int. a ie s Tr. & Sav. Bk., Chic., Tromes 


 rinek mtge. bonds are subj. to call at 105 and int. on and after 


Feb. i014. Remaining bonds can be issued under certain restrictions 
for extensions and additions 

EARNINGS,—For years ending Dec. 31 

Calendar Years 1924 1923 1922 
Gross $562,000 $610,004 $577,681 
Net, after taxes 39,907 101,989 120,085 

OFFICERS Pres., Julian M. Bamberger: V John W. Walsh; Sec., 
J.B. Bean; Treas., Simon Bamberger; Aud., H ‘ike V. 102, p. 2167. 


><. 





UTAH-IDAHO CENTRAL RAILROAD. 


ORGANIZATION .—Incorp. in Utah Oct. 17 
& Idaho RR. as a consolidation of the Ogden Rapid Transit Co. 
Logan Rapid Transit Co. Name changed to present title on Jan. 
On April ? 1919 _, 2. and the Cache Valley 
Compare V. 108, p. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 117.11 miles of railway connecting Ogden, Brigham City, Wells- 
ville, Logan, Utah, and Preston, Idaho. Power is purchased from the 
Utah Power & Light Co. 

A terminal in Ogden for the use of hanes company and the Salt Lake @ 
Ogden Ry. was completed Jan. 1 1915 


Disposal of City Traction Lines.—On Jen. 1 1920 all city traction lines of 
the company were sold to the Utah Rapid Transit Co. for 9.000 shares 
com stock of the Traction Co., and the assumption by that company of 
$1,000,000 principal amount of outstanding funded debt 


1914 as the Ogden Logan 
and the 
1 1918 
RR. were consolidated. 


STOCK AND BONDS— Date. Interest. Outstanding Maturity 
Common stk. $3,000,000 ($10) ---. ------- DP GGO évancdedus 
ist pref. cum $3.000 000 ($10) _.-- See text 858.450 sanae 
First & ref mtge $4,000,000] 1920 6J-J 2 3,733,000 Jan 2 1940 

($100, $500 & $1,000) g__c*/Ogden Savings Bank, Ogden, Utah. trustee 


Stock.—The 1st pref. stock is cum. at 6% and is entitled after 6% hae 
been paid on the common and before any additional payment can be made 
on the com., to an extra 2%. 

Bonds .—Are callable on any int. date to and Inc! 
theresfter at 102%. Sinking fund of 1% of the aggregate 
amount yearly from 1925 to 1939. 


Jan.2 1935 at 105. and 
principa' 














EARNINGS.—For year ending Dec. 31 1923, gross, $839,806: net after 
taxes, $242.319. In 1922, gross, $821.685; net after taxes, $237,462. 

EARNINGS Fo years ending Dec. 31 

Calendar Years 1924 1923 1922 
Gross S&7H9 025 $839 806 S821 085 
Net, after taxes 165 583 242,319 237 462 

OFFICERS.—Pres., Joseph Scowcroft: Sec. & Treas., Royal Eccles: 
(Gien Mer .P.H Muleahy; Aud., E. L. Morris V. 108, p. 975; V. 112, 
o 644 

SIERRA PACIFIC ELECTRIC CO. 

ORGANIZATION .— Incorporated in Maine in July 1909. Owns the 
capital stock of the Truckee River Power Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


Through its sub. cos. does the entire electric lighting and power business 
in the cities and towns of Reno, Sparks, Carson City, Virginia City ind 
Yerington, Nev., and furnishes power in the surrounding mining districts of 
western Nevada Also does entire gas business in Reno, Sparks and Carson 
City, and supplies water for domestic purposes in Reno and Sparks Has 5 
power stations located on Truckee River between Reno, Nev... and Floriston 
Calif., 2,566 gas meters and 47.75 miles of gas mains, 71.2 miles of water 
} mains 

Franchises Electric lighting and power franchise in Reno and Spork 
expires in 1954, in Carson City in 1947, in Yerington in 1957. Gos franchise 
in Sparks expires in 1955, and water franchise in 2004 Other important 


franchises not limited in time 


STOCK AND BONDS Dats Interest Outstandina Maturity 
Common $8 000,000 ($100 && O00 000 
Pref 6% cum $%,509.900 (S100 QF 4,500,000 May'25 1! 
l-yr notes $700,000 ($1,000) 1924 5aeJ J 700,000 July 1 1025 
gold c* Int. at State Street Tr. Co., Boston, trustesr 
Assumed by Truckee River Power Co 
Nevada Pr Lt & Wat Ist mtge’ 1902 eA 123, 000 Apr 1 1982 
$300,009 gold Int. at Mercantile Trust © San Fran... tru 
Reno Pr Lt & Wat Ist cons M’ 19M 6eJ 390). 000 July 11944 
$750,000 gold Int. at Mercantile Tr Co San Fran., tru 
Stock Pref. stock is pref. as to divs. in case of liquidation Red. at 115 
Bonds Both issues of bonds have been assumed by Truckee River Power 
(o., all the capital stock of which is owned by the Seirra Pacific Electric 
Co. The Nerada Pow., Lt. & Wat. 1st Mtge. 6s are call. all or in part (als 
in part for sink. funds) at 106 and int., decreasing to 100% prior to m 
turits Sink. fund 24% per annum of bonds issued (excl. bonds called cr 
cancelled) through 1926 and 3° thereafter, payable April 1 As of Dee ] 
1924, $105,000 held in sink. fund not cancelled and $72,000 in sink. fund 


cancelled (not incl. in amount outstanding 


Reno Pou Lt. & Wat. 1st Cons. Mtge. 6s are call. all or in part (also in 
part for sink. fund) at 110 and int., decreasing to 100 prior to maturity 
Sink ind 1.4°) per ann. of bonds issued (excl. bonds called or cancelled 
through 1933 and 1.7 thereafter, payable April | On Dee. 31 1924 
$130,000 were held in sinking fund not cancelled 

Notes The 1 yr. coupon 5% notes are call. all or in part on 30 days 
notice at 100 and interest 

Dividends .—Quarterly dividends of 1',°) (Q.-F.) are being paid on pref 
stock 

EARNINGS Of combined cos. for 12 mos. end. Dee 1 19024 
Gross earnings $1 .094,187 
Operating expenses and taxes 651.660 

Net earnings $442 52 
Interest and amortization charge 72.833 

Balance_. &469.60% 
Dividends, preferred stock. 6 210,000 

Balance for reserves and retirements $159.69% 

OFFICERS Pres Alexander F. Crichton, V.-P EK. Ennalls Berl 
E. M. Harrigan; Sec. & Treas., Henry T. Graham Under management of 
Stone & Webster, Inc V.119, p. 84 
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Bonas The Manila Elec. RR. & Ltg. Corp. Ist lien & coll. mtge. bonds 
! have a sink. fund of 4% of bonds outstanding; began Mar. 1 1908 and ran 
until 1917: now 1% of bonds outstanding. ‘The fund is to be invested in 
HAWAII the bonds at not more than 105 and int., at which price they are subj. to 
call for the purpose Are red. as a whole at 105 and int. on or after Mar. | 
— eernennmmmnnnil 1928. V.82,p.218. Bonds arelisted on N.Y. Stock Exchange. $1,111,000 
are in hands of trustee for sink. fund $3,000 held by trustees in lieu of 
mortgaged property sold. 
HONOLULU RAPID TRANSIT CO., LTD. The co.'s 7% 1st & ref. mtge. bonds are guar. prin. and int. by Manila 
Elec. Corp. See details in V. 114, p. 1766. The 7% series due 1942 are 
ORGANIZATION ._-Incorp. in Hawaii Aug. 30 1898. In 1903 pur- | listed on N. Y. Stock Exchange. V. 119, p. 942, 1064; V. 120, p. 2012 
hased tne Hawaiian Tramwa Co In Feb. 1922 obtained a new franchise, 











indeterminate in character whic h prov ides that there shall be paid $ the (a) MANILA SUBURBAN RYS. CO. 
City and County of Honolulu annually 2 of its gross revenue from 
railway 2 eee The rate of fare “os be fixed from time to time as neces- Bonds— * Date. Interest. Outstanding. Maturtty . 
sity requires, with the approval of the P. U. Commission of Hawaii First mortgage $2.500,000\ 1906 “s6 $197,000 Sept. 1 1946 
a : gold ($1,000)..........c*/New York Trust Co., trustee. 
FIELD OF OFERATIONS AND CHARACTER OF BUSINESS | 
A trolley road. Operates 34.133 miles of track. Gauge. 4 ft.; 70, 85. Bonds.— Assumed by the Manila Electric Co. and are guar.. p. & | 
10%. 122-Ib. rails. 69 vestibuled motor cars (incl. 6 P A Y E cars) and 16 | by The Manila Electric Corp. Are subject to call after Sept. 1 192 and to 
freight and service ears Capacity of generators, 1,900 k. w purchase for sink. fund since Sept. 1 1911 at not to exceed 105 and int. at 
2 : which price bonds can be drawn by lot. See V. 80, p. 220. $95.000 are 
STOCK Auth., $3,000,000. and outstanding (par $26), $2,500,000 held in sink. fund and not incl. in outstanding amount as above. $82,000 
Dividends payable Q.-M. 31 have been returned and cancelled and $276,000 (not incl. in amount out- 
All preferred stock was converted Into common in 1915. standing) held in treasury V.113, p. 2614 
REPORT .— For years ending Dec. 31: 
Calendar Gross Net Int., Tazes Balance 
Year. Earnings Earnings. Deprcn..d&c. Dtridends Surplus — —= 
1924 $1 .014.449 $400.419 $205 869 S7 5.000 sur.$21 £50 
1923 - O88 925 370,220 213,801 190,000 def 33 585 
1922 - 989,521 486.765 x191,217 160.000 sur .35,54% PORTO RICO 
192] 960,992 325,003 266,579 160,000 = def. ion. 576 — — aes Se 
1920 861,342 281.314 260,916 160,000 def. 139.602 











x Does not include capital stock, sinking fund reserve 


Passengers carried in 1024, 24 “35S 224, against 24 191.595 in 1925 PONCE ELECTRIC co. 


OFFICERS Chairman of td L. T. Peck: Pres., A L. Castle: Ist ORGANIZATION Orecanized in Porto Rico and on Feb. 1 1920 took 
V.-P lL. A. Thurston: 2d V.-P W. F. Dillingham: See B. L. Marx over the property formerly controlled through stock ownership by the 
Treas., ¢ Hf. Atherton, Mgr H. 8. Johnson V. 102, p. 1350; V. 103, p Ponce Electric Co. (a New Jersey corporation) . 

‘ Qg” ] M7 wr 7 17 ) ” n 
Vins. met ae V. 116, p. 212 FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 

‘ " . ‘ Operates the railway between Ponce and the Playa (Port) and does the 
entire lighting and power business of Ponce and the Playa. Operates 5.61 
miles of equivalent single track; 0.77 m. of trackage; 12 cars; gauge, 1 metre 
Power station has 2,050 k. w. capacity. Railway franchise expires in 
1961, electric lizht franchise in 1963. 


PHILIPPINE ISLANDS STOCK AND BONDS — Date. Interest Ouistonding Maturity 


Oom. stk. $1,000,000 ($100)... .... ..-<--- i UVUU cocccece- 
Pref. $1,000,0L. cum......... aon 7% 400,000 ...----- 


EARNINGS For 12 months ending Dec. 31 ‘(combined companies) 
TH E MANILA ELECTRIC CORPORATION. Year— Gross. " Net aft. Taz. Interest. Sink.Fund. Surplus 














1924 $309 270 $105,853 $2,804 $103,049 
ORGANIZATION Incorp. in Connecticut June 26 1903 as the Manila | 1923--- : 287 335 98,456 §,.238 92,218 
Klectriec Railroad & Lighting Corp. (name changed to present title in Dec, | 1922--..-.-.----- 280,881 80,071 5,110 — 74,960 


1921.) Owns entire stock of Manila Electric Co., having a 50-year franchise 
from Mar:h 24 1903, practically the entire stock of the Union Truck Co. bg tees rs ~. : ae , as 
ind of the Compania de los Transvias de Filipinas pp MN A VV 4 268 Mers., Stone 
. 2 . € bs At "ae « €2. . . e 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


Besides doing the street railway business, supplies light and power for ceccinsniiltlacasil cities 
private, municipal and Government use Operates 52 miles of track (in 


cluding Manila Suburban Rys. Co ) in the city and suburbs. | 70-Ib. ‘T and PORTO RICO RAILWAYS CO., LTD 
42-Ib. girder rails. Owns 54 si . . . 


54 single and S&S double-truck passenger cars and 


OFFICERS.—Pres., Harry T. Edgar; V.-Ps., M. L. Sperry and Lewis A 


20 service cars Two 5,000 k. w. turbo-generators are now in service. ORGANIZATION .— Incorporated ! in Canada Oct. 1906 and has acquirec 
and a new 12,500 k. w. turbo-generator was to have been placed in service | the San Juan Light & Transit Co. and Porto Rico Power & Light Co. and 
in Nov. 1924. Municipality may acquire railroad property after 25 years | Caguas Tramway Co. 

o a valuation fixed by net earnings, the Supreme Court of the Islands FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
yeing referee : 


L Controls all the electric railway, electric light and power business of San 
No % stock outenet. at last accounts (Mar. 1924). Compare | Juan, San Turce and Rio Piedras: also controls entire lighting systems in 
7. 338, 2192; V. 111, 1472. cities of Comerio, Bayamon, Catano, Carolina, Caguas, Rio Grande 

The hk khojders vote F Nov 19 1924 to change the common stock Fajardo, Humacao, Yabucoa, Gurabo, Juncos and other towns in east end 
from 100,000 shares, par value $100, to 400,000 share no par value. If | of island. Operates from San Juan to Rio Piedras, 9 miles, electric 


the change is authorize d. 4 shares of no par value com. stock will be ex- | Standard gauge. An extension of 18 miles to Caguas, which is being oper 
changed for each share of $100 par. V. 119, p. 1510 ated by steam, metre gauge, was completed in 1908. Its lighting franchises 
STOCK AND BONDS— Outstanding. Dividend in San Juan and San Turce are perpetual. The Comerio Water Power 
Com 400,000 shs (no par) 280 000shs. See text and Caguas Tramway franchises are for 99 years from 1906. The street 
Pref. $4.000.000 8% cum-__-.- None a a railway franchise runs until 1959. An express service was inaugurated in 
Stock are listed on New York and London Stock Exchan 1908 in conjunction with Porto Rico Express Co 
Dividends.—In 1906 and 1907, 3% paid on com. ; in 1908 to 1910 ined. Contract.—-Has a 5-year street-lighting contract with the city of Sap 
4% in 1911, 5% %; in 1912, 1913 and 1914, 1915 to Apr. 1922 inel. juan and with about $0 other towns for various periods. 
the rate of 6% perann. In July 1922 2% was eke 1; same rate paid regul: a In June 192 22 Ag capital stock was increased from $4,000,000 A $5,000, 
quar. to and inel. Oct. 1924 in Nov. 1924 com. shares were changed from | 900. . 115, p. 183. No further action taken up to Oct. 1 192 
$100 par to shares of no par value. On no par shares a div. of 62!4c. was sToOC uD BONDS— 
paid in Dee. 1924. In 1925, April, 62)gc. In Dec. 1922 a 40 6 stock div "STOCK AX $3 .000 000.000 po mes “$3000.00 wager, 
payable in common stock) was paid on the common. V. 115, 2794. *$1.000.000 ($100) 7% cum. rai Q-J 1.090.000 Apr '25,1% 
REPORT.—For calendar years: iret mortgage $3,000, 000) A200 5 M-N 2.271.500 Nov 1 19% 
Gross. Net (aft. Taz). Int., &c. Diridends. s eee GGle saccencsasoee nt at Montreal Trust Co., Trustee 
1923 ...$3,571,981 $1,750,826 $450,613 $559,970 300.243 | Montreal and Halifax, or Bank of Nova Scotis 
1922 3.584.121 14444765 489,197 "400,000 663,646 | “funding general mortgage! 1912 | 5 M-N £265,000 May 1 1962 
1921 ... 3.681.398 1,558,058 407,559  (6%)300.000 646 231 €1.500,000 (£100)-.-..--. c*|Int. in London, Montreal and Toronto: Mopn- 


| treal Trust Co., Trustee. 
ROAD. —Operates 52 miles of track (including Manila Suburban Rys 7 
\ in the city and gaburte. 70-lb. T and 92-lb. girder rails. Owns 5A Sonds.—First mtge. bonds are subject to call at 105. Sink. fd. of 1% 
oe. le and 88 double-truck passenger cars and 20 servi T : of bonds issued plus one year's int on canceled bonds began Nov. 1908 
e P = eorvice cars. Two 5.000 | $708 500 bond celed. First M bond i" 
«.w. turbo-generators are now in service. he el — on act ae rst Mortgage bonds are listed on Montrea 
OFFICERS.—Pres., Charles M. Swift; Vice-Pres'ts, J. H. Pardee, Joseph ‘Of ref. gen mtg bd nd ” £166 800 are reserved for lst mt : 
_ wer J be : 5. ae ee, JOE f g we onds £46 ‘ “~S d fo S ge. bonds and 
K. Choate and R. BR. Marchant, New York; Sec. & Treas., T. W. Moffat: £309 400 are in treasury; remainder for future requirements under restric- 
Asst. Sec., C. A. Dougherty; Asst. Treas., H. B. Brown. Operated under tions Subject to call as a whole or for cum. sinking fund (1% of bonds 


management of J. G. White Met Corp., New York.—V. 116. p. 1760 mt hesinnine | Q27) - Ak ane , oO = 66 F ea 

V. 117, p. 782, 1992; V. 118, p. 2179; V. 119. p. 1510, 2530, 2647. | = ees 2 2 8 ioe one ae. Vv. OS. B.S. Se0 Eee oe 
-¢C iMetdends.—First div ref %%,. paid Jan. 10 1910, and same 
1) MANILA ELFCTRIC CO. amount quarterly since tr ‘and including 4 Apr. 1925. Oncom., Ist div.,1%. 


All outstanding common stock except directors’ shares is owned by | paid Oct. 1911. In 1912 and 1913 4% In 1914. Jan.. 1%: April. 1% 
Manila Electric Corp uly, 1%. None to July 1920, when 1% was paid. In Oct., 1%. Ip 


‘ aA 2 * % 

BONDS— Date. _ Interest. Outstanding. Maturity LSE. 2%. Im 1922. das.. 1%. None snes. 
Ist & ref M 7% ser due 1942) 1922 7gM-N_ $2,949,100 May 1 1942 REPORT.—For capondar Zoars: 

$20,000,000 ($100, $500 &} Year— Gross. h.Rer. Interest.Pref.Dir. Com.Dir. Surplus 
Ist & ref M 5% ser due 1946... ~. 5% 269,000 Sept 1 1946 1924 .. «8404 388 $16,484 $180,600 $70,000 _. $170,272 

$1,000) $-----0-0--€ c*&r*| Equitable Trust Co., N. ¥., trustee. 1923 _. 1,324,798 433,354 13,967 183,504 70,000 -...... 193,816 
I ed 5 M-S None Mar 11953 | 1922 -- 1,330,446 516,839 13,905 186,275 70,600 Te 274,469 
Manila Elec RR & Lte Corp! tons 5@«M-S 3,886,000 Mar 1 1053 | 1921 -- 1,332,486 465,715 42,877 188,920 70,000 $120,000 129,672 

Ist lien and coll tr sa »,000,-. Int. at Equitable Trust Co., N. Y.. trustee x After Prov iding for depreciation 

000 gold ($1,000).....-..c* 3,935,713 passengers carried in 1924, against 5,193,186 in 1923 











May, 1925.] 
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OFFICERS.—Pres., 


D. Ross: 


w. V.-P., L. M. Wood; Sec., T. A 
Spoor; Gen. Mer., Manuel V. Domenech, C.E.; Compt., G. Brewer.— 
V. 192, p. 1163 v 104. p. 765; V. 106. p. 1901: V. 110. p. 1188, 2568 
¥. 125, 9. 165 Vv. 116, p. 1650 V. 118, p. 1774: V. 120, p. 1882 
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CONSUMERS GAS CO. 


arch 1848 by 


ORGANIZATION Incorp. in M Special Act of the Ontario 


Legislature 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 

‘he company serves the City of Toronto and the townships of York, Etoib 
coke \ aughan Markham and Scarboro Population served ipprox 
mately 575.000: 142.836 meters 

Stockholders of record Jan. 31 1925 were given the richt to subscribe for 
$2,000,000 add'l com. stock at $140 per share, in the ratio of one new share 
or each 4 shares held r. 120, p. 828 

STOCK AND BONDS Date Interest Outstanding Last Dit 
Stock $12,000,000 ($100 Q)-J $10,000,000 Apr 25 2% 

No funded debt 

Stock.—Dividends are limited to 10° per annum. 

EARNINGS For years ending Sept. 30 

Sept. 30 Years— 1923-24 1922-23 1921-22 1920-2] 
Meters, number 142.836 137,182 132,141 127 555 
Receipts from gas sales. $5,152,129 $5,392,860 $5,408,830 $5,827,282 
Residuals, coke, tar, &c 1,111,591 1,116,664 1 929,857 1,033, 977 
Merchandise sold, piping 

& burner, rentals, &c 391,615 373,829 375,253 353 ,623 

Total income $6,655,336 36,.583,354 $6,813,940 $7,214,882 
Oper expenses and taxes 5.212,505 5.498 649 9, 30,006 5,673,949 

Net earnings $1,442.831 $1,384,704 $1,478,274 $1,540,933 

Deduct— 
Interest $8586 $51,516 $63 022 
Dividends a $798,741 689 253 600,000 581,337 
Renewal fund 634 235 591,002 565,539 543 ,584 
Reserve fund 140,906 352,989 

Balance, surplus $9,855 $45,863 $120,312 None 

Dividends.—10% per annum (payable Q.-J.) paid since 1874 

OFFICERS Pres., A. W. Austin; V.-P., F. Le M. Grasett, M. D 
Sec., J Armstrong; Gen. Mgr., Arthur Hewitt V. 118, p. 436; V. 119 
p. 2281; V. 120, p. 701. 828 


i 


NOVA SCOTIA TRAMWAYS & POWER CO., LTD. 


ORGANIZATION.—Incorp. in Nova Scotia in 1914 and in Jan. 1917 
esquvred (a) the properties and franchises of the Halifax Electric Tramway 
. Ltd., comprising all street railways, commercial electric light and power 
and gas properties in Halifax: and (b) water power rights, lands, &c., on 
aspereaux River, 55 miles from H ww capable of a hydro-electric 

p Be of approximately 12,000 b. p 


FIELD OF OPERATIONS AND CHARAC 
23.32 miles of street railway, 


TER OF BUSINESS. 
single-track equivalent Standard gauge; 
60-lb. T and 80-lb. girder rails. 38 passenger cars; 24 Birney safety cars 
5 sweepers, 5 miscellaneous cars, &c.; power house with 6,200 k. w. capacity 
(6.000 k. w. additional contracted from Provincial Hydro Development 
be aay d and power distribution system; gas plant, with about 40.69 miles of 
pipe line. 
cranchtses, in opinion of counsel, are perpetual 


STOCK AND BONDS— _ Date. Interest. Coenen Maturtiv 
om stock $3,500,000 ($100). .... -..----. $2,510,000 -...--..._. 
*f 6% cum $2,500,000 ($100). —.-- J-J 2 oor8: ‘800 July'19, 3% 
st M $10,000,000 gold $ or £) 1916 5 JD 2.250.000 Dec 1 194 ' 
‘$1,000 and $ )___e*_tf{Int. tn New York, Montreal and London 
Gen mtge Ser‘ A" ($500 —_ 1922 7gA-O 1,485,000 Apr 1 1952 
oC ees c*| Eastern Trust Co., trustee. 


fas ~<ien, on pref. payable without deduction for any taxes imposed 


by any taxing authority in Canada. ‘The stock was offered in Jan. 1917 in 
blocks of 10 shares of pref. and 3 shares common stock for $1,000. V. 104, 


p. 164 

6onds .— Retmnaining bonds may be issued up to 75% of cost of acquisition 
of impr'te (except that no bonds may be issued against the cost of the new 
Zas plant) and only when net earnings are double the Ist M_. interes 
charges, including bonds to be issued. Annual sinking fund or impt. fund of 
1% of bonds out began Dec. 1917, for add'ns or impts., or for redemption 
of honds. Callable, all or part, for sinking fund, at 105 and int. on ans 
int. date op 60 days’ notice. Int. payable without deduction for Canadiar 
taxes or U.S. Federaltaxes. Fixed exchange rate, $4 86 2-3 per £ sterling 
Trustees, Union Trust Co. of NY . and Royal Trust Co. Montreal 

The gen. mtge. 7% bonds, Series ‘‘ A," are callable as a whole only (except 
for sinking fund) on any interest date on 60 days’ notice up to and fncludin 
April 1 1932 at 110 and int.; thereafter to and incl. April 1 1942 at 105 an 
Int. thereafter to and including April 1 1947 at 102% and int.; thereafter 
at 100 and int. 2,250,000 are reserved for prior liens. Annual sinking 


fund of 1% commenced in 1924 and issufficient to retire over $1,000,000 of 
this issue before maturity. Interest is ‘Wit able in Canadian gold coin at 
Halifax, St. John, Montreal, bby gg panes or Vancouver; or at New 
York in U. 8. gold coin. - 114, p. 


is-tdends.—A dividend of 3% was me on pref. stock in July 1917 th 
tyec 1917 dividend being deferred In1918,6%. 1n1919,6%. In1920 
Jan div. omitted. V. 110, p. 167 


EARNINGS.—Of Ualifax Electric Tramway Co., Ltd. 
companies) for calendar years 


(and consolidated 


Calendar Years 1924 1923 1922 1921. 
Gross earnings $1,299,371 $1,393,980 $1,419,471 $1,446,640 
Operating expenses 916,935 964 146 987 676 1.145.143 
Taxes 05,302 2.136 111.109 119.858 
Bond & coupon interes 2 713 2 7 AYT 193 863 182,500 
Sundry interest 22% 538 5.802 2.118 
\imor if dt. dis X exp 7. G84 4,164 

Bal. for res., divs., &¢« $59,194 $49 665 $113,038 def$23,143 

OFFICERS Pres. & Managing Director, L. Killam: V.-P a ae 
Covert, K. se ( il J. Hayes; Treas., A. W. Wentzell V. 109, p 
270 \ 110, p 167 23558: \ j } p 1408 1766 1S4U] \ 116 p 213] 
\ 18, p. 257 V. 120, p. 2149 

_ ——_....__ 
LAURENTIDE POWER CO., LTD. 

Controlled b Laurentide Co Ltd. 

ORGANIZATION Organized in Canada in 1915 to take over from 
the Laurentide Co Ltd ill of its property and plant necessary for the 
development of the water power of the st. Maurice River at Grand Mere 
Province of Quebec 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns in fee simple and operates a hydro-electric development on the St 
Maurice River at Grand Mere, Quebec, Can., having an ultimate generat- 


of which 160,000 is now in- 
with the Laurentide Co 
for sale of practically 


180.000 electrical horse power 
stalled and in operation Co. has contracts 
Ltd., and the Shawinigan Water & Power Co 
power generated, 


ing capacity of 





ND Rz ATLWAY 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,500,000 ($100) Q-3 15 $10,500,000 ~=See text 
Ist mtge $7,500,000 ($1,000)\ 1916 rg J-J 6,971,500 Jan 1 1946 

gold . c*{Royal Trust Co., Montreal, Trustee. 

Ge 7 mtge Ser “A” $2,000, 6005 1925 5% g J-. 1.525.000 Jan 1 1946 


$500 & $1,000) gold____c*/Royal Trust Co., Montreal, Trustee. 

Stock .—$7 ,200,000 com. stock is owned by Laurentide Co., Ltd. 

lst Mtge. 5s have sinking fund since Jan. 1 1920 of a sum equal 
of the par value of all bonds issued, and in addition a sum equal to 
the annual interest upon all bonds purchased or redeemed by the sinking 
fund The sinking fund is to be applied to the purchase of bonds at or 
under 105% & int., or to the redemption of bonds by drawings at 105 & 


Bonds 
1o 


te 


int., and will redeem approximately 14 the entire issue of bonds before 
maturity. Are callable all or in part on 90 days’ notice for sinking fund at 
105 & int. Int. payable at office of trustee in Montreal and at Bankers 
Trust Co.. N. Y $7 500, 000 were offered in Sept. 1916 by Aldred & Co., 
N Stone & Webster, N. Y., Boston and Chicago, and Chase & Co., 
Boston, at 90 & int., yielding about 5.70° 103, p. 1035. 

Gen. Mige. 54s Ser. ‘‘A”’ are guar. as to prin. & int. by endorsement by 
the Laurentide Co., Ltd. Sinking fund provided for commencing Jan. 1 


on bonds redeemed 
The bonds are dated Feb. 1 1925 


1926 of 1 innually of bonds issued, A 2. the int. 
through operation of this sinking fund. 
ind the first coupon will mature July 1 1925 and will be for the 5 mos.’ 
period from Feb Are red. as a whole, or in part for sinking fund pur- 
poses, on any int. date on 3 mos.’ notice at 101 & int. Prin. and int. pay- 
ible at Bank of Montreal, Montreal, Toronto, Ottawa or Quebec. $1,525,- 
000 were offered in Feb. 1925 by Hanson Bros. and Aldred & Co., Ltd., 
Montreal, at 99 & int., to yield 5. 60% V. 120, p. 703. 

Dividends.—An initial div. of 1° was paid on common in April 1919 and 
same rate paid regularly quar. to and incl. Jan. 1922. In April 1922 14% 
was paid and same rate paid regularly quar. since 


EARNINGS.—For 12 months ended Dec. 31 

Calendar Years 1924. 1923. 1922. 1921. 
Revenue - _ - $1,478,087 $1,411,180 $1,333,642 $1,228, 186 
Miscellaneous revenue 2.775 6,642 15,388 9,375 

Total revenue $1,480,862 $1,417,822 $1,349,030 $1 237,561 
Expenses __ 242,585 247 537 199 367 200,541 
Interest 175,380 174,857 174,400 425,735 
Exchange on bond int 3.994 8,393 4,457 40,544 

Balance $758,903 $687,035 $670,806 $570,741 
Adjustments al27,.458 - sa a 
Sinking fund. 89.340 $9,340 89,200 85,000 
Income tax 65,000 64,000 27 555 
Dividends _. 525,000 125,000 525,000 4: 20 000 
Sale of Victory bonds 4,868 
Reserve fire insurance 20,000 

Balance, surplus $79,563 def$118,763 $56,606 $13,318 
Previous balance 10,474 69,238 adj.12,632 3,343 
From contingent fund Dr .60 000 Cr .60,000 

Profit & loss balance 830.038 $10,474 $69 238 $16,661 

a Settlement of income taxes, 1918-1922, $107,198; settlement water 
rentals, 1918-1922, $20,259, total, $127,458. 

OFFICERS Pres., F. A. Sabbaton: V.-P., Julian C. Smith; Sec., Wm, 
F. Robinson; Treas., Louis Armstrong V. 120, p. 582, 703, 1326 


all the | 


—_- -—=— 


DOMINION POWER & TRANSMISSION co., LTD. 


JRGANIZATION.—Incorp. in Canada on Jan 11 1907 Oontrols 
snd operates the following properties’ 
{amilton Cataract P., Lt. & Tr.OCo 
familton Radial Elec. R 


Ham. Grimsby & Beamsville Ry., 
Ham. Klec. Lo. @ Power Oo. 


‘rantford & Hamilton Elec. Ry. Dundas Electric Co., 
7amilton Street Ry., Lincoln Elec. Lt. & Power Co. 
Hamilton & Dundas St. Ry. (dis- Western Counties Electric Ce. 


V.118, p. 2303), Hamilton Terminal Co. 


OPERATIONS AND CHARACTER OF BUSINESS. 
and 86 miles of interurban 
Brantford, St. Cath- 


continued; 


FIELD OF 
Controls 33 miles of single track in Hamilton 


lines, and also supplies light and power to Hamilton, 

arines and intervening territory. Likewise owns a 50,400 h. p. hydro- 
electric station Also has in operation a steam generating station with a 

present capacity of 26,600 h. p. and an ultimate capacity of 80,000 h. p. 
STOCK AND BONDS — Date. Interest Outste Moturity 
seAlnary $10,000,000 ($100)... ..-. ..------- $7 700,000 Sept 24, '~% 
‘ref. cum $10,000,000 ($100) -..- J-J 4,189,000 Apr '25,1% 
*< «mortgage $25,.000,000/{ 1907 5 @ A-O 5.712.000 See text 
C1 BGs) Giliceccacee e*tf{ Harris Tr. & Saves. Bk of Chicago, Trustee. 
Nat. Trust Co., Ltd., Toronto. Can | trust 


tam Cat P L & Tr Oo, Ltd,{ 1903 5A-O - 107, 000 April 1 1943 
ist & ref M $5,000, eae gold Int. in Hamilton & N Nat. Trust Co. 
SLES? cecucaneees ntf , Toronto, RY Callablo at 110 & 

int. beginning April 1 1923. 


1899 5 A-O 582,000 Oct 1 1929 


‘am Elec Lt & Cat Pow ist 
Int payable in N. Y. or Hamilton National 


mortgage gold ($1,000) not 


| 


ME sodsnaseonad etf| Trust Co., Toronto Trustee 
{amilton Street Ry Ist tee. 1898 44 J D 250.000 Dee 22 1928 
iam Grima & BEI Rv ist M 18945 5 M-N 150,000 1925 


Stock In Nov. 1924 Nesbitt, Thomson & Co., Ltd., offered a block of 
2,500 shares of 7°, cum. pref. at $99 per share. V. 119, p. 2178 

ovnds. —UT the $25,000,000 Mortgage, $10, YUU, UUU May De issued, with 
she approval of the trustee. for not exceeding 80% of cash cost of extensions 
and additions, and the remainder for not exceeding 75%. Since April 1 
\917 the entire outstanding issue, but not any pee thereof, can be called 
at 107 and interest on any coupon date on days’ notice. The bonds 
nature $60,000 annually from April 1 1914 to 1921 “oad $130,000 annually 
rom April 1 1922 to 1931, and the remainder are due Apri! ' 1932. 
They are secured by all the property owned through deposit of stock 
and bonds with trustee, &c. 

Dividends .—On the reference stock 6% was paid in 1907; in 1908, 3% 
was paid. In ra 1908 it was decided to omit div. on both classes of 


st ck; see V. 87, 1478. None to Jan. 1911, when 34% was pald; July, 
; “eilso paid in Dec. 1911 div. due Jan. 1909,3%. In1912, Jan.,3 fe: 
a y. 34%: 3% (due June 1909). In 1913, Jan., 346 % 

4% Was oa Feb. 15 1913 in full of arrears: July. 3% % In 1914 


ee 7% per ann. (now being paid 1%% Q.-J.). Initial ‘div. on com.. 


2%, paid June 1916; Dec., 2%. In Sept 1917 paid quar. div. of 1% and 
same rate paid quarterly to Sept. 1920. None to March 1924, when 1% 
was pz aid. In Sept. 1924 1% was paid. 


EARNINGS.—lIncluding —_— ary companies: 


Calendar Gross Bond Divs. Balance, 
Year Farninas. mannan, Int., &c. Paid. Surplus. 
1924 $3,814,512 $850,733 $447,273 $415,759 def$12,299 
| 4,019,716 1,067 622 450,875 258 837 357,910 
Sue «<2 3.830.559 1,019,634 467 484 258,837 293,313 
OFFICERS.—Pres., J. R. Moodie; V.-P., Cyrus A. Birge; Sec. & Man’g 
Dir Wm. C. Hawki ns Gen. Mer., Edward P. Coleman; Treas., James 
Dixon: Aud (’. 8. Seott: Asst. Sec., Geo. D. Fearman V. 116, p. 515, 
941; V. 118, p $31, 1910, 2303; V. 119, p. 2178; V. 120, p. 2011. 
= —- = 
EAST KOOTENAY POWER CO., LTD. 
ORGANIZATION Incorp. in 1922 under the Companies Act of 
‘anada as successor to the British Columbia & Alberta Power Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 


Controls rights for power development in southeastern British Columbia. 
Supplies the principal coal mines in the Crow's Nest Pass and the Sullivan 
Mine and concentrator of the Consolidated Mining & Smelting Co. of 
Canada, Ltd., near Kimberley Owns and operates two hydro-electric 
developments on the Bull and E lik rivers, tributaries of the Kooten: ay River, 
situated in southeastern British Columbia with a total installed c: apacity 
Bull River. under a gross head of 275 ft 


of 22,200 h. p That on the 
develops 7.200 h. p., and that on the Elk River, under a gross head of 
190 ft 15,000 h. p Also owns a transmission system comprising 125 


serving outdoor transformer stations 
w. 


miles of 66,000-volt single-circuit line 
with a present installed capacity of 10,500 k 








PUBLIC 


212 


STOCK AND BONDS Date Interest Outstanding Maturity 
Common 30.000 shs (no par 30.000 shs 
Pref 7 cum $750,000 (3100 Q-M 15 $750,000 
MI s f $5,000,000 (31,000 1922 7g A-O 2,000,000 Apr l 1942 
ld Montreal Trust Co., trustee 
wh Divs. on pref. stock accrue from Aug. 1 1924 Divs. free from the 
norm neome tax In July 1924 $750,000 7% pref. was offered by Nesbitt 
Thomson & Co., Montreal, at 97% and divs V. 119, p. 584 
Bonds First mortgage provides for sinking fund of 1°% of bonds out- 
standing commencing A rif 1 1925 Are red. as a whole at 110 and int 
upon 90 dats’ noyice nt. payable at the agency of the Royal Bank of 
(anada in New York, or at Royal Bank of Canada, Montreal or Toronto 
$2,000,000 Ist mtge. 7s were offered in May 1922 by Nesbitt, Thomson 
& (o., Montreal, and Joseph E. Kimball & Co., Boston, at 97 and int 
to yield 7% V. 114, p. 2019 
OFFICERS Pre 4. E. Appleyard; V.-P. & Treas A. J. Nesbitt 
Sec., G. 8. Appleyard; Gen. Mgr., A. B. Sanborn V.119, p. 584 


—_—- ———— 


THE GREAT LAKES POWER CO., LTD. 


OPERATION The operation of the property is under the management 
of the Middle West Utilities Co 

ORGANIZATION .—-Incorp. in Ontario in March 1916. Owns all the 
stock of the International Transit Co. and guarantees payment of that 
company’s bonds (only $32,500 now outstanding 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns in fee and operates a hydro-electric plant at Sault Ste. Marie, Ont 
Present capacity 39,200 h.p. The Province of Ontario has granted the 
co, the right in perpetuity, without rental or other charges, to the use of 
20,000 cu. ft. per second of primary or continuous water on the Canadian 
side of the St. Mary's River The International Transit Co. (co. owns 
all the stock) operates a street railway system in Sault Ste. Marie, Ont 


and the ferry service between Sault Ste. Marie, Ont., and Sault Ste. Marie, 

Mich. | 
STOCK AND BONDS Date, Interest Outstanding Maturity } 

Common, $2,000,000 ($100) : $2,000,000 } 

Pref 7% cum $600,000 ($100) - M 600 ,000 

Ist M serial $3,000,000 gold. 1916 6 M-N 2,625,000 See text 


($500 & $1,000) c*&r*/Int. at State St 
Stock Divs. on pref. stock are par in U.S. funds at the Continental 
& Commercial Bank, Chicago. n June 1924 A. E. Ames & Co. offered | 


Tr. Co., Boston, Mass., Tr 


a block of 7% pref. stock at 9744 and divs. V. 118, p. 3084. 

Bonds .——The 1st mtge. serial bonds mature annually on May 1 as follows 
1925, $80,000; 1926, $85,000; 1927, $90,000; 1928 to 1930, incl., $100,000 
1931 and 1932, $110,000; 1933, $120,000; 1934, $130,000 and increasing 

10,000 each year thereafter t o 1944 Hon. Frederick Stone, Sault Ste 


Marie, co-trustee. Call. as a whole on any int. day before May 1 1935 | 
at a 5% income basis and thereafter at a 6°% income basis In May 
1916 Estabrook & Co., N. Y. and Boston, sold at par and int. $1,000,000 
Ist mtge. serial 6% bonds. V. 102, p. 1814 In Oct. 1921 Estabrook 


& Co. offered a block of $125,000 Ist mtge. serial 6s at 91 and int 
Vv 


75° 113, p. 1580. 


. yielding 
6.45% | 


EARNINGS For calendar years 
Gross Operating Fired Net Avail 
Income Expenses. Charges. for Pf. Stk. | 
1923 $577 485 $162,019 $169 563 $245,905 
1922 542,338 152,614 172,784 216,939 
1921 511,791 117,041 188,855 205,895 
1920 461,820 76,609 150,401 234.810 
1919 112,856 78,619 139 683 194,554 
1918 $79,517 62,440 103,071 214,006 
OFFICERS.—Pres., Samuel Insull; V.-P., Martin J. Insull; V.-P. & 
Asst. Treas., John A. McPhail; Sec. & Treas., Oliver E. McCormick 
Gen. Mgr., A. E. Pickering; Aud., J. M. McNeil.—V. 118, p. 3084. 
_->-—_ — 
LONDON STREET RAILWAY CO. 
ORGANIZATION .—Incorp. under laws of Canada in 1873. Franchise 


expires 1925, at which time, or any fifth year thereafter, city has right to 
yurchase the property cnege 1 en -agaa line) on an arbitration basis, 
»y giving one year's notice in advance. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 36.10 miles of track. Standard gauge. 56, 
73, 75 and 80-lIb and girder rail. 62 motor cars Has contract for 
power with the Ontario Hydro-Electric Power Commission. 
City Purchase Proposal Defeated.—See V. 116, p. 1411. 
8TOCK AND BONDS— _ Dat. Interest. Outstanding. Maturity. 
ta inns J- $637 .480 See text 
68M-8 475,000 Mar. 8 1930 
Toronto General Trusta Oo., trustee. 
Bonds .—First mtge. bonds originally matured March 8 1925 and bore 
interest at 5% but were extended for five years to March 8 1930 at 6% 
The remaining $40,000 can only be issued for 66 2-3% of actual cost of 
additions and extensions, when net earnings are equal to 10% of all bonds 
out, including those to be issued; but total debt must not exceed $20,000 
per mile of single track. V.78, p. 2384. Interest is payable at the Cana- 
dian Bank of Commerce, Toronto. In each of the ten years preceding 
maturity 5% of bonds shall be drawn by lot and redeemed at par on 40 
days’ notice. $243,000 have been retired. $2,000 held in treasury. 
Utotdends.—Iin 1901 38% was paid; in 1902, 5%; 6% in 190%, 1yu4 
and 1906. In 1907 dividends omitted on account of strike. In 1908 to 
1915, inclusive, 6% per annum. In 1916, Jan., 3% (cash); July, 3% (in 


stock). In 1917, Jan., 3% (cash): July. 3% (in stock). None to Dec. 
1922, when 24% was paid. In 1923, 5% was paid. None in 1924 


REPORT .—Years ending Dec. 31: 


U 


on the Soulange Canal 





Calendar Years 1924. 


1923. 1922. 1921. 
Gross earnings $665,302 $693,411 $594,584 $567 866 
Operating expenses 546,364 572,082 494,986 487,344 
Interest and. taxes 43,201 37 O87 34,621 34,514 
Depreciation 38,091 37 364 35,423 34,495 
Dominion income tax 3,743 4,712 2,893 
Dividends. - 9% )31,874 (244)15,937 
Balance, surplus $33,903 $10,292 $10,724 $11,513 
UFFLOEKS—Pres., Chas. Currie, Cleveland, O : V.-Pres., R. G. Lvev 
Mgr. & Sec.-Treas., L. Tait, London, Ont.—V. 106, p. 607, 2345: V. 108, 
. 878: V. 110, p..2076, 2568: V. 112, p. 1399; V. 114, p. 306: V. 105, p. 183: 
f, 116, p. 1411; V. 118, p. 1773: V. 120, p. 2147. 
—_ -_ 





MONTREAL LIGHT, HEAT & POWER CONSOL’D. 


ORGANIZATION .—Incorp. in Canada in 1916 as Civic Investment & 
Industrial Co., name being changed as above in 1918. Owns 98% of the 
stock of both the Montreal Light, Heat & Power Co. (which see below) 
and Cedar Rapids Mfg. Co. (V. 106, p. 823); operates their properties 
under leases running for 98 years from Aug. 1 1916, assuming all their fixed 
charges and paying dividends at fixed rates on their capital stock 

Joint guarantee of 6% pref. stock of United Securities, Ltd. 









TILITIES (Vor. 120. 


OFFICERS Pres., Sir Herbert 8. Holt: V.-P., J. S. Norris; Sec. & 
reas C. 8. Bagg Asst. Sex & Treas (; R. Whatley Montreal 
118, p. 3206; V. 119, p. 2530: V. 120 p. 582 


i 


MONTREAL LIGHT HEAT & POWER CO. 


ORGANIZATION Incorp. in Mar. 1901 under special Act of Quebec 
Legislature. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Controls the gas, electric light and power business of Montreal and suburbs 
also two hydraulic stations for generation of electricity in operation in the 
fall of 1903, to have a capacity of 28.000 h p., viz., one hvdraulic plant 
Lachine, Que., and one at Chambly, Que. Controls output for island of 
Montreal of Shawinigan Water Power Co., also the output of the Provincial 
Light, Heat & Power Co., which has built a 15,000 h.p. (hydro-electric) plant 
¥. Gs. Dp. 216; ¥. SS. &. 350; V. 103. BD. Zan: 

In 1916 Civic Investment & Industrial Co. (now Montreal Light, Heat & 
Power Consolidated—see above), formed for the purpose with $75,000,000 
of authorized capital stock in $100 shares, offered 3 of these shares for each 
$100 of the $18,709,400 capital stock of Montreal Lt., Ht. & Pow. Co. shares 
and par for par for the $8,900,000 stock of the Cedars Rapids Co. The 
new co. has issued $64,639,200 of its stock and leases the two properties for 
98 years, guaranteeing all fixed charges, &c., and 8% p. a. on all stock of 
Montreal Co. and 3% on all Cedars Rapids stock not exchanged on Aug. 1 


1916. See V.102, p. 2169. Rateincrease, &c.,in April 1918. V.106, p. 1799 
Cedars Rapids Transmission Co., V. 107, p. 1104 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $22,000,000 ($100) | re Q-F $18,800,000 Nov '24,2% 
Ist & coll tr mtge $7,500,000| 1902 4%«J-J 6,301,000 Jan. 1 1932 
$1,000) gold_- 7 c*/Royal Trust Co., Montreal, trustee. 
Lachine mortgage, $4,000,000| 1903 5 g A-O 2,832,000 April 1 1933 
$1,000) gold_- c* {Royal Trust Co., Montreal, trustee. 


Provincial Lt, Ht & Pow Co 1906 5g M-S 
Ist M, gup &i ($& £) gold{Nat'l Trust Co., Ltd., Montreal, trustee 
Cedars Rap Mfg & Pow Ist M! 1913 52J-J 13,862,300 Jan. 1 1953 
$15,000,000 ($500, &c) g c* {Montreal Trust Co., Montreal, trustee. 
Stock A majority of the stock outstanding has been exchanged for stock 
of the Montreal Lt., Ht. & Pow. Consolidated, which see above. That 
company guarantees 8% per annum on all stock unexchanged of the old 
Power Co 
Bonds .—\st & coll. tr. bonds are secured by stocks of controlled cos., &c. 
Are call. as a whole, but not in part, at 105 and int. Int. payable in 
Montreal and New York. Of the Lachine division bonds $399,000 are 


971,000 Sept 1 1946 


| reserved to retire an equal amount of underlying bonds and $72,000 are in 


the treasury. Sink. fund of 1% p. a. of bonds outstanding. 
whole, but not in part, at 105 and int. on any int.date. 
Montreal and New York. 

mortgages, V. 74, p. 580; V. 


Call. as a 
Int. payable in 
List of underlying bonds and description of 
75, p. 238; V. 76, p. 923. 


The $1,358,000 Provincial Lt., Ht. & Pow. 5s are guaranteed, p. & i., by 
Montreal Lt., Ht. & Pow. Co. Sink. fund 1% p. a.. 1911 to 1928, and 
11-3% p. a. thereafter. Call. at 105 and int. on any int. date. Int 
payable in N. Y., Montreal and London. V. 8&8, p. 380 


Cedars Rapids Mfg. & Pow. Co. 1st 5s ($15,000,000 auth.) were redeem- 
able on or before Jan. 1 1922 at 105; since at 110 and int Sink. fu nd | 
p. a. commencing Jan. 1 1924. Red., all or in part, at 110 and int Int 
payable in N. Y. (in U. 8S. gold coin), Montreal and London (at $4 586 2-3 
to £1). V. 103, p. 323; V. 102, p. 1812. 
Dividends.\ ‘07. '08. ‘09. '10. ‘11. "12. "13. 14. '15. '16. 1917 to Nov ‘24 
Per cent._-{ 5 6 6 7 s 9 10 10 10 10 2% quar. (Q-F) 
OFFICERS .—Pres., Sir Herbert 8. Holt; V.-P.,J.8. Norris; Sec.-Treas. 
C.8. Bagg; Asst. Sec. & Treas.,G. R. Whatley, Montreal.—V. 111, p. 698 





> 


MONTREAL TRAMWAYS & POWER CO., LTD. 


Control.—In July 1924 it was announced that the United Securities, Ltd.. 
had acquired control of the company. V.119, p. 694. For offer to stock 
holders to exchange shares for stock of holding company see V. 118, p. 3198 
See also V. 119, p. 1733. 

ORGANIZATION .—A holding company. 
1908, and controls the following: 

Montreai lramways Oo., Montreal Public Service eg 
Canadian Light & Power OCo., Moatreai Hydro-Elec. Co., Ltd. 

Montreal Tramways ©o. and Can. Lt. & Power Oo. stockholders received 

1% shares of Mont. Tram. & Power ©o. stock for each share of their stock 





Incorp. in London, Eng., in 


V oe 417, 207. 

Suit Brought by New Directors against Trustees and Old Directors.—See 
V. 118, p. 1911, 3078; V. 119, p. 75. , 

Suits Filed by Company against Quebec-New England Hydro-Electric Corp. 


—V. 119, p. 811. 
STOCK AND BONDS— 
Stock $20,002.000 


Date Interest. Outstandi Maturity 
ecasae eee chen. SEITE enebasnene 


Bonds The 5-year 6% coll. trust bonds due Mar. 1 1929 were called 
for payment April 1 1925 at 101 & int V. 120, p. 1747; V. 107, p. 2294 
V. 108, p. 269, 784: V. 116, p. 935; V. 117, p. 87; V. 118, p. 202, 551, 1012 
1666, 1773, 1911, 2179, 3078, 3198; V. 119, p. 75, 694, 811. 1625, 1733 
V. 120, p. 82, 1747 

(1) MONTREAL TRAMWAYS CO. 

ORGANIZAL1ON —Ohartereu in ivli aud acquired by merger the 


Montreal Street Ry., Montreal Park & Island Ry. and Montreal T«rmina) 
Jo. (V. 93. p. 871 1324), the last two companies being subsidiaries to the 
Montreal Street Ry. V. 93, p. 1022, 1106. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and controls entire street railway system in Montreal and Island of 
Montreal, except about a mile of interurban line entering the city. Oper 
ates 275 5miles of track. The company's steam power lant is to be enlarged 
from 10,000 h. p. to 60,000 h..p. V. 102, p. 345. n 1904 contract was 
made with the Montreal Light, Heat & Power Co. for a supply of power. 

Franchise.—For terms of 35-year franchise signed in Jan. 1918, see 
“Electric Railway'’ Supplement of April 26 1924. See also V. 106. p. 607. 

In March 1925 $17,650,000 of 5% debentures stock was retired through 
the issue of $17,826,500 gen. & ref. mtge. 5s series A. Debenture stock 
holders were offered $101 series A gen. & ref. mtge. 5s for each $100 of 


debenture stock. V. 120, p. 1203. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock common. ......-..-....- —se <*6p0ee0 *$4,000, See text 
ist & ref m $75,000,000 g) 1911 5 J-J 21,351,000 July 1 1941 

Harris Tr. & Sav. Bk., Chic., Trustee. Nat. 


$500&$1, ) Pay in Lon- 
pa o*t in £—$4 2-3 c*| Tr. Co., Ltd., Montreal, Co-Trustee. 
Gen & ref mtge series A ($100, 1925 5g A-O 7,000,000 Apr 1 1955 
$500 & $) 000) gold - c*\ Montreal Trust Co., Montreal, trustee. 
* Including the amount due on shares not yet exchanged. 


Bonds .—Remaining ist & ref. bonds are for extensions and additions at 
not exceeding 75% of cost under certain restrictions. Red. as entire issue 
but not ony part) at 105 and int. on any int. date. Int. payablein N. Y., 
Grice o, Montreal and London. V. 93, p. 1463. Listed on the N. Y. 
(V. 97, p. 1025), Montreal and London stock exchanges. 

In Dec. 1924 $3,266,000 Ist & ref. 5s were sold by Harris, Forbes & Co.. 





V. 118, p. 

3206; V. 119, p. 2530 P 

STOCK AND BONDS— Date. Interest. Outstanding Maturity, 

Stock $75,000,000 ($100) - Q-F $64,651,000 Feb '25,1% 
No funded debt. 

Dividends.—Nov. 15 1916 to Nov. 15 1919, 4% per annum (Q.-F. 1%): 


Aug. 1919 to Nov. 1922, 144% quar.; Feb. 1923 to Nov. 1923, 144% quar.; 
Feb. 1924 to Feb 1925, 1% % quar. 


REPORT .—For 1924, in V. 120, p. 582, showed 

Earnings—Cal. Years— 1924. 923. 1922 1921 
Gross earaings $17,394,091 $16,140,960 $14,431,323 $13,289,964 
Expenses and taxes 7,984,489 7,113,960 6,504,717 6,549,933 
Depreciation 1,739,409 1,614,096 1,443,133 1,328,996 
Fixed charges 1,209,778 1,211,654 1,124,786 1,188,293 
Dividends paid 3.770.642 3,231,767 2,690,397 2,689,740 
Dividends accrued 754,261 754,041 646,070 537 ,946 
Insurance reserve 150.000 A eats ae 
Pension fund 20,000 20,000 20,000 20.000 


Balance, surplus $1,765,508 $2,195,442 $1 912 220) 


- ‘ : 2,22 $975,056 
x Not including income tax 





New York, and Holt, Gundy & Co., Montreal, at 95 and int., yielding over 
15.45%. V. 119, p. 2762. 
Gen. & ref. mtge. series A 5s have sink. fund of $25,000 per annum from 
April 1 1928 to April 1 1933; $40,000 per annum from April 1 1934 until 
April 1 1938, and $50,000 per annum thereafter until maturity. Arered. all 
or in part on any int. date on 60 days’ notice at 104 and int. up to April 1 
1930; at 103 and int. during the next ten years; at 102 and int. during the 
next ten years, and at 100% and int. thereafter to maturity. Prin. and int. 
| payable in gold in New York and Montreal, and in London in sterling at the 
fixed rate of $4 866 to the pound. In March 1925 Aldred & Co.; Minsch, 
Monell & Co., Inc., &c., &c., sold $7,000,000 gen. & ref. mtge. series A 
5s at 88 and int., yielding over 5.85%. V. 120, p. 1203 
| Diridends.—In April 1913 an interim div. of 5% was declared on the 
paid-up common capital stock. A quar. div. of 244% was paid Aug. 1913 
(V. 96, p. 1840), and 24%% quar. to and incl. May 1918. In Dec. 1919 a 
| div. of 244% for the second quarter of 1918 was paid. See V. 109, p. 2440 
In 1920 Mar . 2%%; June, 24%%; Sept 21446%: Nov i 1921, 
10% In 1922, Mar., 24%, clearing up all arrears on the stock.—V. 114, 
p. 1180. In Aug. 1922, 244% was paid. and dividends at same rate, paid 
regularly, quar. since to & incl. Feb. 1925. 


? co 
2%%. 
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May, 1925.] 


POWER, LIGHT 


Statement of Operations Under New —Years ending June 30. 


Contract 


1924 19233. 1922 
(Gross receipts $12.463.799 $12,056,355 $11,712,525 
Operating expenses and taxes 6,246,890 6,099 993 5.769.403 
Operating profits 18.555 18,504 17.960 
Maintenance, &c 2,579,780 2,492,792 2,579,200 
Balance $3,588,574 $3,415,264 $3,315,962 
Allowances due co Int on cap alu my gy 178 2 177 178 2 177 178 
int. 7 on additions 175,919 164,973 145,684 
Int. 6 on working capital 5.351 2.530 6,596 
Financing expenses 181,431 181,431] 181,431 
Balance, surplus $1,048,695 $889,151 $805,075 
Payable yhen earned (it rental S500.000 S500 000 S500 000 
Contingency reserve 41.597 117 125 
Deficit rS548 695 surS247 &1s 148 
Company's Income and Profit a Loss ent y Ju ) 
l 2 ; »4. 192 ) 1922 ) 
Allowance from contract $2,358,448 $2,392,986 $2,377,418 
Operating profit “48 555 
Other revenue 42,172 $7 239 64,061 
Gross revenue $2,449,175 $2.430.225 $2,441,479 
Interest on bonds 994,139 990 856 1,043,100 
Interest on debentures 882.500 874.350 857.500 
Other expenses 8,982 16,983 16,875 
Net income $563,554 $548,034 $524,004 
Dividends 10 $400.000 (10)399.947 (10)397.422 


Surplus for the year $163,554 $148,086 $126,572 
OFFICERS.—Pres., Julian C. Smith; V.-P., Hon. Geo. G. Foster; V.-P. 
P, J. McIntosh; Sec.-Treas., Patrick Dubee; Gen. Mer., J. E. Hutcheson’ 

V.115, p. 645, 1529, 1731: V. 116, p. 721, 935: V..117, p. 87, 782, 1126: 
1462; V. 118, p. 1012, 3197; V. 119. p. 694, 2064, 2174, 2762: V. 120. p 
957, 1203, 1327, 1747. 

(2) CANADIAN LIGHT & POWER CO. 

URGANIZATION —tLncorp. in Canaua « June 2 1904 dee descrip 
sion of company's developments in V. 91, p. 591, and V. 89, p. 848 Har 


the perpetual right to distribute and sel! power and light in Montreal anc 
several adjacent counties. Distribution system in Montreal bas heen taker 
over by the Montreal Public Service Corp 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns a new and modern hydro-electric plant at St. Timothee, 28 miles from 
Montreal; present development about 30,000 h. p. Ultimate development, 


75,000 h. p 


STOCK AND BONDS— Date. Inierest. Outstanding Matur: 
COG Br ee ee Cele ilansess eens ce¢esee $6,000,000  ....- 
first mortgage $6,500 000 -_ 5 J-J 6,500,000 _.-. 

($500 and $1,000)___.--_-- \ Royal Trust Co., Canada, Trustee. 

Bonds .—First mtge. bonds are subject to call, all or any, at 105, at com- 
pany's option. Sinking fund began July 1 1914. Interest payable in 


Montreal or London. 


(3) MONTREAL PUBLIC SERVICE CORPORATION. 


Chis compan formerly the Saraguay Electric & Water Co.) has acquitre« 
she Dominion . Ht. & Pow., the St. Paul Electric Lt. & Pow. Oo. an 
she distribution ae of the Can. Lt. & Pow. Co. in Montreal. Control 
an established business in various important sections of the city and 
vides a market for a large amount of the power developed by the Oan 
Light & Power Co. 


oS 


NIAGARA ST. CATHARINES & TORONTO RAILWAY 
is operated by the Canadian National Railways. 


ORGANIZATION .—Incorporated in Canada in 1899. A conwlidation 
af the Niagara Central Ry., the Niagara Falls Welsey Park & Olifton Tram - 
way Co. and the Port Dalhousie 8t. Catharine's & Thorold Electric Stree 
Ry. Franchise Owns and operates Niagara St. Catharine's 
& Toronto Navigation 4 also transports freight. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns and operates 62.66 miles of track. Runs from Port Dalhousie 
on Lake Ontario, passing through St. Catharines, Merritton, Thorold 
ead Niagara Falls, Ont., to Falls View, Unt. Has an eatensivu of 18.53 wills 
from Thorold through Fonthill and Welland to Port Colborne; also an ea 
tension of 12.2 miles from St. Catharines to Niagara-on-the-Lake. Mal 
fine has been replaced with 80-lb rail 4% pass. cars, § electric locomotives 


3 electric snow plows, 5 miscellaneous cars and also 4 cinder cars Also 





operates two steamers. Permission to build several extensions has been 
granted by the Dominion Parliament 

Shareholders voted 1910 to make an issue of 27d mtge. bonds at rate of 
$10,000 per mile to Nat. Tr. Co., Ltd., Toronto, trustee. V.90, p. 54, 1296 


In March 1924 City of Niagara Falls passed a by law granting the com 
pany a 20-year service-at-cost franchise. City to have option of purchase 
at end of that period or franchise renewable for 5-year periods. Fare, 7 cts. 
In April 1924 it was reported that a similar proposition would be voted 
upon in St. Cathatines shortly. At last accounts the matter was still in 
negotiation. 


Ra ye". K AND BONDS— Date. Interest. Outstanding. Maturity 
bidiiidieee simu imipaemid XR 

1899 5aM-N 1,098,000 Nov 1 192¢ 
($1,000 or £205{Int. at Canadian Bank of Commerce, Tor- 

onto, and Bank of Scotland, London. 

National Trust Co., Ltd., Toronto, Trustee 
ae Bee  sese0 1 1929 
Ps $200,000 ($1,000 or) Int. at Canadian Bk.ofCom., Toronto& N.Y 
5 9s 8d) gold c*| National Trust Co., Ltd.. Toronto, Trustee 


Bonds.—Of the -*y bonds $20,000 per mile is authorized and issued. 
Sse V. 82, p. 869. he ation bonds are —ay~ by the Railway’ 


$1,000 
rae mortgage gold 
{S1 


Second mortgage__.......-... 
Navigation = mort- 





p &1., by endorsement. “a ther issue is subject to 

*EARNINGS.—For Cal. years: 

Cal, Years— oss. Expenses. Int. Charges. Surplus. 
i $926,390 $717,953 $208,437 $110,811 $97,626 
ayaa 766,422 569.961 196,462 135,873 60,559 
SUEY cccsndusstucseens -. 756.590 500,022 256.568 118.873 137.695 


*No longer reported separately. Are now included in accounts of Canadian 
National Railways. 


OFFICERS .—Pres., Sir Henry Worth Thornton: V.-P.. Gerard Ruel; 
V.-P D. E. Galloway Sec R. P. Ormsby. Montreal Gen. Mer., 
E. W. Oliver, Toronto ¥.ill. p. 204. 1370: V. 113. p. 2605; V. 114 
p. 307, 1064; V. 119, p. 325; V. 120, p. 958 

a <> —e — 
NORTHERN ONTARIO LIGHT & POWER CO., LTD. 

ORGANIZATION Incorp. in Ontario, Canada, in 191] 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns and operates an electric light and power system serving the silver 
mining territory centering around Cobalt, the Porcupine and the Kirkland 
Lake gold mining districts in the Province of Ontario. Co. also distributes 


compressed air for power in the Cobalt mines and owns and operates a 
40-ton-per-day pulp mill at Haileybury and a local telephone system in 
the Porcupine district 
STOCK AND BONDS Date Interest 0 and Maturity. 
Common $5,000,000 (3100 1.585.000 
Pref 6° cum $2.500.000 ($100 J-J25 2.400 000 
Ist Mtge $15.000.000 ($500 & 1911 62 J-J 5.006.500 Apr 1 1931 
$1,000) gold sink fund__c*/Toronto General Trusts Corp ‘Trustee 
Stock Pref. is conv. into com. share for share at option of the holders 
Bonds .—1st mtge. 6s are call. at par and int. on any int. date A sinking 


fund provides for the annual payment to the | trustee of an amount equal to 
The sinking * 1¢ 


2% % of the par value of all bonds at any time heretofore issued. 


' | be sold to the public, 





21s 


AND R ATLWAY 


' fund to be used by the trustee to purchase or pene m bonds at not  enveetine 


par. To Dec. 31 1924 the sinking fund had retired £1863, = par value 
of ee Int. payable in London, Toronto and Ne WwW 5 ork in June 1924 
$500,000 were offered by Kelley, Drayton & Converse and Eastman, Dillon 
& Co. at 94% and int., to yield about 7% \ 118, D 30ST 
EARNINGS.—For calendar years 
Calendar Years 1924 1923. 1922. 1921. 
Gross inc. (all sources) $1.327.753 $1.113,.134 $886,522 $778,119 
Operating expenses, incl. _ 
maint., taxes, &c 567 136 362.001 285,709 282.67% 
Bond interest 285.473 270.390 270.390 271.113 
Exchange charges, &c 7.380 5.312 13.325 41,561 
Profit for vear $467 764 $475.430 $317,098 $182,769 
Previous surplus (adj 56S HOR 546.639 569 383 564.768 
Pulpwood inv. adj Cr.11 966 
Total surplus $1 .0:47 .427 $1.022 069 SS86.481 $747 533 
Preferred dividends 47.429 214.442 
Transferred to reserves 2 OO 239 000 300,000 175,000 
Profit and loss surplus $475,007 $568 .617 $586,481 $572,537 
OFFICERS Pres David Fasken: V.-P., F. O. Blackwell: V.-P., 
O. B. Willcox; Sec. & Treas., Jas. Aitchison: Gen. Mgr., D. G. Alian; 
Aud., T. 8. Clark V. 118, p. 1146, 3087, 3206; V. 120, p. 1204 


_->-;-—— 


OTTAWA TRACTION CO., LTD. 


ORGANIZATION .—A holding co Incorp. Oct. 23 1913, and acquired 
$1,860,100 of the stock of the Ottawa Electric Ry. 

4TOCh AND BONDS— Date interes Jutstandina Maturity 
3 oek $19,000,000 ($100) ..0. 2... Q-J $5,581,500 See text 

Dividends.-— First div.—1%—paid July 1 1914; same rate quar. since 
with 1% extra in January, making 5% per annum. 

OFFICERS.—Pres., T. Ahearn; V.-P., F. D. Burpee; Sec. & Treas., 
G. L. Snelling.—V. 107, p. 803; V. 109, p. 2263: V. 111, p. 2521; V. 113, 
p. 2614; V. 114, p. 627, 1180; V. 117, p. 2654; V. 119, p. 2763. 

(1) OTTAWA ELECTRIC RY. 

IRGANIZATION .—lIncorporated tn 1894 is a consolidation of the 


Ottawa City Passenger Ry. and the Ottawa Electric Street Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 55 miles of track in city, and to Hull, Rockliffe, 
Britannia-on-the-Bay and Government Experimental Farm. He 8 a park 
of 60 acres at Britannia-on-the-Bay. Standard gauge. Rails, 80, 94 
and 115-lb. T and girder. 

On Jan. 7 1924 the citizens of Ottawa voted to grant the co. a new 
ranchise. For details see V. 118, p. 311. See also V. 119, p. 2763. 

Valuation.—In Nov. 1921 the Hydro-Elec. Pow. Comm. of Ont. set a 
valuation of $4,110,922 on the co.'s line and equipt. in Ontario. V. 113. 
p. 2313. 

STOCK AND BONDS— 
Stock $4,000,000 ($100) $1,877,200 See text 

Dividends.—From 1893 to 1905, 8% per annum; in 1905, 2% extra; 
1906 to 1911, incl.. 12% p. a.; in 1912. 1634 %: since to and incl. 1923, 15 % 


EARNINGS.—For years ending Dec. 31: 
G Net Conting. Dividends Balance 


72, 


Date. 


I ye. Outstanding. Maturity. 
Q = 


Oalendar ross my oy 
oom Earnings. Earnings. s,d&c. Account. (15%). Surplus 
— $1. $33. 830 $477,010 tt 182 $60,000 $281,580 $15,086 
1,240,627 535,289 125,623 110,000 281,580 18,24 

_ Passengers carried in 1918, 29,723,068, against 29,347,692 in 1917. 


x No later figures punlished. 
OFFLCERS Same as for Traction Co 
183, 2379; V. 116, p. 411; V. 118, p. 311; 


114, p. 307, 
119, p. 1396, 


2718; V. 
2763. 


115, p. 








QUEBEC RY., LIGHT, HEAT & POWER CO., LTD. 


Control.—It was reported in May 1923 that the Shawinigan Water & 
Power Co. had acquired control of the co. V. 116, p. 2389. 


Proposed Acquisition.—On July 26 1923 the Quebec Power Co., formerly 
the Public Service Corp. of Quebec, made the following offers to the com 
stockholders and income bondholders of the co.: 

(1) Offer to Holders of the Common Shares.—Quebec Power Co. will 
purchase and acquire the whole or any part of the $10,000,000 com. shares 
of Quebec Ry., Lt., Ht. & Pr. Co., Ltd., by giving in exchange therefor 
com. shares of ‘Quebec Power Co. (par $100 each) on the basis of $25 par 
value of such com. shares for each $100 par value of com. shares of Guabes 


Ry., Lt., Ht. & Power Co. 

(2) Offer to Holders of 5° 
Power Co. will purchase and acquire the whole or any part of the $3,307,200 
income bonds of Quebec Ry., Lt., Ht. & Pr. Co., Ltd., by giving in exchange 
therefor 7% preference shares (par $100) of Quebec Power Co. on the basis 
of $30 par value of such preference shares for each $100 par value of such 
income bonds. (6b) At the option of the holder, Quebec Power Co. will 
pay $27 in cash for each $100 par value of such income bonds. 

The Quebec Power Co. proposes to take over the power properties of the 
co. and to transfer to the Quebec Gas & Tramways Co. (a new co.) the 
gas and tramway properties. It was stated in Sept. 1923 that sufficient 
support to assure carrying out this plan had been received from the share- 
holders. Up to Dec. 31 1923 over 90% of the income bonds and 89,000 
shares of common stock of the co. had been exchanged in accordance with 

lan. Full particulars regarding ee details of exchange offer, &c., will 

found in V. 116, p. 2389; V. . 555, 670, 1347. 


ORGANIZATION. sr oie in Canada on Nov. 19 1909 as a con 
solidation of the following properties (V. 89, p. 1598): 


30-Year Income Bonds Due 1951.—(a) Quebec 


uebec Ry., ie. & Power Co. Qu uebec J ues Cartier Electric Co 
uebec Gas Co. Canadian Electric Light Oo. 
ntenac Gas Co. Quebec County Rallway Oo. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
These companies do an electric light and power, gas and street railwa 
business in Quebec and surroundin pi irishes. Owns 26.95 miles city trac 





and 33.50 miles interurban; 56 and 70-Ib. rails; gauge, 4 ft. 84% in. Has 
contract with the Stadacona Hydraulic Co. for supply of power. V. 94, 
p. 1449 


Purchase by Government.—For particulars regarding purchase of certain 
lines by Dominion Government, see ‘Electric Railway’’ Supplement of 
April 26 1924. 

In Jan. 1924 the shareholders ratified a by-law authorizing the creation 
and issue of $7,500,000 gen. mtge. bonds, which it is understood will not 
but will be used for collateral. V. 118, p. 204. 
Shareholders were to vote April 15 1925 on reducing the authorized capital 


from $10,000,000 to $2,500,000 by reducing the par value of shares from 
$100 to $25 each V. 120, p. 1748 
8TOCK AND BONDS— Date. Interest. Outstanding Maturtty 
Stock $10,000,000 ($100) ...-- eece Q-J15 $9,999,500 Jan.15 12.1% 
| Consolidated mortgage $10.-/ 1909 5 & J-D _10,000;000 | Dec. 1 i9a6 
000.000 g ($100 $500 and/int. at Montreal Trust Co.. Mont.. trustee 
BEE ceocascacccesccces | Bank of Scotland, London. Eng 
Gen mtge 1924 7 1,300,000 939 
Quebec-Jacques Oartier Pow)! 1901 5 J-D 349.000 Des 1 1941 
trustee. 


lst ref $1,000.000 ($1.000)/ Trust Co. of America, 
g interest in N Y c* (Interest at company 4 office, Qu uebec 
Income bonds % 307,200 Sept 1 1951 
Bonds .—Consol. mtge. 5s of 1909 are red. at 105 B. yo on ny h int. day 
$849,000 of the consol. ds are reserved to retire underiying bonds. 
Dividends.—Initial div.—1%—paid April 15 1911; July, 1%; Oct., 1%. 


N. Y., 


In 1912, Jan., 1%; none since 
EARNINGS.—For years end. Dec. 31: 
; Fized Bal, for 
Cal. Years Gross. Net Charges. Depr., &c. 
4S phepagepet $3 133.806 $977 314 $712,643 $264 672 
923... 2,973,004 748,651 583 ,.283 165,368 
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OFFICERS Pres.. J. C. Smith; V.-P., H. Murray; Gen. Mer., J. E 
j a J Wilson: Treas W S. Hart \ 114. p. 948 10 
164S, 1652; V.115. p. 544, 760, 1732: V. 116. p. 1761, 24389: V. 117. p. 555 
‘ 17. 243 V. 118, p. 204, 1666, 2706, 2950: V. 120. p. 1748 

—_— =e sd 
T . 
QUEBEC POWER CO. 
( olled b Wwinigan Water & Power Co 
fone LIZATION Incorp in Canada Was formerly knowr is the 
~ e Corp. of Quebec Has acquired stock control of the Quebec 
J 1 lieat & Power Co., Ltd which see below 
LL OF OPERATIONS AND CHARACTER OF BUSINESS 
| ‘ controlled companies handles the entire light and power 
treet railway and gas business of the City of Quebec and 
ndustrial district, serving a population of about 225,000 
( ys. dro-electric plants with installed generating capacity 
()f p team station of 4,400 h. p. capacity, and 400 miles of 
id « tribution line operates a gas production and distrib 
mservice with a capacity of 1,000,000 cu. ft. of gas per day a st tr 
in Quebec City and suburbs, and an electrically equipped railroad from 


(Quebec to St 
The cos 


C'o 


Jo schim 
purchase additional energy from the Shawinigan Water & Power 
ind the Laurentian Power Co., Ltd., under long-term contracts 


STOCK AND BONDS Dats 
Common $6,000,000 (3100 
Pref 7% cum $4,000,000 ($100 
jst Mtge $20,000,000 Ser “A 

$100, $500 & $1,000) g__c* 
6°, Sterling debenture stock 1923 


Bonds Additionally secured by pledge of collateral 
§4,000,000 5% Consol. Mtge. bonds of Quebec Ky., Light, Heat & Power 
Co., Ltd., due 1939, of a total authorized issue of $10,000,000 
2,950,000 5% 30-Yr. Inc. bonds of Quebec Ry., Light, Heat & Power Co 
Ltd., due 1951, of a total amount outstanding of $3,307,200 
85,000 shares Common stock ($100 each) of Quebec Ry., Light, Heat 
& Power Co., Ltd., of a total issue of 100,000 shares 


Interest. Outstanding Ma turity 
$4,100,000 apr'25.1 4 7 
2,402,160 Apras 51% 

4,540,000 Oct 1 1953 
Trust Co., Montreal, trustee 
6% £300 ,000 


1925 
Nat 


6g A-O 
Ltd 


as follows 


Are red. all or in part on any int. date on 60 days’ notice at 110 & int 
up to Oct. 1 19258; at 107% & int. up to Oct. 1 1939; at 105 & int. to Oct. 1 
1944; at 102% & int. up to Oct. 1 1948, and at 101 thereafter until maturity. 
Mtge. provides for a sinking fund commencing Oct. 1 1930 of $25,000 per 
annum to be increased Oct. 1 1935 to $40,000 per annum and Oct. 1 1940 to 
$50,000 per annum Int. payable at the Royal Bank of Canada, Mont- 
real, in Canadian gold coin, or at the Bank of Manhattan Co., N. Y ., in 
U.S. gold coin. In Oct. 192% Aldred & (Co. and Minsch, Monell & Co., 
Inc., N offered 33,540,000 lst Mtge. Ser A’’ 68 at 95 & int., to yield 
about 6%%. These bonds were offered simultaneously in Montreal and 
New York and at about the same time £400,000 6% debenture stock issued 
under the same mtge. was offered in London V. 117, p. 1897 

Dividends On Jan. 15 1924 an initial div. of 4°% was paid on common, 
In April 1925, 14% was paid V. 120, p. 2013 


KARNINGS For year ended Dec 
Gross income from all sources 


31 1923 
$544.090 


Operating and maintenance expense, $248,296; general interest, 

$50,748: int. on bonds and debentures, $50,156 339,200 
Depreciation 24,000 
Dividends Public Service Corp. of Quebec stock, $10,000; on 

preferred stock, $76,494 116,494 

Surplus $64,396 
Add surpluses and adjustments from previous years 96 961 

Total $161,357 
Div. of 10% on PS. Corp. of Que. stock paid in pref. stock 160,000 

Surplus $1,357 

OFFICERS Pres., Julian ©. Smith; V.-P., Howard Murray; Treas 
W.S. Hart; Sec., Jas. Wilson V. 119, p. 1186, 3011; V. 120 p. 2013 
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SHAWINIGAN WATER & POWER CO. (THE 
(See Map on Opposite Page.) 


ORGANIZATION .—Incorp. in 1898 in Quebec. 


FIELD OF OPERATIONS AND CHARACTER 


OF BUSINESS 
Owns hydro-electric plants with 


present capacity of 333,700 h. p. at Shaw- 
inigan Falls and at the Laurentide Power Co., Ltd. Serves with its 800 
miles of 100,000 and 50,000-volt transmission lines Montreal, Quebec, 
Three Rivers, Sherbrooke, Thetford Mines and 40 smaller cities and towns 
in the Province of Quebec. Has also developed a large demand for power 


among the industrial plants adjacent to its property. Contract with 
Laurentide Power Co., Ltd. . 103, p. 1035. Auxiliary companies, &c., 
V. 106, p. 303; V. 116, p 955, 2398: V. 117. p. 2443; V. 119, p. 1518 
Also contrels various sub. mfg. and distributing companies 

Joint guarantee of 6% pref. stock of United Securities, Ltd. V. 118, 
p. 3208; V. 119, p. 2531 

The completion of the La Loutre dam by the Province of Quebec, it is 
stated, assures the company for the future a steady flow of water the year 
around, and therefore a dependable source of power for all manufacturers 


in the district served by power lines of the Shawinigan system. The 
Government of the Province, it is reported, has taken special pains to make 
the Province attractive to the mz +e turer by moderate taxes and fair, 
liberal tre —s nt. Compare V. 106, p. 938. Compare also annual reports 
in V. 114, p. 1079 and V. 116 Dp. 932, 

Stockholders of record Oct. 2 1924 were offered $2,000,000 additional 
stock at $100 per share on the basis of one share of new stock for each 
ten shares held as of Oct. 2 1924. V.119, p. 1518. 








Shawinigan W. & Pr. Co. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Georgia light, Power & Rys. 
Indiana Electric Corporation 


Jersey Central Pr. & Lt. Corp. 
Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 
Omaha & Council Bluffs St. 
Ozark Power & Water Co. 
Portland Electric Co. 
Public Service Co. of Colorado 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

Virginian Power Co. 

West Penn Power Co. 


Ry. 


We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK BOSTON PHILADELPHIA CHICAGO 

















Le 








UTIL ITIE S 


Vor. 120. 





STOCK AND BONDS— Date. Interest. Outstanding Mat ty. 

Steck 840000.000" $100 ae oe Q-J 10 $22 000,000 Apr'2 13 , 

lst cons mtge «closed $500 1904 g J-b 3.738.500 Jan 1 1934 
&c) gold c*/Royal Trust Co., Montreal, Trustee. 

Ist & ref mtge $50,000,000/ 1919 5% « JI-J 6,000,000 Jan 1 1950 
Series ‘‘A $100, &c) g 1921 6 zg J-J 5,334,000 July 1 1950 
Series ‘“‘B" gold_____....-! 1921 6 g J-J 5,998,000 July 1 1950 
Series ‘‘C"’ ($500, &c) g_c* 54 1,688,000 — 

Series ““D Montreal Trust Co., Montreal, Trustee. 
Bonds .—First consol. 5s ($5,000,000), all issued but}$1,262,000 in treasury 
and sinking fund. Call. at 110. 


Mtge. provides for sinking fund of 1 
Int. payable in N. Y., London or Montreal. V.79, p. 274... . ; 
The $50,000,000 lst & ref. mige. bonds of 1919 may be issued in series 
with different interest rates not exceeding 6% and maturities not later than 


Jan. 1974, for the following purposes (V. 109, p. 584): (a) Series A 6 é 
chiefly to refund forthwith $5,476,261 perpetual! cor sol debenture : mock, 
$6,000,000: (b) to retire Ist M. bonds of 1904 at or before maturity, $5.- 


500,000; (c 
convertible 
of these 


issuable for capital expenditures provided all] of the $4,500,000 
notes shall have been converted into stock or paid from proceeds 
bonds, $8,500,000; (d) reserved for 80% of future ade ae &c., 
nt Dec. 31 


$30,000,000. A sinking fund of 1% per annum (first payme 

1922) on all outstanding Ist ref. mtge. bonds will ue used to retire bonds by 
yurchase at not exceeding the calling pri ‘es, or by call if not so Bay gree 
Ihe ser. A bonds are red. at a prem. of 10°? prior to Jan. 1 1930; 5% there 
after and prior to Jan. 1 1940, and 3% thereafter and prior to jen, 1 1950 
Int. payable in N. Y., London or Montreal. Ser. B call. or all in part 
after July 1 1926, or at any time for sink. fund, at 105 during the first 14 


years, 104 during the next 5 years, 103 during the next 5 years, 102 during 
the next 3 years and 101 thereafter, plus accrued int. in each case. Int. 
payable in N. Y. and Montreal. The ser. C bonds dated Jan. 1 1921 are 


call. all or part after July 1 1926, or at any ‘time for the sink. fund, at 105 


during the first 14 years, 104 during the next 5 years, 103 during the next 
5 years, 102 during the next 3 years and 101 thereafter, plus int. Int. 
payable in N. Y. and Montreai. V. 112, p. 940. 

Dividends.— {| '07. ‘08. ‘09. '10. ‘11. °12. ‘13. ‘14. "15 ‘16. to Apr. '25- 
Per cent__. 2 2 4 4 4 5 54% 6 66% 7 (%quar.) 

REPORT For 1924, in V. 120, p. 1082 and 1104, showed 

Calendar Years 1924 192: 1922 . 1921. 
Gross earns ill sources $5,741,079 $5.1 10.5 536 $4,629,642 $4,224,046 
Net e earnings $3,320,551 $3 170'893 $2,953,061 $2,838,995 
Bond interes Ax 1,274,652 1,189,333 1,155,778 1,048,182 
Dividends (7 1,400,000 1,400,000 1,400,000 1, 400,000 

jalance, surplus $645,899 $581,560 $397,283 $390, 81: 3 
Previous surplus dj.)229,070(adj.)159,253(adj.)145,594 39,593 

Total $874,969 $740,813 $542,877 $430 406 
Depreciation reserve $350,000 $350,000 $200,000 $200,000 
Reserve and sinking fund 50,000 50,000 50,000 50,000 
Other reserves 25,000 25,000 25,000 25,000 

Totals irpius Dec +] x$449.969 x8$315.813 x$267 S77 x$155 106 

x Surplus; subject to deduction for income tax 

OFFICERS Pres., J. E. Aldred: V.-Ps., Howard Murray and Julian 
C. Smith: Treas., W. 8S. Hart: Sec., James Wilson Office, Power Build 
ing, Montreal V.119, p. 1518, 2288, 2412, 2531; V. 120, p. 959, 1082 


—_—— 


ST. MAURICE POWER CO., LTD. 


Controlled by Shawinigan Water 
ORGANIZATION Incorp 


& Power Co. 


in 1921 under the Companies Act, Canada 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Formed for the purpose of developing the water power formed by the 
Gres Falls, Gabelle and Forges Rapids, on the St. Maurice Kiver, about 
6 miles below Shawinigan Falls, Quebec. Plant will have an ultimate 
capacity of over 150,000 h. p. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Capital stock $8,000,000 ($100 ; $7,200,000 ‘ 

Ist mtge $12,000,000 ($100,{ 1923 6%eF-A 9,026,600 Feb. 1 1953 
$500 & $1,000) gold .c*;Int. in U. 8 gold coin at Bank of the Man- 
hattan Co., *., or in Canadian funds 

at Royal ike of Can., Montreal or Tor 

Sterling debenture 6%‘ 1923 6% < £200 ,000 

stock baa Interest payable in London, England 

Bonds.—The 1st mtge. 64s are red. all or in part on any int. date on 60 
days’ notice at 110 & int. up to Feb. 1 1928; at 10744 & int. during + 
1] years; at 105 during next 4 years; at 102% during next 5 years; and ; 
101 thereafter to maturity Mtge. provides for sinking fund of $50,000 
per annum from Feb. 1 1930 to 1934 ; $75,000 per annum from Feb. 1 1935 
to 1939, and $100,000 per annum there after to maturity Montreal Trust 
Co., Montreal, trustee In Feb. 1923 Aldred & Co. and Minsch, Monell & 
Co., Inc., N,Y., sold $9,026,600 lst Mtge. 6%s at 99% & int., to yield about 
6.55 ' These bonds were offered simultaneously in N. Y., Montreal and 


Paris and at the same time £200,000 6% debenture stock was sold in 


London by Aldred & Co., Ltd V. 116, p. 626, 730. 
OFFICERS Chairman, J. E. Aldred; Pres., Julian C. Smith; V.-P., 
Howard Murray; Treas., W. 8. Hart; Sec., Jas. Wilson V. 118, p. 2836 
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SHERBROOKE RAILWAY & POWER CO. 


Control.—As of March 1 1917 the Southern Canada Power Co. acquired 
more than 10,000 shares of the co.'s stock on the basis of 4 shares of Sher- 
brooke Ry. & Power Co. stock for 1 share Southern Canada Power Co. 6% 


preference stock. cumulative from Jan. 1920. V. 104, p. 74. 
ORGANIZATION.—Incorp. in 1910 in Quebec, Can., as successor to 


the Sherbrooke Street Ry. n July 1911 ac quired the Eastern a 
Elec. Co. and the Stanstead Elec. Co. V. 93, p. 230. Also owns the 
Lennoxville Light & Power Co. In 1913 acquired the Burroughs Falls 
Power Co., which controls the electric light and power business in Ayers 
Cliff, Que. V. 97, 1824. In 1914 acquired the International Elec. Co. 
doing the electric feht and power business in Derby Line, Vt., and in 
1915 acquired the lighting and power business of Geo. Gale & Sons in 
Waterville and Compton, Que. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Controls major part of the electric light and power business in the district 
between Sherbrooke and the International Boundary. Owns 10% miles 

| of track in Sherbrooke, including 3-mile extension to Lennoxville. Standard 
gauge, 70-lb. T rail. 

Franchise in Sherbrooke Is for 40 years, exempting property from taxation 
for first 20 years. At end of 20 years city may warohese street railway 
property - Consol. mtge. 5s were offered with a 40% stock bonus. V. 91, 
p. 95; V. 93, p. 590; V. 94, p. 1120. 

ero0 K AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,500,000 ($100). ___-- ‘ a aw $1,127,000 . oe 
Ist M $1,500,000 gold ./ 1910 5g J-J 1,156,000 July 1 1940 

sf ($500 or £ equivalent) _tf alnotvesh 4 rust Co. . Montreal, Trustee. 
2d mtge $1,000,000 ($1,000) 1922 6° 500,000 June 30 ‘27 
Messrs. Parent & Taschereau, Quebec, Trus. 
Sherbrooke Street Ry lst M_tf 1897 5 ¢ J-J 100,000 June 30 ‘27 


Bonds .—Of remaining Sherbrooke Ry. & Pow. Ist mtge. bonds, $100,000 
are to retire Sher. St. Ry. bonds and $20,000 are held as collateral security. 
Int. at any branch of the Canadian Bank of Commerce in Canada, or at 
National Bank of Scotland, London, Eng. Red. asa whole at 105 and int. 


on any int. day. oor in pert for sinking fund. Cum. sink. fundof1% began 
Jul i 1916. held in sink. fund. 

Of f the echelon Sherbrooke Ry. & Power 2d mtge. bonds, $500,000 
are held in treasury. 

REPORT.—For years ending June 30: 

June 30 Total Net Bond Other Written Office Balance, 
Year— Income. Revenue. Interest. Interest. Off. &c., Erp. Surp. 
%x1919-20 __._.$268,358 $75.128 $53,952 $21,124 $26 — $26 
1918-19 ..-.-- 260,165 70,339 54,963 15,025 313 aa 38 

x No later available. 
tad ag gy rh & ¢. Hawkins; V.-P. & Gen. Mer., J.B. Woodyatt: 
Treas. & Purch. a °F oe. —V¥, 101, p. 924; V. 103, p. 1668; 


vid. p. 74, 664; V. ATT. ry 1025; V. 114, p. 1767. 


May, 1925.] 
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CAPE BRETON ELECTRIC CO., LTD. 





ORGANIZATION Incorp in Nova Scotia Owns capit ] LocK nd 
$220,000 of the $368,000 out nding lst mtge. bond fs Sydne 4 
Glat Bay Ry. ¢ Ltd nm interurbdan line 19 m . gth between 
Sydney and Glace B which is operated under f 99 years fror 
Jan 191] Guar. payt t « iid co bond nd 

ni i ima 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Does the entire ¢ tric: vay and lighting business in Syd y; the entire 
e] ric lighting busine in North Sydney, the ferry b ss between 
Sydney and North Sycney nd operates an interurban line b veen No l 
Sydney nd Syd Mines Cape Breton Elec. Co 12.8 es: Sydr 
& Glace Bay, 19.4 mile total, 32.2 miles Gauge } ft. 8% in 22 
passenger BIE r car Power stations have 1,975 k.w. cap 
Franchises expire 1934] nd 1932 

STOCK AND BON DbS— Date. Interest Outstanding Maturt 
Common $1,125,000 8100) Sane M-N $1.125,000 Nov. 19 1% 
Pref 6% $500,000 (3100) ~~ M-N 314.000 May °25.3% 
First mortuage $1,500,000) 1902 5 J-J 1,096,000 Jan 1 193 

gold c.ntf) Int. at State 8t. Tr. Co Boston, trustees 
fydney & Glace Kays a M,! 1902 f J-J 135.000 July 1 1939 

$500 .000 guarantecd_c_ntf|lot. at Royal Trust ©Co.. Mootreal. trust 


Stock Preferred 
charter, $2,000,000 
the etockhoiders der 


xtock is redeemable at 120 Capital stock auth by 
Uf the unissued portion as much may be preferred as 
ermine 


Bonds Of the Ist mtge. bonds, $2,000 canceled for impt. fund Impt. 
fund of 1% of bond ssued Red. at 105 and int. on any int. date 

Of the Sydney & Glace Bay Ist mtge. bonds, $55 000 have been canceled 
by sink. fund $220,000 held by Cape Breton Elec. Co Red. as a whole at 
110 and int. on any int. dat Sinking fund of 1% per annum 

Dividends 6% yearly (M.-N. 1) on pref. stock On coum lst div 
i%%. pald Nov. 1910: in 1911. 4%: tn 1912,4% & 1% extra: in 1914 and 
1914. 4% spd 1915 and inc). Nov. 1 1919. 3% None since 

EARNINGS.—For 12 months ending Dec. 31: 
Year— ITOSSs Net (after Tazes) Interest Surplus 
1924 SHH2 GOB $1297 330 S68 407 $58 922 
192% 701.214 92.651 67.781 24,870 

OFFICERS Pres., A. S. Pratt; V.-P., Frederick S. Pratt; Sec., Victor 
D. Vickery: Treas., H. B. Sawyer: Gen. Mars., Stone & Webster Mat. Assn 
Boston: Nie MI. ¢ Smith \ 06. p wi \ iit. OB: lou, % 112 
p. 2536: V. 114. p 15: \ 7. p. 1992, 2541; V. 120, p .2010 

—_-- ——— 
THE TORONTO RAILWAY. 

The company propertie h uo beer old to the cit of Toronto. th 
tockholde voted on De 14274 to wil 1m the omper fai 
Lritpuie it i t | H Dou ppo 
For tutement of lie ! i” to stockhelder \ 14. p Aa} 

- =? =e 
WINNIPEG ELECTRIC CO. 

ORGANIZATION Incorp. in Manitoba in 1904 and is a consolidation 
of the Winnipeg Electric St. Ry. and the Winnipeg General Power Co 
Was known as Winnipeg Electric Ry. up to May 1924, when name wa 
changed to present title V. 118, p. 2574 Controls Suburban Rapid 
Transit Co. and Winnipeg Selkirk & ‘eke Winnipeg Ry., and guarant 
bonds of those companies, principal and interest. V. 86, p. 1416: V. 101 
p. 1466 

FIELD OF OPERATIONS AND CHARACTER OF BUS Ss 
Operates the entire street railway and gas business in Winnipeg ‘ch str 
railway in St. Boniface, and does a large part of the electric power busin 
in those cities and vicinity. Operates 176.40 miles of track, includinz 
Suburban Rapid Transit Co., and Winnipeg Selkirk & Lake Winnipeg Rk 
Has 340 motor cars and 18 trailers, 41 miscellaneous cars Completed in 
1907 a 30,000 h. p. water-power plant, which, due to im eye in 192 
has been increased to 38,000 h. p. Installed a 12,000 ). Steam turbin 
auxiliary plantin 1911. Franchises either perpetual or for ong terms, and 
street railway franchise is exclusive in Winnipeg until 1927 and in St. Boni 
face until 1943 City of Winnipeg may purchase the property in 1927 


upon 
six months’ notice at its physical valuation (including cost of paving done 
by compan to be determined by arbitration: after 1927 city may exer: 

right to purchase at the end of each succeeding 5-year period on one year's 


notice See aiso V. 112. p. 746 For proposed new franchise agreement 
see V. 115. p. 2479 

The company guarantees, principal and interest, by endorsement 
$7 500.009 first mtge. 7% bonds, Series “‘A,"* of the Manitoba Power Co 
Ltd. V. 113. p. 1984. 

Valuation See V. 109. p. 2264: V. 110. p. 1417. 

STOCK AND BONDS Date Interest. Outstanding Maturity 
(Ooms ston Si, KO STOO Q-J Bn on OoD See test 
Preferred 33 000 000 $100 7% Q-J 3.000.000 Apr ‘25, 1% 
Mires: refunding M $5,000, O00, 1905 5a@J-J 4.333, 000 Jan. 2 1925 

gold sink fund ($1 (00) (e* (Int. at Bank of Montreal Montreal & as 
Refunding metre 900 000 y 1.380.000 1954 
‘O-vear ref mtee S100. &.00 1071 6 A-O 6.000 000 Oct 2 19054 

ind &1.00 c*.tf Prin. and int. payable at Bank of Montrea! 
in New York City, aad Canada 
Win El a By mtge 1. 600.-| LS¥X 5 w o-J 667,000 Jan. 1 1927 
fo eee eae ‘Interest at Bank of Montreal, Montreal 

Stock Pref. stock i preferre las to assets and divicke md has voting 
poweol! ¥V. Li, p. 2326, 2522 

Bonds Of the $5,000,000 firs! refunding bonds, S667 000 are reserved to 
retire the first 5s The Royal Trust Co., Montreal, is ras ee, Are not 
subject to call, but 1 '¢ of bonds outstanding is payable to a sinking fund 
from 1915 to 1924, inclusive, and 2% from 1925 to 1934, inclusive. See 
’. 79, p. 2698 

Refunding Mortgage 5 On Mar. 17 1924 holders of the 4 perpetual 
deber ture stock voted in favor of a supplemental trust deed providing that 
the interest on the stock be increased from 4 to 5 from April 2 1924 
and that the stock be repayabl on April 1054 The debenture stock 
refunding mortgage 5s) and the regunding mortgage 6s now rank pari passu 
V. 118, p. 1270: V. 119, p. 1066, 1174, 1735, 2181 

Refunding mortgace 6s are callable on 90 days’ notice at 102 and int. on 
anv int. date Company to refun Penna. and Conn. State tax up 
1o 4 mills In Nov. 1924 Kiss« Kinnicutt & Co Spencer Trask & Co 
KE. H. Rollins & Son r \ na itt. Thoms & Co Ltd Montreal 
offered S6 000.000 re nite 6s at G4 wl int to vield over 6.40 
V.119, p. 218] 

Liridends.—On pref. 1%% quar. has been regularly paid Pald 244° 
quar. on com. from Apr. 1908 to Apr. 1911 In July rate was increased tc 
3% quar., which amount was paid to and incl Jan. 1915; tn April ft 
ana Oct 1915, 2% each In 1916, Jan None to Fel. 1 [92 
when 1°, was paid V. 119, p. 2881 


REPORT.—For years ending Dec. 31 


Year— Gross Vet Charges Pref. Dirs. Bal., Sur 
1924 $5.267.510 S1.8SS88.013 x81.713.396 $210,000 def$35.382 
1923 .. 5,408,113 1.942.221 1.484.193 210,000 248,028 
IES cscece Sls ie 1.990.362 1.451.047 210,000 329.315 
1921 . 6,579,430 2,020,050 1,472,162 182,367 365,522 

x Includes “‘balance of power contract Manitoba Power Co Ltd 
$279.692 

Revenue passengers carried 1924. 55.078.000., against 58.253.356 
1923. 60,399,419 in 1922. 61.515.325 in 1921 and 65.248.840 in 1920 

OFFICERS Pres., Geo. W.Allan, K.C., Winnipeg; V.-P. & Gen. Meg 
A.W. MeLimont: V.-P F. NM. Black: Se« Lawrence Palk: Treas... J. 8S 
Mackenzie 113, p. 1676, 1984, 2506; V. 114, p. 1536; V. 115. p 
2479: V. 116. p. 824, 1277, 1413; V. 118, p. 1270, 2574. 3081: V. 119. p 
200, 1066, 1174, 1735, 2181, 2881, 3012: V. 120. p. Su. 1205. 2150 

(1) SUBURBAN RAPID TRANSIT CO. 

ORGANIZATION Organized in 1992 in Manitoba Charter gives 
company Hs gg 3 to operate the telephone and telegraph lines and to dispose of 
electric light, heat and power. Franchise, 35 years from 1902 and is exclus 


ive. Winnipeg Electric Co. controls road through ownership of stock. 


UTILITIES 








120. 


[Vor. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Ernbraces 21.31 1 ; of track from Winnipeg to Headingly on the north 
sid 4 boine River and beyond the City Park on the south side of 

aT. K AnD BONDS— Date. Interest. Outstanding. Maturth 
Stock $100,000. _...- ae ESTE SOOT sacancene 
‘irst mor mle $1.000) g.c*) 1908 5 P-A $500,000 Jan. 31 193? 

Guaracteed. principal and/ Royal Trust Co., Montreal, trustee. 

interest by Winnipeg Elec-|Interest at Bank of Montreal, Montresa! 

rile Co Toronto, New York or London. England 

Bor Additional bonds may be issued at rate of not exceeding $20,000 
J E ARNE [GS Fi r cal nd r year 1923. gross, $281,899; net, $37.925 
charges, $19,142: deficit, $3,117 In 1922. gross, $278,885; net. $44.048 
charges, $39.810; surplus, $4,238.—V. 86, p. 1345 


2) WINNIPEG SELKIRK & LAKE WINNIPEG RAILWAY. 











ORG v1Z sf r ION Incorp. by Act of Manitoba Legislature with power 
todoas ctric railway and a lighting and power business Con- 
trolled th: gh. ownership of $490,000 of its $5 ),000 stock by the Winnipeg 
Electric Be 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a line fromm Winnipeg on west side of Red River to Selkirk. 22% 
miles, with a branch on private right-of-way from Middlechurch to Stone- 
wall, 17 les (placed in operation Jan. 1 1915); total mileage operated 
41.32 miles 6 motor and 27 miscellaneous cars. Franchises run to 1939 
and 1942 

Has contract for power with Winnipeg Electric Co. running to May 31 
1925 Also has contracts with Selkirk to supply power for municipal pur- 
poses and with Stonewall to do a general light and power business 

BON DS— Date Interest. Outstanding. Maturity 
Gen M & ref bonds $1.400.009/ 1915 5 J-. $711.200 July 1 1925 

g ($100, $500, $1,000)_c*&r National Trust Co., Ltd., Toronto. trustee 
Price te n ——_ 5% $51,009 1933 

$349,000 prio r lien bonds wor been exchanged for gen. mtge. and ref 
bo ynds, leaving $51.099 outstandir 

Bonds .—Of the bonds reported out standing, $537,800 are pledged as col- 
lateral for loans to the Winnipeg Electric Co. : and $51,000 held in escrow by 
trustces Guaranteed, principal and interest (endorsement) by the Winni- 
yeg Electric Co Sinking fund of » of bonds cutelantian plus interest on 
-t- in fund will retire 25% of issue by maturity Interest payable at 
bar k of M yntreal, Winnipeg. Toronto, Montreal, New York and (in sterling 
a ~—d if exchange) London nye deemable, all or part, at 103 and interest 

EAR* Tt For calenda ar 1923, gross. $259.875: net. $67.993 
charges. $ %3R: deficit $i7 545 In 1922, gross, $266,923: net. $72.789 
cha s, $91,579. d t. $18.790.—V. 101. p. 924. 1466; V. 106. p. 2012 

AMERICAN & FCREIGN POWER COMPANY, INC. 

ORGANIZATION A holding company. Organized under laws of 
Maine Dec. 19 1923 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 

wn ecu ” yir 1Z ) if propertis operating in ¢ iba 
Panama id Gruate " A te of 77 communities are supplied with 
‘ ric po Pa 1 light t phe or other services In addition. the 
ifpsidiar rnp op @ } 4 onu ber of suburban and outlving dis 
trict wy ihe « i ted total population served in excess of 732.000 

rhe 0.0 ico 0 terest in the following subsidiar compa nies 

Held bi 

Stock Am. & Fo 

Inco’ p Outstanding Powe Co. 

Compania de Electricidad de Cardenas, 

Ss (Cuba os ; 1917 $1,400,000 $1,400,000 
Compania Electrica de Cienfuegos, 

. (Cuba 1922 300,000 300,000 
Oon pania de servicios Publicos 

Madrazo,’'S. A. (Cuba 7 1919 500,000 500,000 
Compania Electrica de Alumbrado jy 
Trac. de Santiago (Cuba 1 90¢ 2.000 ,090 21,999,800 
Oriente Interurban Electric Co., I 
Cub er 1919 pref .68,500 bi 13,500 
com.57,700 b5 5.700 
Compania Cubana de Electricidad 

S.A. (Cuba 1911 2.306 000 2.3 16,006 
Com. Cubana de Hielo, 8. A. (Cuda 1GL9 100,000 100.000 
Camaguey Elec. Co., 8. A. (Cub 1922) pref.1 500,000 1,509,000 

om.2 000 000 2.009 000 
Compat Electr i ©) : \ 

Cub 1.4 co &752 000 752.000 

Empresa Guat iaiteca de Electricidad 
Irie Deliwar 1920 yr 600.000 600.000 
) O.000 shs YO .000 shs 
Guatemala Pr. & Lt. Co. (DA 1921 50 shs 70 shs 
Panama Pr. & Lt. Corp I 1917 pf.31,500,000 ©3945,200 
com.200,000 shs. d189,230 shs 

Compania Panamena de Fuerza y 

Luz (Maine a 1916 pf.31,.000,000 e 
com .1 500,000 f 
Panama Electric Co v.J 7 1911 1,500,000 f 
Comp. Panamena de Telelfo.ios (Me 1917 pref.100,000 f 
com .250,000 f 
Capital stock issued in pesos and here converted into U. 8S. gold on 
basis of 62 to $1 b Balance outstanding owned by Cia Electrica de 
Alumbrado y Traccion de Santiago. ec Balance outstanding held by public. 
including $399,900 held by trustees for the benefit of the Panama Power & 
Light Corp. to be disposed of from time to time as the board of directors 


may direct d [ncluding 7 shares held in escrow, the balance, 10,770 shs 

outstanding with public e $250,099 held in trust and $750,000 owned by 
Panama Power & Light Corp. f Owned by Panama Power & Light Corp 
g Balance, $200, outstanding with public. 

P ’ Stock Allotment Certificates These certificates have been sold 
at the allotment price of $96 per share, of which 25 has been paid upon 
allotments agzregating 409.000 shares of Pp referred stock and 400,000 
shares of Common stock, and the remaining 75 may be called by the 

rp oration for payment at intervals of not less than four months, no 

rle call to be for more t ni10 of said allotment price. 

Upon payment in full of the allotment price of $96 a share, but not earlier 
than Jan. 2 1925. allotment certificate holders shall be entitled to receive 
lefin e certificates for the number of full paid shares of preferred stock 

lle for by the several allotment certificates, together with definitive 
ertifieites for a like number of full paid shares of common stock of the 

rpow on, without nominal par value 

Cc Stock The capital tion of the corporation is as follows 

Authorized 
Preferred stock (37 1 1 ve dividend 900 .000 shs 
The rporation has issued 243.104 shar ind has lodged 
certil therefor with a depositary against payment 
on 400,000 shares Additio | shares up to 156 896 will 
he issued ! I icates therefor lodged with the de- 
positary as litional payments are made by allotment 
certificate holders 
Second preferred stock, Series A ($7 cumulative dividend 120,000 shs 
All of this stock has b ssued for cash to Electric Bond 
& Share Co 
Commor stock r 1.500.000 shs 
100.000 shares h ’ } ied and have been lodged with 
1 depo i for igainst full-paid allotment cer- 
tificates: 529.000 shares ha heen issued to Electri 
Boni & h ire Co. and 480.000 shares are held for issue 
and d fainst option warrants entitling the holders 


thereof to D ir ch ise said number of shares of com. stock 








May, 1925 POWER. LIGHT 


Diridends — -An initial dividend $175 
stock was paid April 1 1924. Same 


& incl. April 1925. 


_ EARNINGS.—Of American & Foreign Power Co 
sidiaries, for twelve months ended Oct. 31 1924: 


Statement of Inter-Company Items Eliminated) 
(sToss earnin elie 


of aquourte 
amount paid re 


rlv on the preferred 
gularly quar. since to 
, Inc., operating sub- 


Income 


gs 


, $6, 225,833 
Operating expenses 3,457 ,656 
Net earnings $2.768.177 
Other income . 88.735 
Total income $2,856.91] 
Interest and disco ints due to public 757.620 
Net divis ble income $2 099.29] 
Renewal and replacement appropriations 153.423 
Balance after R. & I ippropriations $1.945.868 
Preferred dividends paid) to pul . 129.507 
BOlaAmCe. . «<<a « $1.816.361 
OFFICERS S.Z. Mitchell Pres H W. Catlin. Wm Darbee. C. E 
(sroesheck a 1 F WwW PTill. \ I< KE Smith. Compt E P. Summerson 
Sec.; A. C. Ray, Treas. Office amelie. Me V. 120, p. 84, 1324 


_—_————_—_—_—_———- 


HAVANA ELECTRIC RAILWAY, LIGHT & POWERCO. 


ORGANIZATION .—lIncorp. in New Jersey on Mar. 26 1912, absorbins 


the Compania de Gas y Electricidad de la Habana (Gas & Electric Co. of 
Havana), to acquire and hold the stocks of the Havana Elec. Ry. per plat 
in V. 94, p. 767. On May 15 1913 a plan for the merger of the we —Ke 
Was approved by the stockholder. of the Havana Elec Ry., L PG 

The Havana Electric Ry stockholders approved the plan an me 27 1918 
end on June 18 1913 articles of ‘onaolidation were filed y. 9B. p. 1840 
To date all pref. shares and 74,894 (out of 75.000) shares common stock 
of the Havana Elec. Ry. have been deposited for exchange of securities of 
new company. The Havana Elec. Ry. owned entire $100,000 stock of the 


Insular Ry. Co. Railway franchise runs until 1958. 

right to carry freight over parts of the system. 

perpetual. 
FIELD OF 


Company also has 
Gas and electric franchises 


OPERATIONS AND C HWARAC TER OF BUSINESS 

Railway system. 105 niles of single track. Also operates a bus service 
Has 63) cars 189.38 miles gas mains The consolidated power plant has 
a capacity of 75.UuuU k 


w. 
STOCK AND BONDS— Date Interest. Outstanding Maturity. 
common $15.000,.000 ($100)... M-N $15.000.000 May'25 34 
cum $21,000,000 ($100) ..-- M-N 21 010 OW May 25.3% 
Hey av ieee Ry consol M $10.-{ 1902 54 F-A 7.290.170 _ Feb 1 1952 
000,000 g ($1,000) s f_c*&r\ Central Tcust Co., New r.ore Trustee 
Hav El Ry L & P gen mige | 1914 52M-S 9 420.000 Sept 1 1954 
$25,000, 000 ($1. 000 & 3 be Guaranty Trust ©o., N. Y., Trustee. 
ft Sse &r 
Gas & —- Co. issues— 
Gold mortgage. ......-...--. 1904 6% 3.997 994 June 1 1968 
“English bonds” (£150,000) —. 1906 5% 70 567 19 


Stock.—Pref. stock is red. at $115 per share and accrued divs. ae 
eom. and pref. sre lated on N. Y. Stock Exch. V. 94, p. 1632. $56,779 
common and $2 113 pref. stuck included in amounts reported outstanda- 
ing are in treasury 


Bonds.—Of the Havana Electric Co. enonsolidated bonds reported out- 
standing, $946 941 are in treasury. $1 744,090 have been canceled A 
sinking fund coumenced Jan. 1 1906 on che Outstanding consols Bonds 
—- 4 be called for sinking fund at 105 and interest. and entire issue can be 


redeemed at 105 and int. on any int. day upon 6 mos.’ notice. See V. 74 
R: 1251. Int. payable at company'soffice. They are listed on N. Y. Stock 
xchange. V. 86. p 9 


18 

The gen. mtge. bonds are red on 30 days’ notice at 105. Sink. fund of 
1\% on outstanding bonds began in 1920. Interest payable in New York 
without deduction of any tax except Federal income tax. Of the $25,000.- 
000 auth., $8.100 000 are reserved for refunding, $2,350,000 to assist in 
refunding. %621.000 held by trustee under sinking fund: $735.000 are in 
treasury; $52.000 are deposited with the Cuban Govt., and the remainder 
(plus those not needed for refunding) for add'ns and impts. under certain 
restrictions Listed on N. Y. Stock Exchange. V. 102, p. 2254; V. 106 
p. 715; V. 115, p. 543, 1532. 

Dividends.—Dividends ov pref. stock were begun in Nov. 
initia) dividend on the common stock, 24%, was paid in Nov. 
1913, 7%: in 1914. 5%. in 1915 5%%: In 1918. 8%" 
1918, 6%: in 1919, 6%: in 1920 &%: in 1921, 6%; 
6% In 1924, f In 1925, May, 3% 

REPORT.-— For calendar years: 
Cal. Gross Net (after Other 

Year— so Tazes). 


‘ 


1912. 
1912. In 
in 1917, 4%° In 
in 1922,6%. In 1923, 


Ap 


Fized 


Pf. Dio. —— “40d Balance 
Income. Charges. 


(6%) % Surplus 
— $ 

901 6.924.316 339.686 1.088.950 1.258.602 896.612 4.019.838 

723 396.270 1,117,166 1.258.607 896.619 4,010,001 

6.691.739 189.053 1.087.007 1.258.614 896.649 3.548.523 

OFFIC ERS.—Pres. & Gen. Mgr., Frank Steinhart; V.-Ps., a. R. Loen- 

ing. Antonio San Miguel and Dionisio Vel: asco; Sec. & Treas., Kraemer 

of agency, 14 4 -", St V. J11, p. 1083; V. 112, p 15 In. aaen: 

- 143, HO, LOS 114, p. 409, elit. 2112, 9140 Vv. 543, 1532; 
116 2129, 2248, 2234: V. 11s. p. 2304, 2431, 2456. 
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| BRAZIL 














BRAZILIAN TRACTION, LIGHT & POWER CO., LTD. 


ORGANIZATION .—Incorp July 12 1912 in Canada with $120,000 006 
$100) auth. stock and has acquired through exchange of Its stock for stock 
of the newly acquired companies (on basis shown in V. 95. p. 175) the Ric 
de Janeiro Tramway Lizht & Power Co, Sao Paulo Tramway Light & 
Power ©o and Sao Panuio Elec. Oo and through the first-named company 
controls entire capital stock of Brazilian Telephone Co., formerly the 
Rio de, Janeiro & Sao Paulo Telephone Co. 

FIEL D OF OPERATIONS AND CHARACTER OF 
The combined cos. operate 415.83 miles of track in Rio de Janeiro and 
vicinity and Sao Paulo. 951 passenger cars, 587 pass. trailers, 147 freight 
cars, 139 freight trailers. In 1923 carried 479,527.034 passengers. Sup- 
plies light and power to Rio de Janeiro and vicinity and Sao Paulo and 
neighboring towns. On Dec. 31 1923 had 156.813 light consumers, 7,375 


BUSINESS.— 


ower consumers and 37,824 gas consumers. During 1923 genere ated 564,- 

19.325 k. w. h. and manufactured 68.950.800 cubic meters of gas. Asof 
Dec. 31 1923, 74.359 telephones were in operation. 

STOCK AND NUTES— Date. Interest. Outstanding. Maturity 
Ordinary, $110,000,000....-.-. ‘i 6%. M $106.582 90° See tert 
Pref 6% cum$iv.G00.000 $100) --.- 6 Q-J 10.000,000 Apr 25 1% 


Stock.—The pref. stock is conv, into common stock at any time on and 
of 1 1-5 shares pref. stock for | share of common. 1421. Pref 


etock listed on London and Toronto stock exchanges ‘ommon «tock 
listed on Toronto, Montreal, Belfast, Brussels and London stock ex- 
changes. V. 97, p. 363. 


AND R. ALL W AY 


Dividends. —6% *. eC; 


217 


First div. on com.—- 
Tp 1915 and 1916 
1922, 1% was paid and at same rate 
une 1925. 
31: 


tng paid on the pref. stock. 
14% %—pald Nov. 15 In 1913 and 1914, 6% 
4%. In 1917, March, 1% In Sept. 
paid regularly quar. since to & incl. 


REPORT.—For years ending Dec. 


Cal. Yrs.Total Inc. Charges. Pref. Divs. Ordinary Divs. Bal., Sur. 
1923__.$7,510.459 $580,494 (6%)$600.000 (4% )$4, 262,477 2.067 488 
1922... 7,872.961 1.020.993 (6%)600000 (2%)2.131.511 4,120,457 
1921... 4,537.715 1,300,033 (6%)600.000 —_..........- 2,637 ,682 
1920___ 7,243,443 1,248,320 (6%)600,000 ___.......-- 5,395,122 
L ATEST EARNINGS (milreis).— 
Years ending Dec. 31— 92: 922 1921. 
i Se ese ae 247.409.0001! 97, 749.000 170,867.000 
UE 5 do stata nates ; 148,035,000 124,505,000 95,105,000 
OFFICERS.—Pres., Sir Alexz “ne Moe kenzie; V.-P., Robt. C. Brown 
Sec., J. M. Smith, Toronto; Treas. V. Adams.—V. 116, p. 294; V. 117 
p. 81, 205; V. 119, p. 454, 691, 











| 
| 
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| or may be redeemed at 103 


(1) RIO DE JANEIRO TRAM., LT. & POWER CO., LTD. 


YVRGANILZATLON.—ILncorporated under the laws of Oanaaa in June 
1904. Purchased the Rio de Janeiro Gas Co. and three street railway prop 
erties (the Villa lsabel Tramway Co., the Sao Christovao Tramway Co. and 
the Carris Urbanos Tramway ©o.) Owns or controls entire $5.000.000 
capital stock of the Brazilian Telephone Co., formerly the Rio de Janeiro & 
Sao Paulo Telephone Co. (incorp. in Canada in 1916 to carry out the plan 
delayed by the war, of acquiring, consolidating and developing the telephone 
enterprises). The latter co. has an auth. issue of $12,500,000 6% 30-year 
collateral trust bonds ($7,500,000 held by the Brazilian Traction, Light 
& Power Co.. Ltd., balance in treasury), and has ac quired the properties and 
business of the Interurban Tele phone Co. of Brazil, Companhia de Tele 
phones Interestadoaes, Companhia Telephonica do Estado de Sao Paulo, 
Companhia Rede Telephonica Brogantina and Brazilianische Electricitate 
Gesellschaft. The Tramway Lt. & Pr. Co. also owns 2 water-power plants 
and an electric-light and power plant. In 1909 purchased control of the 
Ferro Carril do Jardim Botanico (V. 88, p. 883) and consolidated it with the 
Tramway Light & Power Co under an operating contract Has also ac 
quired the Jacarepagua tramway lines (11 miles.) The gas and electric- 
light franchises ore 1945, gas franchise being gg sy until 1945 and 
electric light until 1915, with a monopoly for public hting until 1945 
Telephone franchise in Rio de Janeiro expires 1930 a is exclusive; the 
other telephone franc % are perpetual or for long periods and are mainly 
exclusive See V 83, 214 Rio de Janeiro Tramway concessions were 
extended in 1907 until 1970 and give exclusive privileges until 1940 ip 
yore large area of city Franchises for distribution of electric energy 
for lighting and power service were also extended to 1990 Concession to 
ee power is perpetual Both stock and bonds aré listed on the London, 
Brussels and Toronto stock exchanges. V. 93, p. 528; V 86. p 1044 
V. 88, p. 507. In April 1909 2d M_ bonds were listed on London or 
Exchange. V. 88, p 883. See description of property in V_ 87, 97 
Jn Dec. 8 1911 stockholders voted to iucrease auth stock from $40, O00, 000 
tO $50,000,000, of which $5,000,000 was offered to etockholders—l1 new 
for 8 old (V. 93, p. 1669, 1463). 

STOCK AND BONDS— Date. 


Interest. Outstanding. 
Stock $50,000,000 ($100) 


Maturity 
$45.000,000 DNov.'171 MK % 


first mortgage $25.000,000( 1905 5 ¢ J-J 25,000,000 Jan. 1 1935 
‘$100, $500 and §1,000)/Int. payable in Toronto, N. ¥Y. & London 
IN si ciecince Aare enced Bistnieimn ene aie |\National Tr. Co., Ltd Toronto, trustee 

second mortgage bonds (£5,-/ 1908 5 A-O £4,.911,043 April 1958 
266,000) (£100 and fr.500){ Nat. Tr. Co., Ltd., Toronto, trustee. 


Int. at Can. Bank of Com 
in Toronto, Canada, 
1911 5 J-J 


. London, and 
Paris and Brussele 


Jardim Botanico Tramway £1,400.000 July 1 1951 


lst mortgage £1,400,000; Nat. Trust Co., Ltd., Toronto, Can., trustee 
[Pee cttascuencedinneans “ Int. at offices of Can. Bank of Commerce 
in London, New York and Toronto 


b Less British income tax. 


—. —A sinking fund on Ist M. of 1% per ann. of bonds out began in 
191 

The 2d M. debs. are subject to call on 3 mos.’ notice as a whole or any 
part at 105; also subject to sinking fund drawings, which began the year 


ending April 1 1918; £354,957 retired by sinking fund. 

Jardim Botanico Ist M. bonds are red. at 102% and int. on 3 mos.’ 
tice. Sinking fund began in 1912. Bonds are listed on London Stock 
Exchange. V. 93, p. 1786. Rio de Janeiro Tram., Light & Power Co. 
Ltd., undertakes to put aside semi-annually a —_ suffic ient to meet int. 
and sinking fund on Jardim Botanico bonds; V. p 3 

Dividends First div., 1%, paid Nov. 1909; = Poi0. 44%. In 1911 
and to and incl. Nov. 1917, 5% per annum, 

EARNINGS.—Earnings are now included in the Brazilian Traction, 
Light & Power Co. statement. 

OFFICERS.—Pres., Sir Ale saneer Mackenzie; 
Treas., A. W. Adams; Ge n. Mgr. A. Sylvester. 
8t., Toronto.—V. 94, p. 1247, i764: Vv. 96; p. 1298. 


2) THE SAO PAULO TRAM., LIGHT & POWER CO., LTD. 


ORGANIZATION .—Incorp. in the Province of Ontario, 
1899 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Owns an extensive system of electric roads and electric lighting and power 
business in Sao Paulo, Brazil. In 1907 purchased Santa Ana Ry., a narrow- 
gauge mule line, which has been electrified. Company has secured an ex- 
clusive 30-year concession for distribution of light and power in municipality 

of Sao Bernardo. 

STUCK AND BONDS— 
St »ck $10,000,000 ($100) _.__. 
Perpetual consol debenture | 

stock issued Feb 1911_._-.-. 
Fi-st mortgage $6,000 006} 

GE (GOO) . o ceccccccesf 

0 Less British income tax. 


Stock —Perpetual deb. stock is redeem. at 105 on 6 mos.’ notice. Trusteu 
are British Empire Tr. Co., Ltd., London, and Nat. Tr. Oo., Ltd., Toronto 
8toek ie listed on London Stock Exchange. V. 94. p. 1250. 


Bonds .—Interest is payable at the Canadian Bank of Commerce inp Lon- 


no 


Sec., J. M. 
Main office, 


Smith. 
357 Bay 


Canada, iv 


Date. Interest. Outstanding Maturtty 
Q-F $16.000,000 bNov.'17, 2% 
M-S 2 £821 917 Perpetua! 
Interest pa = in London and Toronto 
1900 5@ $6,000,000 June 1 1929 
National Wrust Co., Ltd., Toronto, truster 


don England. and Nat. Trust Co Ltd Toronto Ont No «iniine fund 
and bonds are not subject to call. Listed on London Stock Exchange. 
¥; a p. 614. 


vtdends.—in 1902, 3% %; in 1903, 5% %; In 1904, 74% %; in 1905, 4 
in 7006. 8%: in 1907, oF in re at 9% %: in 1909 to 1911 Inel., 10%; {no 
1912 Jan., 24%: Ap 24%; July, 2% %: Oct., pald 566% for —_— 
+ suly, 1912, in /Siaiaes with plan of amalgamation; Nov., 2Kh% 
In 1913 and since to and incl. Nov. 1917 10% per annum 


EARNINGS.—Included to the Brazilian Traction statement. 


OFFICERS.—Pres., Sir Alexander Mackenzie; Sec., J. M. Smith, both 
of Toronto: Treas., A. W. Adams; Acting Gen. Mer., Dr. E. de Souza.- 
V. 94, p. 1764; V. 95, p. 681; V. 112, p. 746; V. 115, p. 1839. 


(3) SAO PAULO ELECTRIC CO., LTD. 


ORGANIZATION, &« Incorp. in 19908. Has acquired water powers 
and franchises for the utilization and sale of electric power through the State 
of Sao Paulo. 


4TOCK AND BONDS— _s Date. Interest. Outstandt StaturGy. 
PM Ree antteannete sae Aeeaeenes $5,000, gcieauie 
First mtge £2.000,000 (£500, 912 5 J-J £2,000,000 Jan 1 1963 
SER Rape ee ea National Trust Oo. Ltd of Toronto. truat 


Bonds .—Red. by a sinking fund since 1922 in annual drawings at par, 

at any time on 6 months’ notice, or at par on 
roluntary liquidation or amalgamation with another company. The Bra- 
silian Trac., & P. Oo. agrees to set aside s.-a. out of the gross earnings of 
she Sao Paulo Elec. Co. a sum sufficient to meet the int. and sinkin fund, 
and in case the earnings should be Insufficient, to meet the same from its own 
*evenues. Int. payable in London, N. Y., Toronto, at Canadian Bank 
of Commerce or hy gesnetee Listed on London Stock Exchange. V 94. 
9. 1948: V. 96. bo 
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Page Page. 
A Atchison Railway, Light & Power 133 
Athens Railway & Electric Co 38 
Adamstown & Mohneville Electric Ry.—-See Atlanta Consol. Street RR See Georgia 
Reading Transit & Light Co 91 Railway & Electric 160 
Adirondack Elec. Pow. Corp. See Adiron Atlanta Gas Light Co.-—-See Georgia Railway 
dack Power & Light Corp 42 & Electric 160 
Adirondack Power & Light Corp 42 Atlanta Northern Ry.--See Georgia Railway 
Adrian Street Ry ; 37 & Electric Co 1€0 
Agamenticus Electric Light--See Cumber- Atlanta Street RR See Georgia Railway & 
land County Power & Light Co 23 Electric Co 1€0 
Akron People’s Telephone Co.—See Ohio Atlanta Water & Electric Power Co.—See 
Bell Telephone Co 7 Georgia Railway & Power Co 160 


Akron Wadsworth & Western Ry. See Nor Atlantic Avenue RR.—-See Brooklyn Manhat- 





thern Ohio Traction & Light Co 110 tan Transit Corporation 56 
Alabama Power Co 165 | Atlantic City & Ocean City Co.—See Atlantic 
Alabama Traction, Light & Power Co 165 City & Shore Co 74 
Alabama Traction, Light & Power Co., Ltd. Atlantic City & Ocean City RR.—See Atlan- 

See Southeastern Power & Light Co 165 tic City & Shore Co 74 
Alameda Oak Park & Piedmont Electric See Atlantic City & Shore Co 74 

Key System Transit Co 293 Atlantic City & Shore RR See Atlantic City 
Albany Home Telephone Co.-—-See New York & Shore Co 74 

Telephone Co : 7 | Atlantic & Suburban Ry.—-See Atlantic City 
Albany Ry.—-See Unite d Trac tion (Albany 58 & Shore Co 74 
Albany Southern RR.--See Eastern New | Atlantic Coast Electric Ry.-—See Eastern New 

York Utilities Corporation 46 Jersey Power Co 70 
Albia Light & Railway 178 | Atlantic Coast Electric Light Co See East- 
Alfred Light & Power Co.— See York Utilities ern New Jersey Power Co 70 

Co ; 24 Atlantic Shore Line Ry.-See York Util. Co 24 
All America Cables, Inc ; 9 Atlantic Shore Ry See York Utilities Co 24 
Allegheny & Bellevue See Federal Street & Atlantic & Suburban Ry 74 

Pleasant Valley 32 | Auburn & Northern Electric RR See Em- 
Allegheny Bellevue & Perrysville Ry 83 pire State Railroad Corporation 64 
Allegheny County Light Co.—-See Duquesne | Auburn & Syracuse Electric RR 65 

Light Co____. 81 | Augusta & Aiken Ry.-See Augusta-Aiken 
Allegheny Street— See Federal Street & Pleas | Railway & Electric .162 

er 82 | Augusta-Aiken Railway & Electric Corp 162 
Allegheny Traction 83 Augusta (Me.) Hallowell & Gardiner RR.— 
Allegheny Valley St. Ry.—-See West Penn.Rys 85 See Androscoggin & Kennebec Ry ; 24 
Allentown Electric Light & Power—See Le | Augusta (Ga.) Railway & Electric Co.—See 

high Valley Transit 87; Augusta-Aiken Raiiway & Electric Corp 162 
Allentown & Kutztown.—See Allentown & | Augusta Winthrop & Gardiner Ry.—See 

Reading _. 95 Androscoggin & Kennebec Ry 24 
Allentown & Reading Traction Co 95 | Aurora Elgin & Chicago. —-See Chicago Au- 
Allentown & Slatington.—See Lehigh Valley rora & élgin a 134 

Transit | Aurora Elgin & Fox River Electric Co 134 
Allentown Bridge Co.-See Leh. Val. Tr. Co_ 87! Austin (Texas) Street Ry 173 


Alliance Electric Ry.--See Stark Electric RR_112 
Alliance Gas & Power Co. See Ohio Public 


Service Co 39 | B 
Alton Granite & St. Louis Traction Co. —See | 

East St. Louis & Suburban Co 141 | Baden & St, L. RR,—-See United Rys. Co 186 
Alton Railway, Gas & Electric Light.—See | Bakersfield & Kern Elec. Ry.—See San Joa- 

East St. Louis & Suburban Co 141| quin Light & Power Corp is 200 
Alton Railway & Illuminating Co.--See East | Baltimore & Annapolis Short Line—See 

St. Louis & Suburban Co 141, Wash, Balt. & Annapolis Electric RR 104 
Altoona & Logan Valley Electric Ry ‘ 76 Baltimore Catonsville & Ellicott’s Mills Pass. 
American & Foreign Power Co., Inc 216 RR, See United Rys, & Electric Co 103 
American Cities Co.-See Nat. Pow. & Light_156 | Baltimore Electric Co,—See Cons, Gas Elec. 
American Electric Power Co. (also map) 76, Light & Power Co 102 
Amador Electric Light & Power. See Pacific | Baltimore Halethorpe & ‘Elkridge Ry. See 

Gas & Electric Co 192 Maryland Electric Rys_____________- .-103 
American Gas Co 13 Baltimore & Northern Electric Ry. —See 
American Gas & Electric Co 109 United Rys. & Elec. Co___- 103 
American Light & Traction Co . 14) Balt, Sparrows Point & Chesapeake Ry.- See 
American Power & Light Co 170 Maryland Elec, Rys. Co : .103 
American Public Service Co i170 Baltimore Term, Co,—-See Wash. Balt, & An.104 
American Public Utilities___— - ...123 Baltimore Traction—See United Rys. & Elec_103 
American Telephone & Telegraph Co 5 Baltimore & Washington Transit——See Wash- 
American Telegraph & Cable Co_. ’ se ington & Maryland Ry_. -103 
American Water-Works & Electric Co 684 Bamberger Electric RR___- 7 209 
Amesbury & Hampton.—See Massachusetts Bangor Hydro-Electric Co 24 


Northeastern Street Ry_- 


26 
Anacostia & Potomac River RR.- See Wash- 


Bangor Railway & Electric Co. 


See Bangor 
Hydro-Electric Co 


24 


ington Railway & Electric 104 Bangor Power Co.—-See Bangor Hydro-Elec- 
Anderson Water, Light & Power Co. See | trie Co 24 
Southern Public Utilities Co -158 | Bar Harbor Electric Light Co.—-See Bangor 
Androscoggin Electric Co . 24| Hydro-Electric Co 24 
Androscoggin & Kennebec Ry 24! Bar Harbor & Union River Power Co.—-See 
Annapolis Public Utilities Co.—See Wash- | Bangor Hydro-Electric Co 24 
ington Baltimore & Annapolis 104 Barre & Montpelier Trac. & Pow.—-See Mont- 
Annapolis Short Line.—See Washington Bal- pelier & Barre Light & Power » we 
timore & Annapolis Electric RR .104 | Bartlesville Gas & Electric i 38 
Appalachian Power Co 151 | Bath St. Ry.—See Androscog. & Kenneb, Ry. 24 


Ardmore (Pa.) Street Ry 
Arkansas Central Power Co 
Arkansas Light & Power Co 
Arkansas Valley Interurban Ry 


— | Baton Rouge Electric Co___. . 167 
168 | | Bay City Gas Co,—-See Consumers Power Co_144 
169 | Bay Counties Power Co.—See Pacific Gas & 





hekeaws 182 Electric Co : ; 192 

Arkansas Valley Railway, Light & Power Co. Bay State Street Ry. See Eastern Massachu- 
——See Southern Colorado Power Co 185| setts Street Ry. Co. ttt 28 

Asbury Park & Sea Girt RR.—-See Eastern | Beaumont Gas Light Co.—-See Southwestern 
New Jersey Power Co : : . oe | Gas & Electric Co 167 
Ashaway & Westerly Railway Co. See Shore Beaumont Trac. Co,—-See East Texas Elec. _173 
J) | ee | Beaver Co, Light Co.—See Duquesne Lt. Co_ 81 
Asheville Electric Co.—See Asheville Power | Beaver Valley Traction.______ . 84 


& Light Co 
Asheville Power & Light Co 


157 | Bedford Lt., Ht, 
157 | 


& Power. —See Interstate 
Public Service Co_. 


Ashland Gas & Electric Co.._See Ohio Public Bellaire South West, Trac. Co.- See Whe. 
a ee — ing Traction____ ‘ ae 86 
Associated Gas & Electric Co. (also map). --- 46 Bell Telephone Co. of Canada 8 
Athens Electric Ry.—See Athens ee & Bell Telephone Co, of Pa : : 5 
Electric Co peenecena . .---- 38 Belt Line Ry. Corp 56 


Page. 
83 


Ben Avon & Emsworth Street Ry 
Bennington Elec. Co.—See Twin State Gas 


& Electric 126 
Bennington Water Pow. Co,.—-See Twin State 

Gas & Elec, Co 126 
Benton Harbor-St. Joe Ry. & Lighting 149 


Berea Pipe Line Co.—-See Ohio Public Serv.Co 39 


Bergen Turnpike Co 69 
Berkshire Power Co See Conn. Power Co 33 
Berkshire Street Ry , 29 
Beth. & Nazareth—See Leh, Val. Transit 87 
Beverly & Danvers—See Eastern Mass, Street 
Railway Co 28 
Biddeford & Saco Railroad 24 
Big Creek Lt. & Pow.—See Coast Counties 
Gas & Electric Co 201 
Biloxi El. Ry. & Power Co.—See Gulfport & 
Miss. Coast Trac. Co : 166 
Binghamton Lest, & Union —See Bing. Ry 61 
Binghamton Lt., Ht. & Power Co,-—-See Gen 
eral Gas & Elec, Corp 40 
Binghamton Railway Co : 61 
Birdsboro St. Ry.--See Reading Tr. & Lt. Co. $i 
Birmingham Electric Co : 166 
Birmingham Ensley & Bessemer Ry.—See 
Birmingham Electric Co : va chee 
Birmingham Knoxville & Allentown Trac- 
tion—See Pittsb,. & Birmingham Trac == 68 
Birmingham Railway & Electric—See Bir- 
mingham Electric Co aan 
Birmingham Ry., Lt. & Power—See Birm- 
ingham Electric Co _..166 
Birmingham-Tidewater Ry, Co,.—See Birm. 
Electric Co 166 
Birmingham Water Works Co 13 
Blackstone Valley Gas & Electric Co 32 
Bleecker St. & Fulton Ferry RR.—See New 
York Railways . §2 


Bloomfield Street—See Pittsb. Trac. System. 84 
Bloomington Decatur & Champaign RR.— 


See Illinois Traction, Inc_- one nee ..133 
Bloomington & Normal Ry., El. & Heating 

Co.—See Ill. Power & Lt. Corp nie seco 
Bloomington & Normal Ry, & Lt. Co,—See 

Ill, Power & Lt, Corp .130 
Bloomington Pontiac & Joliet Elec. Ry 141 
Blue Grass Trac, Co.—See Ky. Trac. & Term, 153 


Blue Lakes Water Co, 
BOE SOO. oc ceed cudakxduecandecanne --192 

Blue Ridge Elec, Co, See Georgia Ry. & Pow. 160 

Boise & Interurban Ry.—See Boise Valley 


See Pacific Gas & 


Traction Co_. eA .208 
Boise Valley Traction Co nth Bhim atid __208 
Bordentown Electric Co . 67 
Boston & Chelsea RR_. ious th tei te th 29 
Boston Elevated Ry , re 
Boston Mil, & Brock.——See Eastern Massachu- 

setts Street Railway Co . 28 


Boston & Northern St. Ry. See Eastern 


Mass, Street Railway Co___..-.-..-------- . 28 
Boston & Revere Electric..__.._-.---.----.---- 29 
Boston Suburban Electric Cos. See Subur- 

ban Electric Securities Co - 30 
Boston & Worcester Electric Companies. 30 
Boston & Worcester Street Ry. - ccneten. ae 
Boyerstown & Pottstown St. Ry.—-See Read- 

ing Transit & Light Co_____- 91 


Bradford Elec. Co,—-See we Lockport & 


CO ., . eS ee 44 
Braintree & Weymouth St, Ry.— See Eastern 
Mass. Street Ry. Co_- veceneee ae 
Braintree St. Ry.—See Eastern Mass, Street 
OF Ee ee ae ne soe ae 
Branford Water Co.—-See New Hav. Wat. Co. 18 
Brantford & Hamilton Ry.—-See Dom, Power 
& Transmission Co_______-- antenna ceee 
Brattleboro Gas Light Co,—See Twin State 
ee eee 126 
Brazilian Traction, Light & Power.-..------- 217 
Bridge Operating Co.—See Bklyn. M. T. Co 56 
Bridgeport Hydraulic Co 13 
Bridgeport (Conn.) Trac.—See Conn. Ry. & 
Light Co ar otdakesecamana 34 
Bridgeton Elec.—-See Am. Elec. Pow. Co . 76 
Bridgeton & Milv. Tr.—See Am. Elec. Pow. Co. 76 
Bridgewater Whitman & Rockland St. Ry.— 
See Eastern Massachusetts Street Ry. Co_. 28 
Bristol & Plainville Electric_ ; . 32 
Bristol & Plainville Tramway Conn.) -See 
Bristol & Plainville Electric____---.- 32 
Broad Ripple Traction_ 119 
Broad Ripple Natatorium— See Union Trac- 
Show Ca. OF BRIO é xo ecceccccnce 119 
B’way & 7th Ave. RR.—See N. Y. Rys 52 
Broadway Surface RR.—See N. Y. Rys-- 52 
Brockton Bridgewater & Taunton St. Ry.— 
See Eastern Massachusetts Street Ry. Co... 28 
Brockton & East Bridgewater St. Ry.—-See 
Eastern Massachusetts Street Ry. Co 28 
Brockton & Plymouth Street Ry.—See 
Plymouth & Brockton Street Ry- 31 
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Brockton Street Ry.—See Eastern Massachu- Carolina Power & Light Co______________--- 157 Chicago South Bend & Northern Ind. Ry_-119 
SR CE WRcccnccciessanccenscune 28 | Cascade Light & Power Co.—See Twin State | Chicago Surface Lines-.-.---.-.---.---------- 136 
Bronx Traction Co________________- 56 ee ee ere 126 Chicago Union Traction—See Chic. Rys. Co_138 
Brooklyn Bath & West End RR.—See B. M. T_ 56 | Cass Ave. & Fair Gr. Ry.—See United Rys. Co186 Chicago & West Towns Ry___-_-____---------- 141 
Brooklyn Borough Gas Co 14 | Cataract Power & Conduit Co.—See Buffalo Chicago & West.—-See Chic. my & Con. Rys_136 
Brooklyn & Bright. Beach —See Bklyn. M. T_ 56 General Electric Co ‘ _. 43 | Chippewa Vall. Ry. Lt. & Pow.—-See Northern 
Brooklyn Cable Co.—See Nassau Electric____ 58 | Catherine & Bainbridge Streets Ry_______--- 93 States Power Co. of Wisenasin nn sanenee 177 
Brooklyn City & Newtown RR.—See B. M. T_ 56 | Cayuga Lake El. Ry.—See Ithaca Traction__ 62 | Choctaw Power & Light Co—See Southwest 
Brooklyn City RR____- acne eee ar ia 52 | Cedar Rapids & lowa City Ry. & Light Co.— See ee er 191 
Brooklyn Crosstown RR. See Bklyn. M. T_-_ 56 mee tewe Re. & Liaks Co.........-.-----<. 179 | Christiana & Coatesville Street Ry.—See 
Brooklyn Edison Co., Inc_ 44 | Cedar Rapids Mfg. & Powr. —See Montreal Lancaster Co. Ry. & Lt. Co____- <n a 
Brooklyn Heights RR.- See Brooklyn M. T. 56 Bilicg Hels Gk Wy SiO r acc accccacceewenensd .212 | Christopher & Tenth Sts. RR. See N. Y. .Rys. 52 
Brooklyn-Manhattan Transit Corporation.. 56 | Cedar Rapids & Marion City ee .149 | Cicero Gas Co.—See Pub. Ser. of Nor. Ill_---130 
Brooklyn & No. River RR.—See Third Ave. Ry. 55 | Central Arkansas Ry. & Light Corp.—See Cincinnati & Hamilton Electric—See Cincin- 
Brooklyn Queens County & Suburban RR. 58 Federal Light & Traction Co______- _..168 nati & Dayton Traction Co___...-------- 112 
Brooklyn Rapid Transit—See Brooklyn Man- Central California Traction Co _.......-204 | Cincinnati Covington & Erlanger.— See Cin- 
hattan Transit Corporation 56 | Central Crosstown RR.—See New York Rys_ 52 cinnati Newport & Covirgton_____---.--- 153 
Brooklyn Union Elev.—See N. Y. Rap. Tran. . 57 | Central District Tele Co.—See The Bell Tel- Cincinnati & Dayton Traction Co______----- 112 
Brooklyn Union Gas Co *4 ephone Co. of Pa______. ...---- §]| Cincinnati Gas & Electric Co__......-..----- 106 
Brownsville Avenue Street Ry.—-See Pitts. & Central Electric Co.—See Somerset Union & Cincinnati Gas Transportation Co.—See 
Birm. Traction Co_________- 83 Middlesex Lighting Co_- ; siete ees a Columbia Gas & Electric Co_________----- 105 
Brunswick & Yarmouth Ry. —See Androscog- Central Georgia Power Co.—See Georgia Cincinnati Georgetown & Portsmouth RR_113 
gin & Kennebec Ry.____-.....-.-- 24 Light, Power & Railways_______-__- ....162 | Cincinnati & Hamilton Elec. Co.— See Cin- 
Brunswick Trac.—See Public Service Ry. ... 68 | Cent. Illinois Pr. Co.—See Cent. Ill. P. S. Co_126 cinnati & Dayton Traction Co_____-_----112 
Bucks County Sadaduniben Ry.—See Penn- Central Illinois Public Service Co_________-.126 | Cincinnati & Hamilton Traction Co_--_-_----- 111 
sylvania-New Jersey Ry___-_- 98 | Central Indiana Gas Co 17 | Cincinnati Lawrenceburg & Aur. Elec. St.RR113 
Buffalo Bellevue & Lancaster Ry. —See inter- Central Indiana Ltg.—-See Inter-State Public Cincinnati Milford & Blanchester Traction. 114 
| a 59 Service Co ; pebug edness .125 | Cincinnati Newport & Covington Lt.&Tr.Co_ 153 
Buffalo & Depew Ry.— ~See Depew & Lan- Central Indiana Pow. Co__ . _.....---117 | Cincinnati Street Ry_-_- - ea eee 
Seeked Tis: Coens écccacccacs 61 | Central lowa Power & Light Co 178 | Cincinnati Traction Co. ___- Rea -11i 
Buffalo Dunkirk & Western RR. —See Buff: alo Central Kentucky Trac. Co.—See Kentucky Cinniminson Electric Light Power & Heating 
DRM ite aut akdackimiewamnine ee ; 61 Traction & Terminal Co — Co. of Riverton N. J.___- 67 
OS ee 61 | Central Market St. Ry.—See Col. Ry., P. & Lt.109 | Cin. & Westw'd RR.—See Ind. &Cin.Trac.Co_121 
Buffalo Gardenville & Ebenezer Ry.—See Central Mississippi Valley Electric Properties 180 | Cities Service Co___. dis tat 
Erie County Traction Corp____-_- _.... 61} Central New York Southern RR. Corp.—See Cities Service Power & Light Co 37 
Buffalo General Electric Co 43 Ithaca Traction Corporation 62 | Citizens’ Electric Co.— See Somerset Union & 
Buffalo Ham. & Aur. Ry.—See Erie County Central Oakland Light & Power Co.—See Penne DAnehime. Tis ccc cnc ccaceccneee 67 
Traction Corp ‘ pakaee Great Western Power Co. of California___.198 | Citizens’ Electric Light & Power—See Inter- 
Buffalo & Lake Erie Traction Co. See Buf- Central Ohio Gas Co.— See Ohio Pub. S. Co_ 39 Biante Putlie Services CO. oc csscccascssssas 125 
falo & Erie Ry smmwect 61 | Central Park North & East River RR.—See Citizens’ Electric St. Ry —See Massachusetts 
Buffalo Rockport & Rochester Ry.—See Belt Line Ry. Corp 56 Northeastern Street Ry cnmadae 25 
Rochester Lockport & Buffalo Ry 61 | Central Passenger Ry.—See Central Traction 83 | Citizens Gas Co.—See Pub. Ser. Co. of Nor. 
Buffalo & Lockport St. Ry.—See Inter. Ry 59 | Central Penn. Trac. Co.—-See Harrisburg Rys 97 Ill. 130 
Buffalo & Niagara Falls Electric Ry.—See Central Power & Lt. Co.—-See also Map 170 Citizens Gas Cc o. of Indianapolis 15 
International Railway 59 | Central Ry.—-See United Railways & Electric103 | Citizens Gas & Elec. Co.—See Union Ry., 
Buffalo Ry. —See International R: ailway ... 59 | Central Railway—See I!]. Power & Lt. Corp. 130 Gas & Elec. Co 146 
Buffalo South. Ry.—See Erie Co. Trac. Corp. 61 | Central Traction 83 | Citizens’ Gas & Fuel- See United Gas & El. 
Buffalo Tonawanda & Niagara Falls Electric Central Union Gas Co.—See Cons. Gas Co. Co.. oe sii . 
RR.—See International Traction___...... 59 OF Wi. Vases : 12 | Citizens Gas Light Co.—-See Brooklyn Union 
Buffalo Traction —See International Ry__... 59 | Centralia Gas & Elec. Co.—See Ill. Pow. & Lt. Gas Co aie 
Buffalo & Williamsville Electric Ry-_- - 61 Care... 130 | Citizens Light Heat & Power Co. See United 
Burlington County Ry.—See Burl. Co. Tran. 74 | Ch ambersburg & Gettysburg Electric Ry 95 Gas & Electric Co 41 
Burlington County Transit Co 74 | Chambersburg Greencastle & Waynesboro St. Citizens Lighting Co.-—See Il). Traction__-_133 
Burlington Gas Light Co.—-See South Jersey Ry.— See Potomac Edison Co 102 | Citizens’ Pass. Ry.—See Harrisburg Rys an Oe 
Gas, Electric & Traction Co 67 | Charleroi & West Side Ry.—See United Trac. Citizens’ Pass. Ry., Norristown—See Schuyl- 
Burlington (lowa) Ry. & Light Co.—See Co. of Pittsburgh ‘ , 82 kill Valley Traction ev ae 
United Utilities Corp ‘ _.....-.---179 | Charleston City Ry.—See Charleston Conso'- Citizens’ Passenger Ry. (Phila.)____.-------- 93 
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PGE TEN ondknescdcascractesecnese -141 Light Corp i 130 | Halifax Electric Tramway.—See Nova Scotia 
Evansville & East, Elec. Ry. See Evansville Galesburg & Western RR : 111 Tramways & Power Co , 211 
& Ohio Railways Co_________- 120 | Galesburg Ry., Ltg. & Pow. Co.—See III. Pow. Hamburg Ry. Co.—-See Buffalo & Erie Ry___ 61 
Evansville Electric Ry.—See Commonwealth & Light Corp P _— _120 | Hamilton, Can., Power, Light & Trac, Co,— 
Power Corporation. _- — 142 | Galveston Elec. Co.—-See Galv. Hous. El. Co. 169 See Dominion Power & Transmission Co___211 
Evansville & Ohio Valley Ry. 120 | Galveston Houston Electric Co__- .163 | Hamilton Elecric Light & Power Co,—-See 
Evansville Gas & Electric Co.._See Common- Galveston Houston Elec. Ry.--See Galveston Dominion Power & Transmission Co 211 
wealth Power Corporation 142 Houston Electric Co_-___ 169 | Hamilton Grimsby & Beansville Ry.—See 
Evansville Henderson & Owensboro——See Gary Connect. Rys.—See Gary St. Ry. Corp. 11 Dominion Power & Transmission Co... __-211 
Evansville & O. Ry- ; 120 | Gary & Interur. Ry.—-See Gary St. Ry. Corp._121 | Hamilton & Lindenwald Electric Trans,—See 
Evansville Light Co.—See Commonwealth Gary Street Ry.—-See Gary Street Ry. — -121 Cincinnati & Dayton Traction. __._.....- 112 
Power Corporation. .142 | Gary Street Ry. Corp_- f _.............121 | Hamilton Street Ry.—See Dominion Power & 
Evansville & Mt. Vernon Electric Ry.— See Gary & Valparaiso. . ‘ ae aaa ere 211 
Evansville & Ohio Railways Co. .....120|] Gas & By-Products Co 16 | Hammond Whiting & East Chicago Ry -___.138 
Evansville & Princeton Traction Co,-—See Gas & Electric Co. of Bergen County. _.. 68 | Hampton & Langley Field Ry.—-See New port 
Commonwealth Power Corp ...142 | Gas Light Co. of New Brunswick—See New News & Hampton Ry., Gas & Elec. Co -..150 
Evansville Public Service Co,-See Common- Brunswick Light, Heat & Power__-_- . 68| Hampton Roads Traction Co,—See Newport 
wealth Power Corp. 142 | General Gas & Elec. Corp. (also map) ---_- 40 News & Hampton Ry., Gas & Electric Co__150 
Evansville & Southern Indiana Traction Co. Geneva Seneca Falls & Auburn RR. Co. . ine. 61 | Hanover & McSherrytown Street Ry___-_---- 98 
—See Commonwealth Power Corp 142 | Georgetown & Lexington Trac. Co.—See Hanover Power Co,-See General Gas & Elec- 
Evansville Suburban & Newburgh Ry 170 Kentucky Trac. & Term... Saris tehitkin dae al 153 tric Co 40 
Evansville Terminal Ry.—-See Evansville & Georgetown Rowley & Ipswich—See Eastern Harrisburg Electric Service Co,—-See United 
Ohio Valley Ry. Co______. 120 Mass. Street Ry ere 28 Gas & Electric Corporation -_--- —e 
Everett Ry. & Electric—See Puget Sound Georgetown & Tennallytown Ry. See Wash Harrisburg Light, Heat & Power. See ‘Har- 
Power & Light Co__-_- ; 206 hs WR os ocepckdes enn odatunaunkeand 104 risburg Light & Power 5 sar dit sae ee iad se ca 42 
Everett Ry. Light & Water Co.—See Puget Georgia Carolina Invest. Co. See Augusta Harrisburg Light & Power ER SP : 42 
Sound Power & Light Co 206 Aiken Ry. & Elec. Corp 162 | Harrisburg & Mechanicsburg Electric Ry.— 
Georgia Carolina Power Co. -See Augusta See Valley Railways Co_- — reer — | 
Aiken Ry. & Elec. Corp 162 | Harrisburg Railways : : os . 97 
F Georgia Elec. Lt. Co.—-See Ga. Ry. & Elec 160 | Hartford City Gas Light Co 16 
Georgia Light, Power & Rys. ‘also map 162 | Hartford Electric Light Co 33 
Fair Haven & Westville RR.—-See Conn. Co 32 | Georgia Railway & Electric Co _.160 | Hartford Manchester & Rockville ienieatetgie2s 
Fairmont & Clarksburg Trac. Co.—-See Mo- Georgia Ry. & Power Co. (also map 160 See Connecticut Co_._- Serr tT 
nongahela West Penn Public Service 152 | Germantown Passenger Ry _ 94| Hartford & Springfield Street Ry ee ane 
Fairmont & Mannington Traction—See Mo- Glens Falls Sandy Hill & Ft. Edward Street Hartford Street Ry.-See Connecticut Co. ne 
nongahela West Penn Public Service_____ _152 RR.—-See Hudson Valley Ry _ 68 | Harwood Electric Co,_-See Lehigh Power Se- 
Fairmount Park & Haddington Pass. Ry. Globe Street Ry.—-See Eastern Mass. St. Ry__ 28 curities Corporation. 87 
See Hestonville Mantua & Fairmount 94 | Gloecester Essex & Beverly —See Eastern Hattiesburg Traction Co. —See Meridian 
Fairmount Park Transit Co 99 Mass. Street Ry : . 28 Light & Railway Co..___....-.-. ‘tennn oe 
Fall River Electric Light Co 26 | Gloucester & Rockport--See Eastern Mass, Havana Electric Ry. (Cuba). See ‘Havana 
Farmington Street Ry.—-See Conn. Co_. 33 Street Ry . 28 Electric Railway, Light & Power eee. Se 217 
Pederal Light & Traction Co , 168 | Gloucester Street Ry.—-See Eastern Mass. Havana Electric Ry., Light & Power Co_-__.217 
Federal Street & Pleasant Valley Ry. ' 82 Street Ry _ 28 | Havana Subway Co.-—-See International Tele- 
Felicity & Bethel RR.—-See Cin. Georgetown Goff's Falls Litch. & Hud.—-See Man. Trac. phone & Telegraph Corporation.______-_- 10 
& Portsmouth ee Light & Power _ 26 | Haverhill & Amesbury Street Ry.—See New 
Ferries & Cliff House Ry. See Market St. Ry. 201 | Goshen South Bend & Chicago RR.--See Hampshire Electric Railways...........-. 25 
Findlay Street Ry.—-See Toledo Bowling Gary Street Ry. Corp 121 | Haverhill & Andover.-See Eastern Massa- 
Green & Southern Traction____________-- 116 | Gough Street Ry.—-See Market Street Ry 201 chusetts Street Railway Co_......_--___-- 28 
Fishkill Electric Ry_- . 61 | Grafton & Upton RR.—See Milford & Ux- Haverhill Georgetown & Danv.—See Eastern 
Fitchburg & Leominster S‘reet Ry. - $1 bridge Street Ry_--- ‘ a Massachusetts Street Railway Co_________ 28 
Flint Gas Co.—See Consumers Power Co___.144 | Grand Rapids Edison Co. See Consumers Hazleton Steam Heating Co.—See Lehigh 
Florida Public Service Co 164 Power Co ..144 Power Securities Corporation. _......___. 87 
Flushing & College Point El. Ry.—-See N. Y. | Grand Rapids Grand Haven & Muskegon Ry_149 | Hawks Electric Co.—-See Inter-State Public 
& Queens County_- _...... 63} Grand Rapids Holland & Chicago Ry 147 PGND 6 k:c5ssegperecuncéonssiodeondawnbel 125 
Fonda Johnstown & Gloversville RR.—See | Grand Rapids Holland & Lake Michigan Ry. Helena Light & ‘Railway Gh. ath eteedves aerate 208 
“Railroad and Industrial’’ Section. See Michigan RR .147 | Henderson Traction Co.................... 120 
Fond du Lac St. Ry. & Light-—-See Wisconsin Grand Rapids-Muskegon Power Co. -See Herkimer Mohawk Ilion & Frankford Electric 
Power & Light : , es Consumers’ Power Co 144 Ry.—See New York State Railways._______ 59 
Forest City Street Ry.-See Cleveland Ry___.110 Grand Rapids Railway 147 | Hestonville Mantua & Fairmount Pass, Ry__ 94 
Fort Dodge Des Moines & Southern RR.—-See Grays Harbor Railway & Light Co,-—-See Fed- Holyoke Street Ry----- ree ne een ae 31 
“Railway and Industrial” Section. eral Light & Traction Co 168 Home Long Distance Telephone Co.—See 
Ft. George & 1ith Ave. RR , _.. 55 Great Falls Power Co.—See Montana Power207 Pacific Telephone & Telegraph Co_.____ 5 
Fort Pitt Traction—See Consol. Trac. Pitts.) 83 Great Lakes Power Co., Ltd. ‘The 212| Home Telephone & Telegraph Co.—See 
Fort Smith Light & Traction Co ‘ _..168 Great Western Power Co. of California .198 Pacific Telephone & Telegraph Co______. 4 
Fort Wayne Marion & Bluffton Ry. Co.- Green Bay Gas & Electric Co.—-See Wiscon- Honolulu Rapid Transit Co., Ltd _..210 
See Indiana Service Corp “120 sin Public Service Corporation 175 | Hoosick Falls RR.—-See Vermont Company... 26 
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See Berkshire 


Hoosac Valley Street Railway. 


Street Ry nacchwme Ee 
Hoosick Falls iMuminating Co,.—See Twin 
States Gas & Electric Co -ohne 
Hoorick Falls Electric Co..-See Twin States 
Gas & Electric Co 126 
Hornell Electric Co. See New York Central 
Electric Corp 48 
Hot Springs Street Ry.—-See Central Arkan- 
sas Railway & Light 168 
Houghton County Gas & Coke Co,—See 
Michigan Gas & Electric Co 123 
Houghton County Gas & Electric,—See 
Michigan Gas & Electric Co 123 
Houghton County Street Ry. (Mich.).-See 
Houghton County Traction Co 149 
Houghton County Traction Co 149 
Houston Electric Co,-See Galveston-Hous- 
ton Electric Co 169 
Houston Gas & Fuel Co 42 
Houston Lighting & Power Co, (1905) 172 
Hudson County Gas Co 67 
Hudson River & Eastern Traction Co 63 
Hudson River Traction Co.-See New Jersey 
& Hudson River Railway & Ferry Co 69 
Hudson Valley Railway 58 
Huntingdon Valley Light & Power Co, See 
Philadelphia Suburban Gas & Electric Co 79 
Huntineton & Charleston RR.—See Ohio 
Valley Electric Railway Co 78 
Hydraulic Power Co.—See Niagara Falls 
Power Co cate 43 


Idaho-Washington Light & Power Co.-—See 
The Washington Water Power Co, System 206 
Illinois Bell Telephone Co 6 


Illinois Central Traction Co,—See Illinois 

Traction, Inc 133 
Illinois Northern Utilities Co, (also map 126 
Illinois Power & Light Corporation ..130 
Illinois Power Co.—See Commonwealth Pow. 

Corp 142 
Illinois Traction Co 134 
Illincis Traction, Inc 133 
Illincis Valley Ry. Co.-See Chicago Ottawa 

& Peoria 133 
Independent Telephone Co.—See Ohio-Bell 

Telephone Co 7 
Indiana Lighting Co.—-See Nor. Ind. Gas 

& Electric Co 128 
Indiana Northern Traction Co.—-See Union 

Traction Co. of Indiana 119 
Indiana Columbus & Eastern Traction Co _112 
Indiana Natural Gas & Oil Co.—-See People’s 

Gas Light & Coke Co 18 
Indiana Public Service—See Inter-State Pub- 

lic Service 125 
Indiana Rys. & Light (Kck>mo) 117 
Indiana Ry.—See Chicago South Bend & 

N orthern Indi: nm. Ry 119 
Indiana Si vi:e Corp 120 
Indiana Union Traction Co.—-See Union 

Traction Co. of Indiana 119 
Indianapolis & Cincinnati Traction Co 121 
Indianapolis Coal Trac. Co.—-See Terre Haute 

ind. & Eastern 117 


Indianapolis Columbus & Southern Trac. Co.125 
Indianap. Crawfordsv. & Danv. Elec. Ry 118 
Indianapolis & Eastern Rys. Co.—-See Terre 
Haute Ind. & Eastern Traction Co 
Indianapolis Gas Co,—-See Citizens Gas Co. 


of Ind_. 


117 


‘. 15 
Indianap. & Greenfield Rapid Transit—See 

Terre Haute Indianap. & East. Trac. Co__117 
Indianapolis Light & Heat Co 117 
Indianapolis & Louisville Trac. Ry.—See 

Inter-State Public Service Co 5 125 
Indianap. & Martinsville Rapid Transit Co__118 
Indianapolis Newcastle & Eastern Trac. Co__119 
Indianap. Newcastle & Toledo El. Ry.—See 

Ind. Newc. & Easter. Trac. Co 119 
Indianapolis Northern Traction Co.—See 

Union Traction Co. of Ind 119 
Indianapolis & Northwestern Traction Co__118 
Ind. Shelbyville & Southeastern Trac. Co.— 

See Ind. & Cin. Traction Co 124 
Indianapolis & Southeastern Traction Co. 

See Ind. & Cinc,. Traction 121 
Indianapolis Street Ry_ 118 
Indianapolis Trac. & Term. Co.—See Indian- 

apolis Street Ry__ 118 
Indianapolis Water Co 16 
Indianapolis Water Works Securities Co 16 
Inland Empire RR. Co-_ 207 
Interborough Rapid Transit Co 50 
Inter-Mountain Ry.—See Denver & Inter- 

Mountain RR___. 186 
International Ry____ 59 
International Telep. & Teleg. Corp 10 
Internat. Trac. Co.—See International Ry 59 
Inter-State Consolidated Street Ry 30 
Interstate Power Co 179 
Inter-State Public Service Co 125 
Inter-State Rys. Co__-_ 99 
Inter-Urban Ry. (Des Moines)—See Des 

Moines & Central lowa RR_. 181 
Iowa City Gas & Elec. Co.—-See Tri-City Ry. 

& Light Co i 149 
Iowa City Lt. & Pow. Co.—See Tri-City Ry. 

& Light Co i 149 
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Iowa & Ill. Ry. Co.—-See Tri-City Ry. & Lt__149 
Iowa Ry. & Light Co i79 
lowa Southern Utilities Co 179 
Ithaca Street Ry.—-See Ithaca Trac. Corp 62 
Ithaca Traction Corp 62 

J 

Jackson Consolidated Traction Co.—-See 


Michigan Electric Ry. Co 146 


Jackson & Batt. Creek Traction Co.-—-See 
Michigan United Rys 146 
Jackson Gas Co.—-See Consumers Pow. Co__144 
Jackson (Miss.) Lt. & Trac. Co.—See Miss 
Power & Light Co 166 
Jackson Miss. Public Service Co.—-See 
Miss. Power & Light Co 166 
Jackson (Tenn.) Ry. & Light Co 156 
Jacksonville (Fla.) Elec. Co.—See Jacksonv. 


Traction Co 165 
Jacksonville Gas, Light & Coke Co.—See 

Illinois Power & Light Corp 130 
Jacksonville Ry. & Light Co.—See Il!. Power 

& Light Corp 130 
Jacksonville (Fla.) Traction Co 165 
Jamaica & Brooklyn RR.—See B.-M. T 56 
Jamestown Street Ry 6? 


Janesville Elec. Co. 
Janesville (Wis. 


See Wis. Pow. & Lt. Co_125 
Traction Co.—See Union 


Ry., Gas & Electric_ 146 | 
Jardin Botanico Tramway—See Brazilian 
Trac., Light & Power Co 217 


Jefferson Division—See Pennsylvania & Ohio 


Traction Co 112 
Jefferson & Lake Pontchartrain Ry. Co.—See 

New Orleans Public Service : 167 
Jenkintown Cheltenham Gas Co. See Phila. 

Sub. Gas & Elec. Co 79 
Jersey Central Power & Light Co 70 


Traction Co, 
Electric Power Co 

Jersey City & Bergen RR.— See Cons. Tr. Co 

Jersey City Harrison & Kearney Ry. Co. 


Jersey Central See American 


76 
68 





See Consolidated Traction of New Jersey__ 68 
Jersey City Hob. & Pat.—Sce Pub. Serv. Ry__ 68 
Johnstown Pass. Ry.—See Johnstown Trac_ 98 
Johnstown Traction Co__- 98 
Joliet RR.—See Chic. & Joliet Electric Ry-__.126 
Joplin & Pittsburg Ry. Co 184 

K 
Kanawha Traction & Electric Co 152 
Kanawha Valley Traction Co.—See Charles- 

ton Interurban RR 152 
Kankakee Gas & Elec. Co.—See Pub. Service 

Co. of Northern Illinois 130 
Kansas City Clay County & St. Joseph 190 
Kansas City Elev. Ry.—See K. C. Rys 189 
Kansas City Gas Co 16 
Kansas City Kaw Valley & Western Ry 190 
Kansas City Leavenworth & Western Ry 184 
Kansas City Light & Power Co.—See Kansas 

City Power & Light Co 188 
Kansas City Power & Light Co_. .188 
Kansas City Power Securities___ ...188 
Kansas City Outer Belt & Elec. Ry.—See 

“Railway & Industrial’’ Section. 

Kansas City Rys. Co____. 189 | 
Kansas City & Westport Belt Ry.—See Kan. 
eee 189 


Kansas City-Western Ry. —See Kansas City 


Leavenworth & Western Ry 184 
Kansas Electric Power Co —— 182 
Kansas Electric Utilities Co.—See Kansas 

Electric Power Co____- .182 
Kansas Gas & Electric Co °o 184 


Kennebunk El. Lt.—See Cumberland County 





Power & Light_. 23 
Kenosha Elec. Ry. —See Wis. Gas & Elec. Co_175 
Kentucky Securities Corp_-. ..152 
Kentucky Traction & Terminal Co. epee 153 
Keokuk (Iowa) Electric Co__. .180 
Keokuk Elec. Ry. & Pow. —See Keokuk El. 

a 180 
Kewanee Public Service Co. — 
Key System Securities Co.—See Key System 

Transit Co. .203 
Key System Transit Co. .203 
Key West Electric Co 164 


Kingsbridge Ry ‘ 56 
See | 


Kings County Elec. “Light & Pow. Co. 
Brooklyn Edison Co., Inc . 44 
Kings Co. Elev.—See B.-M. T. Corp . 56 


Kings County Traction—See Nassau Elec 58 
Kingston City RR.—See Kingston Cons. RR_ 62 
Kingston Consolidated RR__. . 62 
Kittanning & Ford City—See West Penn Rys 85 


Klamath Power Co.-See California-Oregon 


Power Co 196 
Knoxville Power & Light Co ann .156 | 
Knoxville Traction—See Knox. Power & Lt. 

Bs ss ead ith eked ade de Chines ‘ 156 
Kokomo Marion & Western Traction Co.— 

See Indiana Rys. & Light~_~._---. ; T17 
Kutztown & Fleetwood Street Ry.—See 

Allentown & Reading. -.-_-_.- -- 95 

Be 
Lackawanna Vall. Trac.—See Scranton Ry. 76 
Lacka. & Wyo. Vall. Rap. Tr. Co.—See 
Scranton & Wilkes-Barre Trac. --- 100 | 
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Page 
Laclede Gas Light Co_-_------- 3 
Laconia Street Ry pai sale eas 25 
La Crosse City Ry.—See Wis. Ry. Lt. & Pr i76 
Lafayette & Logansport Traction—See Indi 
ana Service Corp 120 


Lafayette Street Ry.—-See Indiana Service 


Corp 120 
Lake Charles Electric Co.—See Eastern 

Texas Elec 173 
Lake Charles Ry. Light & Water Works 167 
Lske Erie Trac Co.—See Buff. & Erie Ry 61 
Lake Roland Elevated—See United Rys. & 

Electric Co. of Baltimore 103 
Lake Shore Electric (Cleveland 111 
Lakeside Ry., Mahanoy City, Pa.—See 

Schuylkill Traction 98 
Lake Street Elevated RR.—See Chicago 

Rapid Transit Co a 128 
Lake View L. & Impt. Co.—See “Canton 

Akron Cons. Ry- - 110 
Lake View Trac. Co.—See Memphis St. Ry. _ 156 
Lancaster City RR.—See Lan. Co. Ry. & 

LAGMt CO obo cc an tccamensneesdusc ces ; 30 
Lancaster & Columbia—See Lanc. Co. Ry 

eee er te 90 
Lancaster County Ry. & Lt. Co. nated 90 
Lancaster & East. Ry.—See Lanc. Co. Ry. 

& Light $0 
Lancaster Mechanic shure & New Holland 

See Lanc. Co. Ry. & Lt. Co - 90 
Lancaster Gas Light & Fuel Co. —~See Lan 

caster County Ry. & Light Co 90 

| Lancaster Petersburg & Manheim-—See 

Lancaster Co. Ry. & Lt. Co 90 
Lancaster & Quarryville Street Ry.—Sce 

Lancaster Co. Ry. & Lt. Co : 90 
Lancaster & Rocky prings Ry.—-See Lan 

caster Co. Ry. & Lt. Co 90 
Lancaster Trac. Co.—See Lanc. Co. Ry. &Lt. 90 
Lancaster Willow St. Lam. & Stras. Ry. 

See Lancaster Co. Ry. & Lt. Co 90 
Lancester & York Furnace Street Ry 98 
Lansing & Jackson Ry.—See Mich. Elec. 

Ry. Co oe ; 146 
La Porte & Mich. City Ry.—See Chic. S. BE. 

& Nor. Ind. Ry aiid 119 
Las Vegas Transit Co.—See Fed. Lt. & Tr. 168 
Laurel Electric Power & Light Co.—-See 

Laurel Light & Ry. Co 166 
Laurel Light & Railway Co 166 
Laurentide Power Co., Ltd 211 
Lawrence Gas & Electric Co 27 


Lawrence & Reading—See Eastern Massa- 


chusetts Street Ry. Co ‘ : 28 
Leav. Lt., Ht. & Power Co.—See United Gas 
& Electric Co 41 


Lebanon Htg. Co.—-See Inter-State Public 
Service Co 

Lebanon Valley St. Ry 

Lehigh Navigation Electric Co.—See Lehigh 


Power Securities Corporation _ : 87 


Lehigh Power Securities Corporation 87 
Lehigh Traction bated 97 
Lehigh Val. Trac.—See Lehigh Val. Tran. Co. 87 
Lehigh Valley Lt. & Pow. Co.—-See Lehigh 
Power Securities Corp rae 87 
Lehigh Valley Transit Co 87 
Leominster & Clinton St. Ry.—-See New Eng. 
Invest. & Sec. Co - 29 
Leominster Shirley & Ayer St. Ry. See 
Fitchburg & Leominster Street Ry_----. 31 
Lewisburg Milton & Watsontown Pass. Ry. 98 
Lewiston & Auburn Elec. Lt. Co.—-See 
Androscoggin Electric Co- , 24 
Lewiston Augusta & Waterville St. Ry. See 
Androscoggin & Kennebec Ry_ -- 24 
Lewiston Brunswick & Bath St. Ry.—-See 
Androscoggin & Kennebec Ry-_---- wih Sue 
Lewiston Connecting Bridge—See Int. Ry... 59 
Lewiston & Youngstown Frontier Ry_-...- 63 
Lewistown & Reedsville Electric Ry_-_----- 97 
Lexington Avenue & Pavonia Ferry Ry. 
See New York Rys_-..-.---------- 52 


Lexington & Boston St. Ry.—-See Middlesex 
7 SN TUGOGE iblac neces ccnnscucces 

Lexington Ice Co__- 

Lexington & Interurban Rys. —See Kentucky 


30 
153 


Securities Corporation............--- 153 
Lexington Ry.—-See Kentucky Trac. & Term.153 
Lexington Utilities Co___._..-- 153 
Licking River Br. Co.—-See Cin. New. & Cov_153 
Lima City Street Railway Co__-. 115 
Lima Findlay & Toledo—See West. “Ohio Ry-115 
Lima—Toledo Railroad Co 115 


Lincoln Telephone & Telegraph Co 6 
Lincoln (Neb.) Traction 182 
Lindell Ry.—See United Rys. Co. of St. Louis 186 
Linglestown & Blue Mtn.—See Harrisburg 
MNS 6 cccaccdcdsosnebeebnnsans 
Little Rock Ry. & Elec. —See Arkansas 
Central Power Co 2 ee 168 
Lockport Gas & Electric—See United Gas 


97 


& Electric Co 41 
| Lockport Light, Heat & Power— See United 

Gas & Electric-Co-_ .. ‘ os 41 
| Lockport & Olcott—-See Internat. Rys_. az 59 
Logan Light & Power Co.—See Altoona & 

Logan Valley Electric Ry 76 
Logan Rapid Transit Co.—See Utah-Idaho 

SEE Ms ceand ennsednnesdAcuenness 209 
Lombard & South Street Passenger Ry. 

See Frankford & Southwark Phila. City 

Pa Tit veccccuavasewns 94 
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Lonaconing Midland & Frostburg Ry.—See 


Cumberland & Westernport 
London (Canada) Street Ry_____---_------ 
Long Island Consol. Electrical Cos 
Long Island Electric Ry.—See Long Island 

Cons. Elec. Cos : 

Long Island Lighting Co. one ‘ 
Long Island Trac.—-See Bklyn. Man. ‘Transit. 


Loraie & Cleve. RR.—-See Lake Shore El. Ry_111 

Lorain St. RR.—-See Lake Shore Elec. Ry 111 

Los Angeles Elec. Co.—-See Los Angeles Gas 
& Elec. Corp 


Los Angeles Gas & Electric Corp 194 
Los Angeles Hermosa Beach & Redondo—See 
Pacific Electric Ry . -202 | 
Los Angeles Pacific Co.—See Pac. Elec. Ry _ 202 | 
Los Angeles Pac. RR.—See Pac. Elec. Ry 202 


Los Angeles Ry.—-See Los Angeles Ry. Corp.202 


Los Angeles Ry. Corp---.- 202 
Los Angeles & Pasadena Elec. Ry. —See Pa- 
cific Electric Ry-_--....-..-.- 5 202 
Los Angeles & Redondo Ry. See Pacific 
eee ee .-202 
Los Angeles Suburban Gas Corp 17 





Los Angeles Trac.—-See Los Ang. Ry. Corp 202 | 
Louisville Home Tel, Co.—-See Cumberland 
Tel. & Tel. Co., Inc 6 
Louisville & Interurban Ry.—See Louisville 
NN ik Fin vnc awacesesbasinnnebareeen 153 
Louisville & Nor. Ry. & Ltg. Co— See Inter- 
State Punts Garetiat Ce. .ciccccucccecscses 125 
Louisville Railway Company. - er 153 


Louisville & Southern Indiana Trac. _—— — 
See Inter-State Public Service Co 

Lowell Electric Light Corp, (The 

Lowell & Fitchburg Street Ry 


Lowell Lawrence & HMaver.—See Eastern 


Massachusetts Street Ry. Co_____..------- 28 | Metropolitan RR. See Wash. Ry. & Elec _..104 
Low Fare Ry.—See Cleveland Ry-- _110 | Metropolitan Gas & Elec. Co 17 
Lykens Valley Lt. & Pow.—See East Penn. Metropolitan St. Ry. (N. Y.)—See N. Y. Rys 52 

I 91 | Metropolitan West Side Elev. Ry. (Chicago) 
Lynchburg Gas Co.—See Lynchburg Trac. & | See Chicago Rapid Transit 128 

Light Co F _ 78| Miamisburg & Germantown—See Cin. & Day.112 
Lynchbure & Roanoke See American Elec. | Michigan Bell Telephone Co_- 7 

Power Co... _ 76| Michigan City Gas & Elec.—See Northern 
Lynchburg Trac. & Light = _.-- 78| Ind. Gas & Elec. Co..-.-~ 128 
Lynchburg Water Power Co.—-See Lynch- | Michigan City & Northern Indiana Gas Co. 

burg Traction & Light Co ae 78 | See Northern Ind. Gas & Elec 128 


Lynn & Boston RR.—See Eastern “‘Massa- 
chusetts Street Ry. Co . 28 


M 


Mackay Companies. 

Macon Electric & Ry. 
Power & Railways--_. 

Macon Gas Co.—See Georgia Light, Power & 


See Georgia Light, 


Railways _- 162 | Middleb. Wareham & Buzzard’s Bay St. Ry. 
Macon Ry. & Light Co. —See Georgia Light, See New Bedford & Onset Street = . 31 
Power & Railways_- eae 162 | Mid Cresstown Railway Co_. , 56 
Madison County Light & Power Co.—See III Middlesex & Boston Street Ry . . 30 
Power & Light Corp __..130 | Middlesex Electric Light & Power Co : 66 
Madison Power Co. See N. Y. State Gas & Middlesex & Somerset Traction—See Public 
Electric Corp 46 | Service Ry : eal cenit: 
Madison (Wis.) Railways Company _176 | Middletown (Conn.) St. Ry.-See Conn. Co__ 33 
Madison River Power Co.—See Montana Middle West Util. Co. (also map) 123 
Power Co 207 | Midland Utilities Co 128 
Mahoning & Shenango Ry. & Light Co. (with Mifflin Gas & Elec. Co.—-See Penn Central 
map)—See Republic Ry. & Light Co__.___.106 Light & Power Co_-_ Sea — ae 
MaHoning Val. S. E.—See Pennsylvania Ohio Milford Attleboro & Woonsocket St. Ry —— 
Been. GM. ccccesscdocvoneseanacdames _108 | Milford Holliston & Framingham Street Ry.— 
Manchester & Derry St. Ry. See Man. Trac., See Milford & Uxbridge Street Ry________- 31 
SP CM. . ccusveunadsodaebhvagaknns 25 | Milford & Uxbridge Street Ry ____________-.- 31 
Manchester & Neshue ‘St. Ry. amiss Manch. Millvale Etna & ee Street Ry.—See 
Trac., Light & Power Co_. a Allegheny Traction . 
Manchester Traction, Light & Power Co____ 25| Millville Traction ; _ 74 
Manhattan Bridge (N. Y.) 3 Cent Line_____. 60 | Milwaukee Electric Railway & Light__- 174 
Manhattan Elevated Co.—See Manhattan Ry. 51| Milwaukee & Fox River Valley Ry.—See Wis- 
Manhattan & Queens Traction Corporation. 62 consin Power & Light Co_. 125 
Denenttam TOMWOM. <ccccsccccccccecesacese 51 | Milwaukee Light, Heat & Traction.—-See Mil- 
Manila Electric Co___-_-- (spiatduacibhenneae 210 waukee Electric Railway & Light 174 
ee 210 | Milwaukee Northern Ry 176 
Manila Electric RR. & Lighting Corp.—See Milwaukee Street Ry.—See Milwaukee Elec- 
Biamiin Bhsotrie Cate. «occ ncccesconccosses 210 tric Railway & Light ; 174 
Manila Suburban Rys_______-_------- _210 | Mineral Point Public Service Co.—-See Wis- 
Manufacturers Light & Heat Co........---- 20 consin Power & Light Co 125 
Maravia Elec. Lt., Ht. & Pow. Co... See N. Y Minneapolis Gas Light Co 18 
State Gas & ~~ Corp 46 | Minneapolis General Elec. Co. See Northern 
Marion & Bluffton Traction Co______...-.--120 States Power Co. (Minn. s 176 
Marion Bluffton & East. Trac. Co.—See Minneapolis Northfield & Southern 178 
Marion & Bluffton Traction Co _120 | Minneapolis Street & St. Paul City Railway. 
Marion City Ry.—See Union Trac. of Ind- 119 See Twin City Rapid Transit . 177 
Marion Railway, Light & Power Co.—See Minneapolis & St. Paul Sub.--See Twin City 
Columbus Delaware & Marion Elec. Co .110 Rapid Transit 177 


~See Market St. Ry.201 
See Philadelphia 
a asisensae Se 
201 

-See Worces- 
29 


Market Street Cable Ry. 

Market St. El. Pass. Ry. 
Rapid Transit. 

Market Street Railway. -” 

Marlboro & Westboro Street Ry.- 
ter Cons. Street Ry---- 
& Elec. 


Marquette County Gas Co.—-See 
Michigan Gas & Electric ‘ 123 
Marquette County Electric Railway Co 123 


Marseilles Water & Light Co.—See Illinois 


Power & Light Corp ; 130 
Marshalltown (lowa) Light, Power & Ry 

See lowa Ry. & Light Co 179 | 
Maryland Electric Rys ; 103 | 
Mason City & Clear Lake RR 149 


See Eastern 


28 


Massachusetts Elec. Companies 
Massachusetts Street Ry. Co 





62 | Mass. North. Rys.—See Mass. Consolidated 
Massillon Elec. & Gas Co.—See Ohio Public 


| Mattoon City Ry. Co.—See Cent. Ill. P. S. Co_126 
= Mauch Chunk & Lehighton Transit Co 
Lookout Mtn. Ry.—See Chatt. Ry. & Lt. Co_154 | McAlster Gas & Coke Co.—See Central Power 


yO 2 ae ee : Soe 
McGavock & Mt. Vernon Horse RR.-—See 
Nashville Ry. & Light________- 154 
194 | Meadville & Conneaut Lake Traction —See 
Northwestern Pennsylvania Ry 90 
Meadville (Pa.) Trac.—See Northw. Elec. ‘Ser. 90 
Media Glen Riddle & Rockdale—See United 
Power & Transportation. ____ . 99 
|Memphis Street Ry ; 156 
Memphis Light & Power Co. See Memphis 
Power & Light Co 156 
Memphis Long Distance Tele. Co..-See Cum- 
berland Tel. & Tel. Co., Inc 6 
Memphis Power & Light Co 156 
Memphis Tel. & Tel. See Cumberland Tel. 
& Tel. Co., Inc 6 


Mercer Co. Traction— 
Merchants’ Electric Light 


Public Service________ .167 
Meriden Horse RR.—See Connecticut Co . 33 
Meriden Southington & Compounce Tram- 

way—See Connecticut Co_- 33 
Meridian Light & Railway Co 38 
Mesaba Railway acca 
Metrop. Crosstown RR. See New York Rys_ 52 


125 | Metropolitan Electric Co. 


27 & Electric Corp_- 5 . ; 40 
_ 31) Metropolitan Gas Co.—See Pacific Gas & 
Electric Co_. .192 


| 


Michigan Railroad : : .146 
10 | Michigan Railway—See Michigan Railroad 146 

Michigan Traction—See Mich. (Elec.| Rys___146 
162 | Michigan United Rys. Co.—-See ee 


.- 31 


Service Co 39 


98 


-See Trenton Street Ry. 75 
—See New Orleans 


See General Gas 


Michigan City Traction Co.—-See Chicago 


South Bend & Northern Indiana__ 119 
Michigan Electric Railway Co 146 
Michigan Gas & Electric Co .123 


Michigan Light Co.—-See Consumers Pow. Co.144 


Electric Railway Co 146 





Minneapolis Street Ry.—-See Twin City Rapid 


Transit 177 
Mississippi Power & Light Co ...166 
Minnesota General Electric..-See Northern 

States Power Co. of Minnesota__-_-_-. 176 
Minnesota Power & Light Co 177 
Mississippi River Power Co 180 
Mississippi Valley Railway & Power Co .136 
Missouri Edison Elec. Co.--See Union Elec. 

Light & Power Co__- 188 
Missouri & Kansas Interurban Railway 190 
Missouri Electric Railroad ae 187 
Missouri Power & Light Co__. 188 
Mobile Gas Co__--. 18 
Mobile Light & Railroad 166 
Mobile Street RR.—-See Mobile Light & RR__166 


Mohawk Valley Co 


“ 


223 
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| Massachusetts Consolidated Rys_- . 31| Monocacy Valley Ry.—See Potomac Edison 
_. 38 Massachusetts Gas Companies_- aetna Dich ines a: Weaken o ark Wailinalikd aia oeretke ewan 102 
_212 | Massachusetts Northeastern Street Ry. ..... 26} Monongahela Street Railway__-__-_----.-_-_-- 84 


Monongahela Light & Power.—-See Duquesne 
EERE EO a et ee cee EN Vanes ee 
Monongahela Power & Ry. Co.—See Monon- 
gahela West Penn Public Service_________- 
Monongahela Valley Traction Co.—See Mo- 
nongahela West Penn Public Service__-__- 
Monongahela West Penn Public Service Co__152 
POMNMIGE PUM GO, cine ccccastiicvreeieensione 207 
Montana Power Transmission Co.—See Mon- 
PE Gains ntcccdvccapnscnneae 

Monterey & Pacific Grove Ry.—See Coast 


_207 


Valleys Gas & Electric Co_______________- 201 
Montgomery County Passenger Ry.—See 

Schuylkill Valley Traction___________- ai 
Montgomery Light & Traction Co___- ..165 


Montgomery Light & Power Co.—See Ala- 


tp. i Sasa ay ee 165 
Montgomery Light & Water Power Co.—See 
Alabama Power Co____ » Gack PAE aie 165 
Montgomery Street Ry.—See "Montgomery 
(Ala.) Light & Traction Co______________ 165 
Montgomery (Ala.) Traction Co.—See Mont- 
gomery Light & Traction Co_____________ 165 
Montoursville Passenger Ry__._____._______ 98 
Montpelier & Barre Light & Power_________ 25 
Montreal Light, Heat & Power Co__________212 


Montreal Light, Heat & Power Consolidated_212 
Montreal Public Service Corporation _-_ 
Montreal Street Ry.—See 


Montreal Tram- 


ONO6. 6. nce 2 212 
Montreal Tramways Co : .212 
Montreal Tramways & Power Co. 912 


Montville Street Ry.—-See Shore Line Elec. Ry 35 
Morningside Electric Street Ry_- . 84 
Morris County Traction Co____- . 74 
Morris RR.—See Morris County Traction Co. 74 
Mt. Hood Railway & Power Co.—See Portland 


Electric Power Co______. 205 
Mt. Oliver Incline Plane Ry.—See P. & B. 
Traction System 83 
Mt. Tom RR.-—See Holyoke Street Ry - . 31 
Mt. Washington Street Ry ‘ — 
Mt. Whitney Power & Electric Co. —See 
Southern California Edison Co ..196 
Mousam River RR.—-See York Utilities Co___ 24 
Muncie Gas & Elec. Co.—See Rochester 
eee 43 


Muncie Hartford & Fort Wayne Traction Co. 


See Union Traction Co. of Indiana . 119 
Muncie & Portland Traction Co a 
Muncie & Union City Traction Co.—See 

Union Traction Co. of Indiana 5ataee 
Municipal Gas Co Fe — 
Municipal Service Co . 96 
Muskegon Traction & Lighting Co .-- 149 
Muskogee Electric Traction Co annie 


Mutual Electric Light Co. 
& Electric Co 
Mutual Fuel Co. 
Coke Co 
Mutual Union Telegraph Co. 
Union Telegraph Co., Inc 
Myersville & Catoctin Ry. 


-See Pacific Gas 
= 192 
See People’s Gas Light & 
panes 18 

See Western 


See Potomac 


Edison Co _..102 
Mystic Valley Street Ry. See Eastern Massa- 
chusetts Railway Co — 
N 
Narragansett Electric Lighting Co__._____._. 32 
Nashua Street Railway.______________.._._.. 25 


Nashville & Edgefield RR. 
Railway & Light Co 
Nashville Railway & Light Co 
Nashville Street Ry. 
& Light Co 
Nassau Electric Railroad 
Nassau Power & Light Co. 
Lighting Co 
Natick & Cochituate Street Ry. 
sex & Boston Street Ry 
National Electric Power Co. 
National Fuel Gas Co 
National Gas, Electric Light & Power Co. 
See American Electric Power Co 
National Power & Light Co 
National Properties Co..-See American Elec- 
tric Power Co___. 59 
National Public Service [Mi «sceeehamenel 70 
Neptune Electric Co.--See Eastern New Jer- 
sey Power 70 
Nevada California Elec. Corp. (also map) 
Nevada-California Power Co.-—-See Nevada- 
California Electric Corporation — 
Nevada County Electric Power.-See Pacific 
Gas & Electric Co —— 
Nevada Power Lt. & Water Co.—-See Sierra 
Pacific Elec. Co 
Neversink Mountain Ry. 


See Nashville 
oer 
_...164 
See Nashville Railway 
...164 
.. 58 

See Long Island 
SS 
See Middle- 
.. 80 
23 
18 


76 
156 


See Reading Tran- 


sit & Light Co 91 
New Albany Street Ry.—See Inter-State Pub- 

lic Service Co ..126 
New Albany Water-Works.—-See Inter-State 

Public Service Co 125 


New Amsterdam Gas Co.——-See New York Con- 
solidated Gas Co. of New York 

Newark Consolidated Gas Co . 

Newark Gas Co.—See Newark Consolidated 
Gas. 


12 
67 





67 
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Newark Passenger Ry.--See Consolidated 


Traction Co 68 
Newark Plank Road.—See Consolidated 

Traction of New Jersey 68 
New Bedford Gas & Edison Lt. Co 27 
New Bedford & Onset Street Ry 31 


New Bedford Middlebury & Brockton.—-See 


Eastern Massachusetts Street Ry. Co . 28 
New Brunswick Light, Heat & Power Co 68 


Newburg Electric Ry.—-See Orange County 


Traction 63 
Newburg & Orange Lake RR.—-See Orange 

County Traction 63 
New Castle Electric Co.--See Pennsylvania 

Ohio Electric Co 108 


New Castle Licht, Heat & Power.-——See Inter 
State Public Service Co 125 
New Castle Traction See Penn.-Ohio Elec 


tric Co 108 
New England Investment & Security Co 29 
New England Telephone & Telegraph Co 7 
New Hampshire Electric Railways 25 
New Haven & Centr. St. Ry.—See Conn. Co. 33 
New Haven Gas Light Co 18 
New Haven Shore Line Railway 35 
New Haven Street Ry.—-See Connecticut Co_ 33 
New Haven Water Co 18 


New Holland Blue Ball & Terre Hill St. Ry. 


See Lancaster County Ry. & Light Co 90 | 
New Jersey & Hudson River Ry. & Ferry 69 
New Jersey Interurban Co 74 | 
New Jersey & Pennsylvania Traction.—-See 

Trenton-Princeton Traction Co 75 
New Jersey Power & Light Co.--See Genera) 

Gas & Electric Corporation 40 


New Jersey Traction.—See Consol. Trac. Sys_ 68 
New London & East Lyme Street Ry.—See 


Shore Line Electric Ry 35 
New London Gas & Elec. Co. See Conn, 
Power Co 33 


New London Street Ry,—-See Connecticut Co, 33 
New Milford Power Co,.—See Conn, Lt. 
& Power Co 33 
New Orleans & Carrollton RR., Lt. & Power 
Co.—See New Orleans Public Service 167 


New Orleans City RR.--See New Orleans 


Public Service, Inc 167 


New Orleans City & Lake RR.—See New 


Orleans Public Service 167 | 


New Orleans Gas Light Co.—-See New Orleans 


Public Service 167 | 
New Orleans & Pont. RR.—See New Orleans 

Public Service 167 | Northern Indiana Power Co 
New Orleans Public Service, Inc 167 || Northern Indiana Utilities 


New Orleans Trac. Co.—-See New Orleans 


Public Service 167 | 


Newport & Dayton Street Ry. See Cincin- 
nati Newport & Covington 153 
Newport Electric Corp 32 


Newport & Fal! River Street Ry.-See New- 


Newport News & Hampton Ry., Gas & Elec. 
Co : ..150 
Newport News & Old Point Ry. & Elec.—-See 
Newport News & Hamp. Ry., G. & El. Co. _160 | 
Newport & Providence Ry ass 
Newtown Ry.——-See N. Y. & Queens Co. Ry__. 63 
New Williamsburg & Flatbush RR.--See 


Brooklyn Manhattan Transit viadneuwion ae 
New York City Interborough Ry. Co__. —— 
N. Y. Cons. RR.—See N. Y. Rap. Tran. Corp. 57 
New York Central Elec. Corp. (also map) 48 
New York & East River Gas Co.--See Cons. 

Gas Co. of New York ase = 12 
New York Edison Co.—See Cons. Gas Co. of 

New York 12 


New York Gas & Elec. Lt., 29 Ht & Pr. See 


Cons. Gas Co. of New York_-_-_-_-_- <a ony 
New York & Harlem RR ‘ 60 
New York & Long Island Traction ~See Long 

Island Cons. Elec. Cos__---- 62 
New York Municipal Ry. Corp. See New 

York Rapid Transit Corp . SS 
New York Mutual Telegraph Co . 2 
N. Y. N. H. & Hartford Ry. (trolley lines) 33 
New York & North Shore Trac. (Roslyn) . 64 
New York & Penna. Tel. & Tel. Co..-See New 

York Telephone Co__- : 7 
New York & Queens County (L. I. . City) - . 63 
New York & Queens Gas Co . 13 
New York & Queens Elec. Lt. & Power. —See 

Cons. Gas Co. of New York. _---- 12 
New York Rapid Transit Corp. . $7 
New York & Port Chester Ry.—-See New York 

Westchester & Boston.______..------.----- 35 
Ser Weer BOUIN GO. . wanncccccccconcesse 52 
New York State Gas & Elec. Corp_ ened. ae 
New York State Railways--------- a we emrniiaen 59 
New York & Stamford Ry_______..-_---..... #4 
New York Steam Corp 48 
New York Telephone Co - cal 
New York Westchester & Boston Ry ~ 


New York & Westchester Lt. Co.—-See Cons. 


Gas Co. of New York ematnen ——— 


Niagara & Erie Power —See Niagara Lockport 


& Ontario Power Co 44 
Niagara Falls Park & River —See Interna- 

tional Ry inh Shien inne ations .. 59 
Niagara Falls ENS SER shake Se 


Niagara Falls & Suspension Bridge Ry. See 


International Ry- 59 | 








TO COMPANIES 


Niagara Falls Whirlpool & Northern Ry.— 
Internationa! Ry 

Niagara Gorge Ry. (Ele 

Niagara Lockport & Ontario Power Co. 


Catharines & Toronto Ry 
Ninth Avenue RR 
Noblesville Light, Heat & Power Co 


Atlantic Term. 


Norfolk Central St. 
Street Ry. Co 
Norfolk & Portsmouth Trac. Co. 


See Esatern Mass. 


Norfolk Street RR 


Norristown Pass. Schuylkill Valley 
Norristown Trans. Co. 
Northampton Street Ry 
& Washington 
See New Jersey Interurban Co 
Northampton T 
Northampton Transit Co 


Northampton 


empton Transit Co 
North American Co 
North American 
| North American Light & Power 
Power & Light Co 


North Carolina Public Service Co 


Power & Light Co 
North Hudson County Ry. 


See Public Ser- 

North Hudson Light, Heat & Power Co. 
United Electric Co 

North Jersey St. 

North River Ry. 


See Public Service Ry. 68 
See Hudson Valley Ry 


California Power Co. 
Gas & Electric Co 

| Northern Central Gas Co. 
Securities Corp 

Northern Electric 

Scranton & Binghamton Ry 

| Northern Illinois Light & Trac. Co. 

| Power & Light Corp 

| Northern Indiana Gas & Elec. Co 

Northern Indiana Ry. 


See Lehigh Power 


See Chicago South 
Bend & Northern Indiana Ry 


Public Service Co : 
Northern New York Utilities, inc. 
Northern Ohio Electric Corp. 
Northern Ohio Telephone 

- Bell Telephone Co 
Newport Illum.—-See Newport Elec. Corp 32 | Northern Ohio Traction & Light Co 
Newport St. Ry. --See Newport Elec. Corp _- 32) Northern Ohio Traction—See Northern Ohio 
Traction & Light Co . 
port Electric Corp 32 | Northern Ontario Light & Power Co., , Ltd 213 
Northern States Power Co.—Fargo & Moor- 

head Division 
Northern States Power Co. (of Del. ) 
Northern States Power Co. 
Northern States Power Co. of Wisconsin 
Northern Texas Electric Co 
Northern Texas Trac.- 
Northern Union Gas Co 
Northern Westchester Ltg. Co. 

Gas Co. of New York 
Northumberland County Gas & Elec. Co. 

See Pa. Power & Light Co 
Northwestern Bell Telephone Co 
Northwestern Electric Service Co. of Penna 
Northwestern Elevated (Chicago) 

cago Rapid Transit 
Northwestern Gas Light & Coke 

Serv. Co. of North. Illinois " 
Northwestern Ohio Ry. & Power Co. : 
Northwestern Pennsylvania Ry. 

western Electric Service of Pennsylvania_ - 
Northwestern Telegraph Co 
Northwestern Telephone Co. 

Union Telegraph Co., Inc 
Norwalk Gas & Elec. 

Southwestern Ry. & Light 
Norwich St. Ry. . 
Norwich & Westerly Traction Co. 

Line Electric Ry-__. 

Nova Scotia Tram. & Pow. Co., Ltd 


~See Nor. Texas Elec_172 








See Western 
See Cleveland 


See Conn. Co 


Oakdale & McDonald St. Ry.—See West Penn 


Oakland Antioch & Eastern RR.- -- See San 
Francisco Sacramento RR — 
Oakland & Antioch—See San Fr. Sacra. RR_203 

Oakland & Hayward Ry.—See Key System 








See Key System Transit 


..-203 | Pawtucket Elec. Co.—See Blackstone Valley 


Oakland Trac. Cons.— See Key System Trans. 


Oakland Trac. Co.—See Key System Transit 
..203 Pawtucket St. Ry.—See United Elec. Rys___ 32 








(Vor. 120. 


Page 
Oakland Transit Co.—See Key System Tran- 
sit Co eT 
Oakwood Street Ry. Co ae 
Ogden Gas Co.—See People’s Gas Lt. & Coke 
Co as ae 
Ogden Lake & Idaho RR.-—-See Utah-Idaho 
Central RR ..209 
Ogden Rapid Transit Co. See Utah-Idaho 
Central RR. Seema oan te 
Ohio Bell Telephone Co eae ~ e 


Ohio Central Traction—See Cleveland South- 


western Ry. & Light ‘ie niese enn 
OS ee 144 
Ohio Fuel Corp 20 
Ohio Fuel Supply Co 20 
Ohio Gas & Elec.--See Columbia Gas & 

Electric Co 105 
Ohio Public Service Co sel 
Ohio River Electric Ry. & Power—See Ohio 

River Power Co : ; Pee 
Ohio River Power Co re 109 


|Ohio State Telephone Co,—See Ohio Bell 


Telephone Co ; a ae 
Ohio Traction Co ; eee 
Ohio Valley Electric Ry ; salve 
Oklahoma Electric Term, Co.—See Okla. Ry.191 
Oklahoma Gas & Electric Co 190 
Oklahoma Railway Co 191 
Old Colony Street Ry.—See East, Mass. 

Street Ry. Co cabecen: ae 
Olean Bradford & Salamanca Ry. : 63 
Olean Elec. Lt. & Pow. Co.—-See Niagara 

Lockport & Ontario Pow. Co 44 
Olean Rock City & Bradford Ry.—-See Olean 

Bradford & Salamanca Ry. 63 
Olean Street Ry.—See Olean Bradford & 

| Salamanca Ry —oree 


Oley Valley Ry.—-See Reading Tr. & Lt. Co__ 91 
Olympia Light & Power Co,— See Puget 


Sound Power & Light Co 206 
Omaha & Council Bluffs Ry. & Bridge ..-182 
Omaha & Council Bluffs Street Ry 181 


Omaha Counci) Bluffs & Suburban Ry. 
See Omaha & Council BI. Ry. & Bridge Co_182 
Omaha & Lincoln Ry. & Light Co 133 


| Omaha Lincoln & Beatrice Railway Co 182 
0 | Omnibus Cable Ry.—See Market Street Ry_-201 

| Oneida Railway Co.--See N. Y. State Rys__ 59 
120 | Oneonta & Mohawk Val, RR.—See Southern 


New York Power & Railway Co . 61 
Ontario & San Antonio Heights—See Pacific 
TS .202 


WTAE ar : 117 | Ontario Light & Trac.—See N. " State Rys. 59 
See Inter-State 


Orange County Traction Co.._........-.-.. 63 
125 | Orange & Passaic Valley Ry ee 69 
50 | Oregon Electric Ry. ..-205 


Orleans RR,—See New Orleans Pub, Ser.,Inc.167 
Orono Water Co.—See Bangor Hydro-El. Co_ 24 
Oroville Light & Power Co.—See Pacific 


Gas & Electric Co. 192 
Oskaloosa Traction & Light Co,—-See Des 

Moines & Central lowa Electric Co_______.181 
Ottawa (Canada) Electric Ry~ ‘ — 
Ottawa Traction Co., Ltd +s oneemee 
Ottumway Railway & Light Co ..180 
Ottumwa Traction & Light Co.—See Ottum- 

wa Railway & Light Co. & elieiee eo ae ds cats a 
Owego Light & Power Co.— See General Gas 

& Electric Co : 41 
Owensboro City RR 120 


P 


Pacific Coast Power Co.—See Puget Sound 


Pe Ce GE Sn. weedcsondsecaedcsbuees 206 
awk, | Se eerere eee 202 
Pacific Gas & Electric Co. (also map) ........192 
Pacific Gas Impt.—-See Pacific Gas & El. Co_192 
Pacific Lighting Corp. __. 194 
Pacific Light & Power Co, —See Southern 

ee 196 
Pacific Telephone & Telegraph Co________._ 8 
Pacific Traction Co,—-See Puget Sound Pow. 

8 a ee ee ee 206 


Paducah Street Ry. —Seeo Paducah Elec. Co__153 
Paducah City Ry. Co.—See Paducah El. Co_153 
as ES ene eee 153 
Pan Handle Trac. Co.—See West Penn Rys_. 85 
Parkersburg Gas, Elec. Lt. & St. Ry.—See 


Kanawha Traction & Electric Co___. 152 
Parkersburg Marietta & Interurban Ry.—See 
Kanawha Traction & Electric Co____. —_— 


Park & Ocean RR.—See Market Street Ry__.201 
Park, Pt, Trac. Co,—See Dul.-Sup. Trac___178 
Parr Shoals Power Co,—See Columbia Ry., 
Gas & Electric Co______ 
Pasadena & Mt. Lowe Ry. ~See Pac. El. Ry_.202 
Passaic & Newark El, Tr.—See Cons, Trac.Co. 68 
Passaic Lighting Co.—See Paterson & Pas- 
saic Gas & Electric Co___. ico 
Passaic Gas Light Co.—See Paterson & Pas- 
sale Gas & Blestric Co... . .. oc cccccccnccs 67 
Passenger & Belt Ry.— See Ky. Trac. & Term_153 


Oakland Rys. —See Key System ‘Transit Co__203 | Paterson City Ry.—See Public Service Ry___ 68 

Oakland San Leandro & Haywards Electric 
—See Key System Transit Co 

Oakland Term. Co.— 


Paterson & Passaic Gas & Electric Co_______ 67 
Paterson Railway—See Public Service Ry___ 68 
Paterson & State Line Traction Co__. 69 


Gas & Electric Co__. 32 


203 | Pawtucket Gas Co.—-See Blackstone Valley 


Gas & Electric Co 32 
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Peekskill Lighting & Railroad_____________- 46 
Pelham Park & City Island________________- 56 
Peninsular Telephone Co. — 10 
Peninsular Railway__________________-_- an 
Penn Central Light & Power _peeiberte 96 
Penn-Ohio Edison Co______- ee 108 


Penn Public Service Corp. 
Pennsylvania Edison Co,—See General Gas 


Ee 40 
Pennsylvania Electric Corp. : —ee’ 
Pennsylvania Lighting Co.- Seo Lehigh 

Power Securities Corp______ ee ee 


Pennsylvania Light & Power—See Duquesne 
Light Co. ao cere arch cancen ‘ 
Pennsylvania Light, Heat & Power Co.—See 
Duquesne Light Co_- 81 
Penn Motor Co,—See Easton Cons. Elec. Co. 87 
Pennsylvania & Mahoning Valley Traction 
Co.—-See Pennsylvania-Ohio Electric Co__ 98 


Pennsylvania-New Jersey Railway Co______- 98 
Pennsylvania-Ohio Electric Co___________- .108 
Pennsylvania-Ohio Power & Light ..-108 


Pennsylvania Utilities Co.—See “Railway 
and Industrial” Section. 
Pennsylvania & Ohio Ry.—See sbaaacanianonie 


| a ee 112 
Pennsylvania & Ohio Traction Co. Sabet aati eral -112 
Pennsylvania Power & Light______________- 88 
Pennsylvania Water & Power Co___________. 90 
Penn Street Passenger Ry. (Pittsburgh),— 

See Citizens’ Traction___-. ; Sere 
Pensacola Electric Terminal Ry.—See Pen 

sacola Electric Co_______- ts as Sr ecues vetee aided 16% 
Pensacola Electric Co_______- 164 
People’s Elevating Co_____________- — 
Peoples Gas Co. (N. J. 20 
People’s Gas & Electric Co. (Burlington).— 

See United Utilites Corp. ; .179 
People's Gas & Electric Co. (Mason City).— 

See United Light & Power Co__. 147 
People's Gas, Electric & Heating,—See Inter- 

State Public Service Co ‘ ——— 
Peoples Gas Light & Coke Co ee ; 18 
People's Passenger Ry ae 
Peopie's Incandescent Light Co.--See North- 

western Electric Service Co 90 
People’s RR.—See New York State Rys_____ 59 
People's Ry. (Dayton, O. ; * 76 
People’s Ry., @ilmington, Del.—See Wil- 

mington & Philadelphia Traction Co____. 78 


NDEX 


People’s Street Ry. 
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-“See Scranton Ry 






76 | Pitts. & Beaver Lt. Co.—See Duquesne Lt. Co 81 


People’s Street Ry. (West Newbury, Mass.) .— | Pittsburgh & Beaver Street Ry___-------- aw on 
See Eastern Massachusetts Street Ry. Co.) 28| Pittsburgh & Birmingham Passenger Ry.— 
People’s Traction (Philadelphia, Pa.)____--- 94 See Pittsburgh & Birmingham Traction... 83 
People’s Tramway Co.—See Connecticut Co_ 33 | Pittsburgh & Birmingham Traction- ------- 83 

Peoria Bloomington & Champaign Traction | Pittsburgh Butler & Harmony Consolidated 
Co,—See Illinois Traction, Inc Railway & Power Co__. .100 

Peoria Gas & Electric Co.,—See Common- Pittsburgh Canonsburg & “Washington Ry- - 82 
weerte Power Core. .cccscccccucccss Pittsburgh & Charleroi Street Ry___--..---- 83 


Peoria Light Co. 


—See Commonw. Pow. Corp.142 | 
Peoria Lincoln & Springfield Ry.—See IIli- 
nois Traction, Inc i 
Peoria Ry. Co,—See Ill. 
Peoria Ry. Term. Co,—See 


Perry Street Passenger Ry. 
Street & Pleasant Valley Ry 
Petaluma & Santa Rosa RR 


Philadelphia Bristol 


Philadelphia Co. 


Philadelphia & Darby Ry 


Philadelphia & Easton Transit Co. 
Philadelphia & Easton Electric 
Philadelphia & Easton Transit Co-_-- 


Philadelphia Electric Co_-. 


Philadelphia & Gray’s Ferry Passenger Ry. . 


Philadelphia & Garrettford St, 


Philadelphia & West Chester Traction 
Philadelphia & Lehigh Valley Traction. 


Lehigh Valley Transit Co 
Philadelphia Railways Co 


Philadelphia Rapid Transit Co 
Philadelphia Suburban Gas & Electric Co 


Philadelphia Traction 


Philadelphia & West Chester Traction 


Philadelphia & Western Ry 


Philadelphia & Willow Grove Street Ry 
Piedmont & Northern Railway 
Co 


Pine Bluff (Ark.) 


Piedmont Power & Light Co. 


Public Service Co 
Pitcairn & Wilmerding Street Ry. 


, Inc 


ongahela Street Ry 


Pittsburgh Allegheny & Manchester Traction 
See United Traction System 
Pittsburgh & Allegheny Tile Co. 


Telephone Co, of Pa 


Pittsburgh & Allegheny Valley Traction Co. 


See West Penn Railways 


Power & Lt. | 
“Ry. & Ind.’ 


& Trenton Passenger 
Ry.—See Tren. Bristol & Phila. Street Ry_100 | 

Philadelphia City Passenger Ry 

Pittsburgh, Pa.) 


Pitts. County Ry.—See Southwest Pr. Co..208 


| Pittsburgh Crafton & Mansfield Street Ry.- 


—See Pittsburgh Railways Co_-__-__--- — 
Pitts, Elec. St. Ry.—See Berkshire St, Ry... 29 


| Pitts. Harmony Butler & New Castle St. Ry_-_100 


Pittsburgh Incline Plane—See Pittsburgh & 


Birmingham Traction System___...-.---- 83 
| Pittsburgh Mars & Butler Ry__.---.-------- 100 
Pittsburgh McKeesport & Connellsville Ry. 
Bee Went Pam, TG, GOcccccssaccsancan - o 
| Pittsburgh McKeesport & Greensburg Ry.- 
See West Penn, Railways Co___._.-------- _ 85 
Pittsburgh (Kan.) Ry. & Light Co,—-See Jop- 
8 aay er ee ee 184 
| Pittsburgh Railways Co__. 81 
| Pitter, RR. (Kan.)—See Joplin & Pitts, Ry- 184 
Pittsburg Traction_ -_-- ‘ ictnieewem 84 
Pittsburgh Utilities. Corporation. see 80 
Pittsburgh & West End Passenger Ry.—See 
Pittebucen Raliwars Ce. ..6...cencsscwasce 82 
Pitts, & West Va. Gas Co. See Phila. CH.ssa & 


Pittsfield (Mass.) Electric Street Ry.—-See 


Berkshire Street Ry inal de se ei is ta ——e 
Pittston & Scranton Street Ry.—See Scran- 
ton Ry. Co__.. a 
Pittston Street Car- See Wilkesbarre & Wyo- 
ming Valley Traction System___.......--- 101 
Plainfield Gas & Electric Co.—See Somerset 
Union & Middlesex Lighting. ___...------- 67 


Plainfield St. Ry.—See Public Service Ry... 68 


Plattsburg Traction Co . <= OO 
Plymouth Bridge Co.—-See Wilkesbarre & 
Wyoming Valley Traction ry pe ere 101 
Plymouth & Brockton Street Ry__-_.---- — 
Poland St. Ry.—See Penna.-Ohio Elec. Co. .108 
Ponce Electric Co-_- wi 210 


Pontiac Light Co,—See Consumer Power Co. 144 


— Light & Water Co,—-See Pub, Serv. 


of Nor. Tl __- 


ame Huren St. Clair & Marine City Ry.—See 


Detroit & Port Huron Shore Line_-___--_--_-. 145 




















AND OPERATING 


52 Vanderbilt Avenue 








THE 


BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 


SPECIALIZE ON TRACTION, TRAFFIC, EQUIPMENT 
AND POWER PROBLEMS 
INCREASED EARNINGS CO-ORDINATION OF LOCAL 
TRANSPORTATION FACILITIES ROUTING -SCHED- 
ULING — MANAGEMENT _- APPRAISALS 
INVESTIGATIONS AND REPORTS 








IMPROVED OPERATIONS 


FINANCIAL 


New York 
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23 


Port Jervis Traction Co 
Portland & Cape Eliz. Ry. 
Portland (Me.) Elec. Co. 
Power & Light a 
Portland Elec, Power Co__. 
Portland Eugene & Eastern Ry. 
ern Pacific Co, i 
Sec. 
Portland General Electric Co. 
Electric Power Co : ‘ ..-205 
Portland Lighting & Power- See Cumber- 
land County Power & Light Co . 23 
Portland (Me.) RR 23 
Portland Ry. Co,—See Portland Elec, Pr. Co_205 
Portland Ry., Light & Power Co,.—See Port- 
land Electric Power Co 205 


See Portland RR_ 
See Cumb. County 
- . 
dain 
See South- 
n “Railway & Industrial” 


See Portland 


Portland (Conn,) St. Ry.—See Conn, Co_. 33 
Portland & Yarmouth Elec, Ry.—-See Port.RR 23 
Porto Rico Rys. Co., Limited 210 


Porto Rico Telephone Co,—See International 


Telephone & Telegraph Corp 10 
Port Richmond & Bergen Pt. Ferry——See 

Consolidated Traction 68 
Portsmough & Exeter St. Ry.—See New 

Hampshire Electric 33 


Portsmouth (Ohio) Street RR. & Light Co__.116 
Potomac Edison Co .102 
Potomac Elec, Pwr, Co. 105 
Potomac Public Service Co,.—-See Potomac 
Edison Co 102 
Pottsville & Reading Ry. See East Penn. 
Electric Co 91 
Pottsville Union Traction See East Penn, 
Electric Co 91 
Poughkeepsie & Wappingers Falls Ry 64 
Poughkeepsie City & Wappinger Falls Elec. 
Ry.—See Pough, & Wappingers Falls Ry 64 
Powell Street Ry.—-See Market St. Ry 201 
Power Corp. of New York (The 590 
Power Transit & Light (California)—See San 
Joaquin Light & Power Cecrporation 200 
Princeton Light, Heat & Power Co 66 
Providence & Burrilville Street Ry.—See 
United Electric Railways 32 
Providence Gas Co 20 


Providence Securities Co.—See United El. Rys 32 
Providence & Taunton St. Ry.—See Eastern 


Massachusetts St. Ry. Co : _ 28 
Provincial Light, Heat & Power- See Mon- 
treal Light, Heat & Power Co 212 
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Page. 

Public Service Building Co.—-See Cons. Gas 
Electric Light & Power Co_- 102 
Public Service Co, of Colorado_________----- 40 


Public Service Co. of Ind,.—See Interstate 
Public Service Co ; -125 
Public Service Co. of Northern Wl 128 
Public Service Corporation (with map . 66 
Public Service Gas Co,—See Pub. Service 
Electric & Gas Co Sate eee sclera: 
Public Service Electric Co.—See Public 
Service Electric & Gas Co ; . 66 
Public Service Electric & Gas Co 65 
Public Service Electric Power Co . 67 
Public Service Newark Term, Ry.—See Pub- 
lic Service Ry 68 
Public Service Ry. (with map) ------ cee oe 
Public Service RR . a 
Public Service Transportation Co 69 
Public Utilities Co.—See Commonw. Power 
Corp ‘ 142 
Public Works Co. -See Banzor Hydro Elec. 
Co 24 
Pueblo & Suburban Traction & Light Co. 
See Southern Colorado Power Co 185 
Pueblo Traction & Lighting—See Southern 
Colorado Power Co 185 


Puget Electric Ry..-See Puget Sound Power 


& Light Co 206 
Puget Sound Power Co.—See Puget Sound 

Power & Light ..206 
Puget Sound Power & Light Co 206 
Puget Sound Traction, Light & Power Co.- 

See Puget Sound Power & Light Co 206 
Putnam & Westchester Traction Co 63 
Quakertown Traction—See Leh. Val. Tran. 

Co ; 87 
Quebec-Jacques Cartier Elec.—See Quebec 

Ry. Lt. Ht. & Power 213 
Quebec-Montmorency Ry.—See Quebec Ry., 

Light, Heat & Power Co., Ltd 213 
Quebec Power Co 214 
Quebec Ry., Light, Heat & Power -213 


Quebec & Saguenay Ry.—See Quebec Ry., 
Light, Heat & Power Co 213 

Queens Borough Elec. Lt. & Pow.-—See 
Queens Boro. Gas & Electric 48 











alee 
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Page. 
Queens Borough Gas & Electric Co 48 
Queens Ry. Co.—See New York & Qu. Co. Ry. 63 


Quincy (Ill.) Horse Ry. & Carrying—See 
Quincy Ry.—See Ill. Power & Lt. Corp. _130 
Quincy Ry.—See Ill. Power & Lt. Corp 130 


R 


Radio Corporation of America il 

Railroads & Power Development Co.—See 
United Railways Investment 

Railways Realty Co.—-See New Orleans Pub- 
lic Service, Inc , ‘ ; 167 

Raleigh St. Ry.—See Carolina Pr. & Lt. Co_157 

Rapid Transit St. Ry. of the City of Newark— 


80 


See Consol. Trac. Co_-- : _. 68 
Reading City Passenger Ry.—-See Reading Tr. 92 
Reading & Lowell—See Eastern Massa- 

chusetts Street Ry. Co a 28 
Reading & Southwestern Ry.—-See Reading 

Transit & Light Co 91 
Reading & Temple Electric Ry._-See Reading 

WHE, 2 csc choca ndeawa 92 
Reading Traction : 92 
Reading Transit & Light Co : 91 
Reading Wakef. & Lynn—See Eastern Massa- 

chusetts Street Ry. Co 28 
Reading & Womelsdorf—See Reading Transit 

& Light Co iced ia : 91 
Redlands Central Ry. —See Pac. Elec. Ry 202 
Redlands St. Ry.—See Pac. Elec. Ry ..202 
Red Wing Gas Light & Power Co.—See 

Northern States Power Co. of Wis 177 
Reno Power, Light & Water Co.—-See Sierra 

Pacific Electric Co 209 
Republic Ry. & Light Co 2 ..106 
Rhode Island Co.—See United Elec. Rys 32 
Rhode Island Suburban Ry.—See United 

Electric Railways-- inane Oe 
Richmond Light, Heat & Power Co.—See 

United Gas & Electric Co_________-- .. 41 
Richmond Light & RR. Co_-_- sea ee 
Richmond Ry. & Elec.—See Va. Ry. & Pr_150 
Ridge Avenue Passenger Ry_._---------- 94 
Ridgewood Gas Co 67 


Rio de Janeiro Tramway Light & Power _.217 
Rittersville Hotel Co.—See Leh. Val. Tran. 
Co Jun uvii@eanmacknl ch aah ata ale 
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Riverside & Arlington Ry.—See Pac. El. Ry_202 S Salt Lake Terminal Co.—See Salt Lake & 
Riverside Traction______________-__- 69 ee eer ane 209 
Roanoke Ry. & Electric—See Roan. Tr. & be. 78 Sacramento Electric, Gas & Railway. See Salt River Valley Water Users’ | es 21 

Roanoke Traction & Light Co___________- 78 Pacific Gas & Electric Co 192 San Antonio Gas & Electric—See San An- 
Rochester Charlotte & Manitou RR. —See Sacramento Northern RR__. ‘ 204 tonio Public Service Co- 173 

Rochester & Manitou RR____________--_- 64 Sacramento Short Line Ry.--SeeKey System San Antonio Traction—See San Antonio 
Rochester City & Brighton—See N. Y. Transit Co ' bos cana Ser pS ees 173 
SN ek naa dake eaenac ouabain 59 Sacramento Valley Pow. Co.—See Pacific San Antonio Public Service Co___. woken 

Rochester Elec. Ry.—See N. Y. State Rys__ 59 Gas & Electric Co ; ; 192 San Benito Light & Power Co.- See Coast 
Rochester Gas & Electric Corp 43 Saginaw-Bay City Ry.—-See Saginaw Transit Counties Gas @ Biee. Co... 2... nc ccccccce 201 

Rochester & Manitou RR ptt atchs aces a 64 Co _ 147 San Bernardino Valey Trac. Co.—See Pac 
Rochester Lockport & Buffalo Ry ; 64 Saginaw Transit Co 147 Elec.Ry- i ears eas eee et ee 202 
Rochester Ry. & Light—See N. Y. State Rys. 59 Saginaw Val. Trac.—-See Saginaw Trans. Co_147 | San Diego Electric Ry. netaaties .203 

Rochester Ry.—See N. Y. State Rys 59 St. Clair Gas & Elec.—-See Il. Pr. & Lt. Corp_130 Sandusky Gas & Electric Co. See Ohi io Pub. 
Rochester & Sodus Bay Ry.—See N. Y. State St. Charles St. RR.—-See New Orl. Pub. Serv_167 lic Service Co 39 
ee a eee 59 St. Johnsbury Elec. Co.—-See Twin States Sandusky Fremont & Southern Ry — | 

Rochester & Suburban Ry. —See N. Y. State Gas & Electric Co 126 Sandwich Windsor & Amherstburg Ry.—See 
eS a ‘ .. 59 | St. Joseph Ry., Lt., Ht. & Pr. (Mo.) 38 eR |) ene 145 

Rochester Syracuse & Eastern’ RR. See | St. Louis County Gas Co 20 | Sanford & Cape Porpoise Ry.—See York 
Empire State Railroad Corporation- ---- . 64) St. Louis Decatur & Champ. Ry.—See RN Ga a ane Sa cuwae abteeMolkemns ane 24 
Rochester & Syracuse RR____-_______------- 64 Ill. Traction, Inc 133. San Francisco Elec. Rys.— See Market St. Ry- 201 
Rockford Beloit & Janesville RR.—See St. Lous Electric Bridge Co.—-See II]. Trac_.133 | San Fran. Napa & Calistoga Ry_____ —— 

Union Ry., Gas & Electric Co 146 | St. Louis Elec. Term. Ry.—See Ill. Trac 133 | San Francisco Oakland & San Jose Cons. Ry. 
Rockford & Freeport Electric Ry.—See St. L. & Mer. River RR.— See United Rys. Co_ 186 —See Key System Transit Co. : 203 

Union Ry., Gas & Electric Co__- 146 | St. Louis & Northeastern Ry.—-See St. Louis San Francisco Oakland Term. Rys.-——See 
Rockford & Interurban Ry.— See Union Rail- Springfield & Peoria—See Ill. Trac., Inc. 133 Key System Transit Co___________ _203 
way, Gas & Electric Co 146 | St. Louis RR.—See United Rys. Co 186 San Francisco Sacramento RR______ .203 

Rock Island Southern Railroad- -See Gales- St. Louis St. Charles & Western RR.—See San Francisco & San Mateo Electric—See 
burg & Western RR. 141 Missouri Electric RR 188 Peosnet Siveot Ry... 6.266 ee ccc ccs 201 
Rock Island Southern Railway ‘See Miss. St. Louis & St. Charles Bridge eae 188 San Joaquin Light & Power Corp_-_- .200 

Valley Ry. & Power Co_-_- 136 . Louis & Spring. Ry.—See Il. Trac., Inc__133 | Sam Joaquin Power Co.—See San Joaquin 
Rockland & Abington Street Railway See St. Louis Springfield & Peoria RR.-——See Light & Power Corp... ‘ ’ ....20@ 

Eastern Massachusetts Street Ry. Co 28 Illinois Traction, Inc________- _..._...133 San Jose & Alum Rock Ry.—See San Jose 
Rockport Street Ry.—See Eastern Massa- St. Louis & Suburban Ry. —~See United Rys. RRs. pecuven wiih 204 

chusetts Street Ry. Co. 28 Py ES a ee ee canbe dene 186 San Jose Los Gatos Interurban Ry.—See 
Rockville Broad Brook & East. Windsor St. . Louis Transit—See United Rys__..__.-- 186 PD MU ec Garr ccencn sanndcan'awn ..204 
Ry.—See Hartford & Springfield St. Ry__ 35 . Marys Power & Light Co.--See Mononga- Ph POON TEE: Khatenenkveataceawcsecancomse 204 

Rogue River Electric Co. See California- we West. Public Service Co 152 San Jose & Santa Clara RR.—See San Jose 
Oregon Power Co 196 | St. Maurice Power Co., Ltd 214 a 204 

Rohrerstown Landisville & Mt. Joy Ry.—-See St. Paul City Ry.—See Twin City Rrap. Tran_177 | San Jose Short Line Ry.- — ~See Key System 
Lancaster County Ry. & Light Co 90 Salem & Pennsgrove Traction Co ptewad Te RUMEN Wek castnchnshceanretnaianimnaaunes 203 

Roland Park Electric & Water Co.—See Cons. Salem & Wakefield—See Eastern Massachu- San Ramon Valley RR.—See San Francisco 
Gas Elec. Lt. & Power Co 102 setts Street Ry. Co satin ali Sacramento RR ————— 

Rome (Ga.) Railway & Light Co_-_-_.- 164 | Saline Elec. Co.—See Ill. Pow. & Lt. Corp .130 Santa Barbara Gas & El. ‘Co.—See Southern 
Roxborough Chestnut Hill & Norristown Ry. 92 Salisbury & Spencer Ry.—See North Caro. Calif. Edison Co_____. (stnivienketn ..196 
Rutland City Elec. Co.—-See Rutland Ry., Public Service Co . ; n 158 Sao Paulo Electric Co., Ltd. ere ae. ee 
Light & Power Co 26 Salmon River Power Co.—See Niagara Lock- Sao Paulo Tram., Lt. & Power Co., Ltd____.217 
Rutland Railway, Light & Power. 26 Port & Ontario Power Co 44 Saratoga Traction ~See Hudson Valley Ry__ 58 

Rutland St. Ry.—See Rutland Ry., Light Salt Lake & Og. Ry.—-See Bamberger El. RR_209 Savannah Electric Co.—See Savannah Elec. 
& Power Co cesenee 26 Salt Lake & Utah RR 209 tric & Power Co 164 

| 
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Page. 
164 


Savannah Electric & Power Co_- ‘ 
Savannah River Power Co.—See Georgia Ry. 


& Power Co 160 
Savannah Thunderbolt & Isle of Hope Ry 

See Savannah Electric & Power Co_. 164 
Schenectady Ry : tees 59 
Schuylkill Elec. Ry See E. Penn. Elec. Co 91 
Schuylkill Gas & Electric Co.—-See Lehigh 

Power Securities Corp ‘ 87 
Schuylkill Haven & Orwigsburg St. Ry.—See 

East Penn. Electric Co- 91 
Schuylkill Ry. Co_-. 98 
Schuylkill Traction (Girardville, Pa 98 
Schuylkill Valley Traction. . a 92 
Scioto Valley Ry. & Power Co 12 


Scioto Valley Trac. Co.—See Scioto Valley 


Ry. & Power Co 112 
Scranton & Binghamton RR See Scranton 

& Binghamton Ry___. 69 
Scranton & Binghamton Ry 69 
Scranton & Binghamton Trac. Co See 


Scranton & Binghamton Ry__.- 60 


Scranton & Carb. Trac.—See Scranton Ry 76 
Scranton Dunmore & Mo. Tk See Scranton 

Ry 76 
Scranton Montrose & Binghamton RR 60 
Scranton Pass. Ry See Scranton Ry 76 
Scranton & Pittston Tr See Scranton Ry 76 
Scranton & Wilkes Barre Traction 100 
Scranton Ry 76 
Scranton Traction—-See Scranton Ry 6 
Sea Beach Ry.-—-See N. Y. Rap. Tran. Corp 57 
Sea Coast Traction-—See Coast Cities Ry 7¢ 
Seashore Electric Ry., Asbury Park —-See 
& Coast Cities Ry 70 
Seattle Electric Co.-See Puget Sound Power 

& Light Co 206 
Seattle Everett Trac. Co See Puget Sound 

Power & Light Co 206 
Seattle Ry See Puget Sound Pow. & Lt. Co_?206 
Seattle & Ranier Valley Ry 207 
Second Ave. RR. (New York 60 
Second Ave. Traction——See United Traction. 82 
Second & Third Streets Passenger Ry 95 
Sedalia Lt. & Trac. Co.—-See City Lt. & Tr. 

a 38 
Selma Ltg. ¢ ee Alabama Power Co 165 
Seventeenth & Nineteenth Sts. Pass. Ry 95 
Seventeenth Street Incline Plane Co 84 


Shamokin & Mt. 


Carmel Transit Co 
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Seymour Public Service Co.—See Inter- 

State Public Service Co 125 
Sharon & Newcastle Rys.—See Republic Ry. 

& Light ee . .106 
Shawinigan Water & Pow. Co. also see map)_214 
Shawnee Tecumseh Traction Co_- at i91 
Sheboygan Gas Light Co.—See Wis. Sec. Co_i75 


Sheboygan Electric Co.-—See Wisconsin Pow. 
& Light : 125 


Sheboygan Ry. & Elec. See Wisconsin Pow. 


& Light 125 
Shelby Co. Water, Gas & Elec.—See Inter- 
State Public Service Co 125 
Sherbrooke St. Ry.—See Sherbrooke Ry. & 
Power Co 214 
herbrooke (Oue.) Ry. & Power 214 
Shore Line Electric RR 34 
Shore Line Electric Ry. ‘Connecticut 35 
Shreve poet. Rys. Co 167 
Sierra Pacific tri ) 209 
Sierra & San Francisco Power Co 291 
Sioux City Gas & Electric 189 
Sioux City Service Co 18 
Sioux City Traction——-See Sioux City Ser. 
Co oar — ak 191 
Sixth Ave. RR- — ee Sumae we 55 
Slate Belt Trans. Co 99 
Saltington St. Ry.—See Lehigh Valley Tran. 87 
Snyder Ave. St. Ry.—See Phila. Rap. Tran 92 
Solsville Elec, Lt. & Pr. Co.—-See N. Y. State 
Gas & Elec, Corp 46 
Somerset Lighting Co.—See Somerset Union 
& Middlesex Lighting Co 67 
Somerset Union & Middlesex Lighting Co 67 
Somerville Horse RR.—-See Boston Elevated. 27 
South Bend Fuel & Gas Co.—See Northern 
Ind. Gas & Elec. Co 128 
South Bend & Mich. Gas Co.—-See Northern 
Ind. Gas & Elec. Co 128 
South Bend & South Michigan Ry.—See 
Southern Michigan Ry 119 
South Bethlehem Electric Light Co.—See 
Lehigh Valley Transit Co 87 
South Brooklyn Ry. - 58 
South Chicago City Ry.—See Cal. & South 
Chicago Ry 128 
South Carolina Gas & Electric 159 
South Carolina Light, Power & Rys.—-See 
. South Carolina Gas & Electric ..159 
-101 | South Ferry—See N. Y. Railways os = 
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Page 
South Covington & Cinc. St. Ry.—See Cin- 
cinnati Newport & Covington Ry 15 
ae Jersey Gas, Electric & Traction 6 
South Shore & Boston St. Ry.—See Eastern 
Mass. Street Ry. Co ‘ a 
South Orange & Maplewood Traction. 6s 


South Side Elevated RR., Chicago—See C hi- 
cago Rapid Transit — 
South Side Passenger Ry.—-See United Trac- 
. of Pittsburgh__-__ = . 83 
West Missouri Electric Ry.—See South 


tion Cx 


South | 


West Missouri RR — .190 
South West Missouri RR - " 190 
Southeastern Power & Light Co 


165 
Southern & Atlantic Telegraph Co ‘ ; : 
Southern Bell Telephone & Telegraph Co...- 8 


Southern California Edison Co 196 
Southern California Gas Co 21 
Southern California Telephone Co.—See 
Pacific Tel. & Tel. Co : 9 ‘ >) a 
Southern Boulevard RR.—See Union Ry 56 


~See Sherbrooke 
214 
185 
17 


Southern Canada Power Co. 
Ry. & Power Co 

orad»s Power Co . 

unties Gas Co, of Calif_. 


Southern Col 
Southern C: 


Southern Elec. Ry.—See Un. Rys. of St. L 185 
Southern Ht., Lt. & Power Co.—See Du- 
quesne Light Co 81 


Southern Illinois Light & Power. ~See Illinois 
Power & Light Ce orp 
Southern Il. Pr.&Lt.- 


130 


-See 1. Pr. &Lt. Corp. 130 


Southern Illinois Ry. & Power Co.—See Cen- 
tral Illinois Public Service Co 125 

Southern Indiana Gas & Electric See Com- 
monweaith Power Corp 142 


Southern Ind. Power—See Inter-State Pub! ic 
Service 125 
Southern Michigan Ry. 119 
Southern New England Telephone Co 8 
Southern New York Power & Ry. Corp. 61 


Southern Ohio Traction—See Cincinnati & 


Dayton Traction ee 112 
Southern Pennsylvania Traction Co 79 
Southern Power & Light Co 166 
Southern Public Utilities Co ‘ .158 
Southern Sierras Power Co.—See Nevad: a Cal- 

ifornia Electric Corp 194 
Southern Street Ry___-. 138 
Southern Trac. (Dallas —See ‘Tex as El. Ry_.173 
Southern Traction—See Pittsburgh Rys 82 
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es Pase.| Page. 
outhern Bell Telephone & caiecainat Co. 8 | Steinway Ry.—See N. Y. & Queens Co. Ry___ 63 | Tampa Electric Co___.-_---.--------------- 165 
outhern Utilities Co _164 Sterling Gas & Elec. Co.—See Illinois North- Tarrytown White Plains & Mamaroneck Ry. 
pouthwestern Bell Telephone Co_____ oe ses I nn ec 126 —See Shore Line Electric RR_____...----- 34 
outhwestern Gas & Elec Co 167 Steub. East Liverp. & Beav. Valley Trac.__.114 | Taunton & Brockton Street Ry.—See East- 
bouthwest Missouri Elec.—See Southwest | Steubenville Mingo & Ohio Valley Traction— ern Massachusetts Street Ry. Co_____----- 28 
Mo, RR 190 See Wheeling Traction____ _..... 86| Taunton Street Ry.—See Eastern Massa- 
southwest Missouri RR. Co___- .190 | Steubenville Wellsburg & Weirton ‘Ry. Co.— | enusetts Serest Re. Coa... cecascasdcccesa 28 
outhwestern Power & Light Co________ _170 See West Penn Rys. Co_- _ 85 | Taylor Avenue RR.—See United Rys. of St. L.186 
outhwest Power Co__..____..._....____ _..191 | Steubenville & Wheeling Tracticn Co.—See | Tennessee Electric Power Co. (also map)___-154 
pouthwestern St. Ry.—See Phila. Rys. Co___100 Wheeling Traction : hp ae = 3M oe OO | Vemnnies Pawel Ce. i oo ccncnnscetancesnacen 156 
pokane & Eastern Ry. & Power Co P _.207 | Stillwater & Mechanicville—See Hudson Val. Terre Haute Electric Co.—See Terre Haute 
pokane & Inland Empire Ry.—See Spokane Oc ocunivinerer aac , . 58 PGE EE GER. cdtcncanwacecsdseteuneen 118 
& Eastern Ry. & Power Co _207 Stockton Electric RR 204 | Terre Haute Indianap. & Eastern Trac. Co__117 














spokane Terminal Co.—See Spokane & East- Stroudsburg El. L. & P.—See Lehigh Power Terre Haute Traction & Light Co_______---- 118 
_ern Ry. & Power Co = a! 207 Securities Corp 87 | Terre Haute & Western Ry. Co.—See Terre 
pokane Traction Co.—See Spokane United Suburban Electric Securities Co 30 prawte Teaetion & LAsGt Qo cc cccccccccauas 118 
"rg Co a: * 207 | Suburban Gas Co,.--See Phila. Sub. Gas & Texarkana Gas & Elec, Co See South 
Spokane United Railways 207 Elec. Co 79 western Gas & Elec, Co —— | 
pringfield Ill. Consolidated Ry.—See Suburban Light & Power Co.—See Pacific Texas Traction Co.—See Texas Electric Ry__173 
Union Ry., Gas & Electric z : 146 Gas & Electric Co oie 1902 | Tezas Electric Ratlway............<<--<s<-- 173 
pringfield & East. St. Ry.—See Springfield Suburban Rapid Transit Co. (Winnipeg) 216 | Texas Public Service.—See Central Power 
Street Railway 29 Suburban Rap. Tran. St. Ry., Pittsburgh, Pa. 84 ye | ke ee ee eer ae 170 
Springfield Gas Co.—See Ohio Fuel Supply Sullivan County Lt, & Pow. Corp.—See Third Avenue Ry. (New oo | ACE ESS Re pe oe 55 
SOE: cons ; ere : 20 N. Y. State Gas & Elec. Corp 46 | Thirteenth & Fifteenth Streets Pass. Ry... 95 
pringfield & Northeastern Trac. Co.—See Susquehanna County Light & Power Co. Thirty fourth Street Crosstown Ry.—See 
Illinois Traction, Inc 133 See General Gas & Elec, Corp 40 reew Voom Raliwape Ce... .ccccccscececnce 52 
Springfield (Ohio) Railway ._ 76 Susquehanna Ry., Lt. & Power Co.—See Three Rivers Gas Co.—See en Gas & 
Springfield (Ill.) Ry. & Light Co.—See Union United Gas & Electric Corp 41 Electric Co ea pepncimadsena 123 
Railway, Gas & Electric 146 Sutro RR.—See Market Street Ry~_- GOs | Tees FOF Gobi dc bc as cccccnsticnciueel 157 
Springfield Railway Cos.—See New England Sutter Street Ry.—See Market St. Ry 201 | Tidewater Southern Railway. eee 205 
Investment Securities Co 29 Sydney & Glace Bay Ry. Co.—See Cape Bre- Toledo Bowling Green & Southern Traction_116 
Springfield (Mo.) Railway & Light Co_- 168 ton Electric Co SIG | Toledo Bateee Ce, o.oo ocn cccccccssccs --- 89 
Springfield (Mass.) Street Ry 29 Syracuse & Eastern RR on . 65 Toledo Fayette & Western -See Toledo Trac- 
Springfield Terminal Ry. Co 26 Syracuse Lake Shore & Nor. RR.—See Em- tion, Light & Power... . oo 
Springfield (Mo.) Traction—See Springfield pire State RR. Corp 64 | Toledo & Findlay Street ‘Ry. —See Toledo 
Railway & Light Co 168 | Syracuse Northern Electric Ry 64 Bowling Green & Southern... ...---- 116 
Springfield &| Xenia Railway_______. 116 Syracuse Rap. Tran. Ry.—See N.Y. State Rys. 59 | Toledo Fostoria & Findlay. ._.......-.---- -116 
Spring Valley Water Co 21 Syracuse & Suburban RR.—See Syracuse & Toledo Fremont & Norwalk Street Ry.—See 
Stafford Spgs. St. Ry.—See Connecticut Co_ 33 Eastern RR 65 Ree DS COO ONIS se nko ccestcsascscontwe 111 
Stamford Street RR.—See Connecticut Co 33 Toledo Gas, Electric & Heating Co. —See 
Standard Gas & Elec. Co. (also map 134 WOeee Bees GO. cetascssaccanncced écnam ae 
Standard Elec. Co.—See Pacific Gas & El. Co_192 .y Toledo & Indiana Railroad... -----116 
Standard Gas Light Co.—See Cons. Gas Co. | Toledo Gas Light & Coke Co. See Toledo 
of New York _ 12) Tacoma Ry. & Power—See Puget Sound Traction, Light & Power Co___. incl eek 
Standard Lt., Heat & Pow. Co.—See N. Y. Pee Gr CAG GOO, acc cctccnsndese cen 206 | Toledo & Indiana Traction Co.—See Toledo 
State Gas & Elec 46 Tama & Toledo Ry. Co.- ~See lowa Ry. &Lt..156| & Indiana RR. Co____-- ee 
Standard Power & Light Corp 201| Tamaqua & Pottsville Electric RR.—See | Toledo Heat & Light Co. ~See Toledo Trac- 
Stark Electric RR_- , 112 East Penn Electric Co 91 Ch, Ghee Gi POwer Gee onc dcvaecessscuce 39 
Staten Island Edison Corp 48 Tarrant County Traction Co.—See Northern Toledo Port Clinton & Lakeside Ry. Co.—See 
Staten Island Midland Ry . 65 ps ee ee eee 172 | Northwestern Ohio Ry. & Power Co______109 
a 
Redmond &.o. 
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Toledo Ottawa Beach & Nor. Ry ieee eh inate 
Toledo Railways & Light Co.—See Toledo 

Traction, Light & Power Co_- 39 

Toledo Traction, Light & Power 39 
Toledo & Western Ry.—See Toledo Trac- 

tion, Light & Power Co . 39 


See Internat. Ry. 59 
See Internat. Ry 59 
See Topeka Ry. & Lt. Co.133 


Tonawanda Electric RR. 
Tonawanda Street RR. 
Topeka Edison Co. 


Topeka Railway .133 
Topeka Railway & Light Co 133 
Toronto Elec. Lt.—-See Toronto Power Ry__216 
Toronto Elec. Lt. See Toronto Ry 216 
Toronto (Canada) Railway. 216 
Toronto Power Co.—-See Toronto Ry 216 


Toronto & York Radial Ry.—-See Toronto 
Ry. (Canada 216 
Torrington & Win. St. Ry.—See Conn. Co 33 


Town of Hempstead Gas & Electric Light 


Co.—-See Queens Boro. Gas & Elec. Co__. 48 
Transit Development Co.—-See Brooklyn 
Manhattan Transit Co 56 
Trappe & Limerick Electric. 92 
Trenton Bristol & Philadelphia Street Ry 100 
Trenton City Bridge Co.—-See Trenton- 
Princeton Traction Co. a 75 
Trenton Gas & Electric.—See So. Jersey Gas, 
Electric & Traction 67 
Trenton Ham. & Ewing—See Trenton St. Ry. 75 
Trenton & New Brunswick RR.—See Eliza- 
beth & Trenton RR . : 69 
Trenton & Mercer County Traction Corp 75 
Trenton Passenger Ry.—See Trenton & 
Mercer County Traction Corp 75 
Trenton Pennington & Hopewell Street Ry. 
-See Trenton Street Ry 75 
Trenton Princeton Traction Co. 76 
Trenton (N. J.) Street Ry 75 
Tri City Ry.—See Tri City Ry. & Light Co__119 
Tri City Railway & Light Co 149 
Tri County Light & Power Co.—See Illinois 
Northern Utilities Co 126 
Tri-State Telep. & Teleg. Co 9 
Trinidad Elec. Transm. Ry. & Gas 168 
Troy City Ry.—See United Trac. (Albany) 3 
Troy Hill Passenger Ry.—See Federal St. & 
Pleasant Valley P. Ry___- 82 
Troy & New England Ry____. aes .. 64 
Trumbull! Public Service Co.—See Ohio Pub- 
lic Service Co 39 
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Tucson Rapid Transit—See Fed]. Lt. & Trac_168 
Turners Falls Power & Elec. Co 27 
Tuscarawas Traction Co.—See Canton Akron 


uN i i sah tii 110 
Twenty second St. & All. Ave. Pass. Ry_-_--- 93 
Twenty eighth & Twenty ninth Sts. Cross- 


town RR. (N. Y.)—See Mid Crosstown Ry. 56 
Twenty third Ave. El. Ry.—See Key System 

PY En io cine Rae dcckab ane cawiawes aa 
Twenty third Street Ry. —See N. Y. Rys ati 
Twin City Light & Traction Co.—See Puget 


Sound Power & Lignt Ce........<ce-s-s<+ 206 
"Tee Cote Te BORE. oc kc cciecscsdcnnas 177 
Twin City Telephone Co.-—-See Tri-State 

Tel. & Tel. Co 9 
Twin State Gas & Electric 126 

U 
Union Consolidated Elevated Ry.—See Chi- 
cago Rapid Transit__.__.________- — 
Union Depot RR. (St. Louis, Mo. —See 

United Railways Co____. ere 
Union Electric Co.—See Dubuque Elec. Co. .130 
Union Electric Light & Power Co 188 
Union Electric Light & Power Co. of Ill 189 
Union Elevated RR.—See a Rap. Tran.128 
Union Gas & Electric._..........-.-- tcnee, Oe 
Union Gas Co. McKeesport —See Phila. Co- 80 


Union Light, Heat & Power Co.—See Cin- 
cinnati Newport & Covington__ .153 
Union Loop—See Chicago — Transit Co. 128 


eee NORRIE Es eo cere mnsneteanacend 95 
Union Ry., Gas & Electric SPER et BE EFM SOE 146 
Union Ry. of New York. ‘ - 56 
Union Ry.—See Wilmington & Chester Trac. 79 
Union Street Ry. (New Bedford, Mass.)_.__._ 31 
Union Traction Co. (Coffeyville, Kan.)_____- 185 
Union Traction Co. (Nashville, Tenn.)_____- 157 
Union Traction Co. (California) ee 
Union Traction Co. of Indiana 119 
Union Tract!on (Philadelphia, Pa. . 93 
Union Utilities Co.—See W. Va. Utilities Co_ 91 
United Elec. Co. (Md. See Cons. Gas Elec. 
Light & Power Co 102 
United Electric Co. of N. ee —See Pub. Serv. 
Electric & Gas Co 66 
United Electric Light & Power Co.—See 
Cons. Gas Co. of N. Y 12 
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United Electric Light Co 27 
eT . 32 


United Gas & Elec. Co.—See Pacific Gas & 
Electric Co 
United Gas & Elec. Co.—See Twin State Gas 
& Electric Co 
United Gas & Elec. 
Public Service Co 
United Gas & Elec. 


‘Elec. Co.—See Inter-State 


Co (Litchfield) —See 


Illinois Power & Light Corp-_--_---------- 130 
United Gas & Electric Co. (New Jersey) ----_- 41 
United Gas & Electric Corp__....-------.--- 41 
United Gas Improvement Co__-_-..----------- 21 
United Light & Power Co. (also map) -- 147 
United Light & Rys., Grand Rapids (with 

map)—See United Light & Power Co-- 147 
United National Utilities Co.—See Ameri- 

can Electric Power Co___-_--_-.--- . 76 
United Power & Transportation. -_-_-~~.-~-- io 
United RRs. of San Francisco—See Market 

gg ee ..201 
United Rys. & El. Co. of Baltimore nmeie .103 
United Rys. Investment Co. (San Francisco). 80 
United Rys. Co. (St. Louis) ---.----- 186 
United St. Ry. of Cent. N. J.—See Pub. Ser. 

Mi <<* «gtaeacdcoeakuae .. 68 
U. S. Telephone Co.—See Ohio Bell Tel. Co 7 
United Traction (Albany) ---- . 58 
United Trac. & Elec.—See United Elec. Rys_ 32 
United Traction (Pittsburgh) - -- 82 
United Traction (Reading, Pa. \—See Reading 

Transit & Light Co sisal eric 91 
United Traction St. RR. Co. —See “Du “Bois 

es Ee Ps Gelicccccctanwcnansenmeds . 90 
United Utilities Corp___._.._------ — 179 
Urbana Bellefontaine & Northern Ry.—See 

Indiana Columbus & Eastern____--_---. 112 
Urbana & Champaign Ry. Gas & Elec. Co.— 

See Illinois Power & Light Corp---.- 130 
Urbana Lt., Heat & Power Co.—See Illinois 

oe OR Ee eee pe ee 130 
Utah-Idaho Central RR : 209 
Utah Lt. & Pow.—See Utah Lt. & ‘Trac. Co__209 
Utah Lt. & Ry. Co.—See Utah Lt. & Trac 209 
Utah Light & Traction. 209 
Utah Power & Light - a : 208 
Utah Securities Corp. See Electric Power 

& Light Corp 208 
Utica Belt Line St. RR.—See N. Y. State Rys_ 59 
Utilities Power & Light Corp 69 
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Utica & Mohawk Valley Ry.—See 
. | Sea 
Uxbridge & Blackstone St. Ry.—See Worces- 
ter Cons. St. Ry 





Valley Counties Power Co.—See Pacific Gas 
ee SNE BOD as wa 'nix-c benialnsrecocimursak 

Valley Electric Co.—See Duquesne Light Co- 

Valley Home Telephone Co.—See Michigan 
Bell Telephone Co__. 7 

Valley Rys , 98 

Valley Street Ry. —See Rep. Ry. & Light 106 

Valley Traction Co.—See Valley Rys 98 

Valparaiso & Northern Ry.—See Gary & Val- 
paraiso RR_____ 

Van Brunt Street & Erie Basin RR 

Ventura Power Co.—See 


192 
81 


121 
. 60 
Southern Calif. 


IR Ms cc ceawece cts cen é 196 
IIR nts tein cu ablmae ce ‘ 26 
Vermont Hydro- Electric Co. —See General 

oe ees ee 
Vermont Power & Lighting Co.—See Mont- 

pelier & Barre Light & Power Co_. . 26 
Versailles Traction Co___. . 86 
Vicksburg Light & Traction ‘Co.- See Miss. 

Power & Light Co sete ‘ ; 166 
Vincennes Citizens St. Ry.—See Vin. El. Ry_121 
Vincennes Electric Ry. Co_____- = 121 
Vincennes Traction Co.—See Vin. Elec. Ry_.121 
Vincennes Tr. & Lt. Co.—See Vin. Elec. Ry__121 
Virginia Elec. Co.—See Norfolk Ry. & Lt 150 
Virginian Power Co. (see also map .151 
Virginia Passenger & Power Co.—See Vir- 

ginia Ry. & Power 150 
Virginia Ry. & Power 150 

W 
Wabash River Traction Co.—See Indiana 

Service Corp -_ 120 
Wakefield & Stoneham St. Ry.—See Eastern 

Massachusetts Ry. Co . =— 28 
Walden & Orange Lake—See Orange County 

Traction. 63 
Wallkill Transit Co . 63 
Warren & Jamestown St. Ry. 101 | 
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Wash. Alexandria & Mt. Vernon Ry.—See 
Washington-Virginia Ry 
Wash. Arlington & Falls Church Ry.—See 
Washington-Vriginia Ry___._____________ 104 | 


Washington Baltimore & Annapolis Electric 


ES ey nee 104 | 
Washington Coast Utilities.—See Puget 

Sound Power & Light Co_- ee 
Washington & Canonsburg Ry. Co ee 82 


Washington (D. C.) Interurban Ry.—See 
Washington Ry. & Electric____- 

Washington Elec. St. Ry.—See Wash. & 
Canonsburg Ry — . 82 

Washington Gas Light Cc o 21) 


Washington & Glen Echo RR.—See Washing- 


ton Ry. & Electric_-_--- ‘ .104 | 
Washington & Maryland Ry. ermine 103 | 
Washington & Old Dominion___. ..104 
Wash. & Rock. Ry.—See Wash. Ry. & Elec 104 
Washington Ry. & Electirc Co_____________- 104 | 
Washington Utilities Co__ ae akii aoa .103 | 
Washington-Virginia Ry. Co_______________. 104 | 
Washington Water Power, Spokane________- 206 


Wash. Woodside & Forest Glen Ry. & Power 
Co.—See Washington Ry. & Electric______104 | 
Waterbury Light & Pow. Co.—See Montpelier 
& Barre Light & Power Co 


| Waterloo Cedar Falls & Nx rthern | ee 
Watertown Gas & Elec. Co.—See Wis. Gas 

& Electric Co ; . 153 
Waterville Gas & Elec. Co.—-See N. Y. State 

Gas & Elec. Corp 46 


Waterville & Oakland St. Ry. 
Fairfield & Oakland Ry 
Waterville Fairfield & Oakland Ry = cae 
Watervliet Turnpike & Railroad—See United 

Traction (Albany) ieee . 58 
Waukesha Gas & Elec. Co. —See Wisconsin 
Gas & Electric Co 
Webb City Northern Elec. 
west Missouri RR 
Webster & Dudley 
& Sec. Co 
Weehawken Contracting Co ; — 
Wells Elec. Light & Power—See Cumberland 
County Power & Light Co_. 


See Waterville 


“Ry. —See South- 


See New England Invest. 
_ 29 | 


West Coast Telephone Co. 


| West End Traction Co 


| West Side RR. 





Page. 


| Westchester Electric—See Union Ry., N. Y.. 56 
ToS ELAS ee 104 | West Chester Street Ry__.-----.-----.------101 


pS Se 
See Peninsular 


| Tel. Co 10 
| West End Passenger Ry. —See Frankford & 
Southwark Philadelphia City Pass. Ry_... 94 


West End Rapid Transit Co.—See Cincinnati 
Laurenceburg & Aurora Elec. Street Ry..113 
West End Street Ry.—See Boston Elevated... 27 
West End St. Ry.—See Lanc. Co. a & Lt_. 90 
ee ee en een 108 


West End Traction, Pittsburgh, Pa.—See 


Pittsburgh Railways Co_-._-......-.-.----- 81 
West Liberty Street Ry.—See Pittsburgh & 

DE CURNcn6dcockanesensnwana 83 

| West Liberty & Sub. St.—See Pitts, Rys__.. 81 
| Western Mass, Street Ry.—See New Eng. 

a SS FO ee ee ee 29 
Western New York & Pennsylvania Trac, Co. 

| —See Olean Bradford & Salamanca Ry...- 63 
Westernport & Lanaconing—See Cumb, & 

Westernport Electric Ry...............-- 38 

Western Ohio Railroad_-_-__.._--._-.-------- 115 

Western Ohio Ry.—See West. Ohio RR_-_---- 115 

po ee 198 


Western Rys,. & Lt. Co, —See Ill, Traction Co_133 
Western State Gas & Elec, Co. of Calif___--- 200 


| Western States Gas & Elec, Co. of Delaware_200 


Western Union Telegraph Co., Inc___...---- 9 


| West Liberty & Suburban St,—See Pitts, Rys 82 
| West Liberty Street Ry. 


—See Pittsburgh & 


Bivminanam Trastion €e...ccccasscecses 83 
Westmoreland County Ry-_-_---.-------.----- 95 
CD TG oe cenheauoseueusnesebuesnd 85 
West Penn Monongahela... (niudécedaneauerne 87 
Treen Pome Pee GO. ni scvccsscccacssccass 86 

i West Penn Railways Co_._._-.------------- 85 


| West Penn Traction—See West Penn Rys__.. 85 


West Penn Traction & Water Power Co,— 


a ee 8 er. 85 

| West Philadelphia Passenger Ry_-_----.-.----- 95 

West Ghore Raerweasr .occccacsccescceescesan 34 
West Roxbury & Roslindale Street Ry.—-See 

Eastern Massachusetts Street Ry. Co___... 24 


See Elmira Water, Lt. & RR_ 42 


West Branch St. & Power Co,.—See N, Y. | West Telephone & Telegraph Co,—See Amer- 
State Gas & Electric Corp 46 ky Oy 8 ee pane 

West Chestee ne Co.—See Cons. Gas West Virginia Trac, & Elec, Co,- See West 
Co. of N. shih is weenie cabs te io Neri 12 Virginia UWtilithes CO...4cccsecssccsesene 91 




















BONDS 
SHORT 
ACCEPT 


TERM NOTES 
ANCES 











Light and 


Power 


in your safe deposit box 


VERYONE living within a progressive community 
benefits in some way by the services supplied by 
Public Utility companies. Such companies produce and 
distribute light and power at low over-head expense and 
with a minimum labor cost. 


In well-secured Public Utility Bonds, you will find a 


very desirable investment for your funds. 

Our current Bond Bulletin which contains a broad list 
of carefully selected Public Utility bonds and which also 
includes a representative list of other bonds offered for 
investment, will be sent upon request. 


The National City Company 


National City Bank Building, New York 
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West Virginia Utilities Co owe 91 
West Water St. RR.—-See Elmira Water, 

Light & RR oe i rca 42 
Whatcom County, Ry. & Lt.—See Puget 

Sound Power & Light Co 206 


Wheeling Bridge Co.—-See Wheeling Trac, Co 86 
Wheeling & Elm Grove RR.—See Wheeling 


Public Service Co 91 
Wheeling Public Service Co 91 
Wheeling (W. Va.) Traction Co 86 
Wheeling & Western Ry.—See Wheel. Trac_ 86 
Wichita RR. & Light 33 
Wilkes-Barre Co See United Gas & Elec 41 
Wilkes-Barre Dallas & Harvey's Lake Ry 101 
Wilkes Barre & East Side Ry.—-See Wilkes- 

Barre Rys. Co 101 
Wilkes-Barre Gas & Elec. Co.--See Lehigh 

Power Securities Corp 87 
Wilkes-Barre & Ha elton Railway 97 
Wilkes-Barre & Hazelton RR 97 
Wilkes-Barre & Kingston—See Wilkes-Barre 

Railways Co 101 
Wilkes-Barre & Surburban—-See Wilkes-Barre 

& Wyoming Valley Traction 101 
Wilkes-Barre Ry. Corp 101 
Wilkes-Barre Railways Co 101 
Wilkes-Barre Terminal RR 97 
Wilkes-Barre & Wyoming Valley Traction 101 
Wilkinsburg & East Pittsburgh St. Ry.—-See 

Monongahela Street Ry. Co 84 
Wilkinsburg & Verona Street Ry.—See Mon- 

ongahela Street Ry. Co 84 
Willamette Falls Electric Ry,.—-See Portland 

Electric Power Co 205 
Williamette Valley Southern Ry.—See Port- 

land Electric Power Co ; 205 
Williamsburg Power Plant Corp 58 
Williamsport Gas Co.-—-See Lehigh Power 

Securities Corporation 88 
Willimantic Traction Co.—See Conn. Co 33 
Wilmington (Del.) City Ry. See Wilmington 

& Chester Traction 79 
Wilmington City Electric Co 79 
Wilmington & Chester Traction Co 79 
Wilmington & Christiana Turnpike Co.—-See 

United Power & Trans. Co 99 | 
Wilmington Gas Co 22 | 
Wilmington & Edgemore—See Wilm, & Ches- 

Ter Traction . 79 
Wilmington & Great Valley Turnpike Co. 

See United Power & Trans, Co 99 
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Wilmington Light & Power—See Wi!lmington 


& Philadelphia Traction Co 78 
Wilmington Newcastle & Delaware City—See 
Wilmington & Philadelphia Traction Co 78 
Wilmington & Philadelphia Traction » Te 
Wilmington & Philadelphia Turnpike—See 
United Power & Trans. Co 99 
Wilmington Southern Traction Co,—See Wil- 
mington & Philadelphia Traction Co 78 
Winchester Ave. Ry.—See Conn. Co 33 
Windsor Locks Traction Co.—See Hartford 
& Springfield Street Ry 35 
Windsor & Tecum, Elec. Ry See Detroit 
United Ry 145 
Winnipeg Electric Co ‘ 216 
Winnipeg Elec. Ry.— Wee Winnipeg Elec, Co.216 
Winnipeg Selkirk & Lake Winnipeg Ry 216 
Winnipeg Electric Street Ry.—See Winnipeg 
Electric Co 216 
Winnisimmet RR 29 
Winona (Minn,.) Ry. & Light Co.—-See Wis- 
consin Ry., Light & Power Co 176 


Winona Elec. Lt. & Power 


Public Service Co 


See Inter-State 


125 


Winona Gas Light & Coke—See Northern 
States Power Co, of Wisconsin 177 
Winona Interurban—See Winona Service Co 121 
Winona Service Co 121 
Winona & Warsaw Ry.—-See Winona Service 
Co 121 


Winston-Salem Power Co.—See So. Pub, Uti_158 
Wisconsin Edison Co,—See North American 


Edison Co 174 
Wisconsin Electric Power Co.—-See Milwau- 
kee Electric Ry. & Light Co 174 
Wisconsin Electric Ry.—See Wisc. Power & 
Light Co 125 
Wisconsin Gas & Electric Co 175 
Wisconsin-Minnesota Light & Power Co.— See 
Northern State Power Co. of Wisc .175 
Wisconsin Power & Light Co 127 
Wisconsin Public Service Co.—See Wisconsin 
Public Service Corp 175 
Wisconsin Public Service Corp 175 
Wisconsin Railway, Light & Power Co 176 
Wisconsin Securities Co 175 
Wisconsin Traction Light Heat & Power 175 
Wisconsin Valley Electric Co 175 


Woburn & Reading —See Eastern Mass. Ry. 24 
Woonsocket Elec, Machine & Pow. See 
Blackstone Valley Gas & Elec, Co 


32 | 
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Worcester & Blackstone Valley St. Ry.—See 


Worcester Cons. Street Ry_____________-_- 29 
Worcester & Clinton St. Ry.—See Worcester 
Cons. Street Ry--_--.--- ‘ oe 29 
Worcester & Conn. East. Ry.—See Conn. Co_ 33 
Worcester Consolidated Street Ry : 29 
Worcester & Holden Street Ry.—See New 
England Invest. & Sec. Co 29 
Worcester & Marlborough Street Ry.—See 
New Eng. Invest. & Sec. Co cea 29 
Worcester & Southbridge Street Ry.—See 
Worcester Cons. Street Ry 29 
Worcester & Webster Street Ry.—-See New 
Eng. Invest. & Sec. Co 29 
Woronoco St. Ry.—See New Eng. Invest. & 
Sec. Co 29 
Wyandotte & Detroit River Ry.—See Detroit 
United Railway 145 
Y 
Yadkin River Power Co ee 157 
Yonkers Railroad — 56 
York County Power Co.—-See Cumberland 
County Power & Light Co 23 
York Lt. & Ht. Co.—See Cumberland County 
Power & Light Co 23 
York Railways 96 
York Utilities Co i 24 
Youngstown & Ohio River RR 116 
Youngstown Park & Falls Street Ry.—See 
Republic Ry. & Light Co 106 
Youngstown-Sharon Ry. & Light—See Penn- 
sy!vania-Ohio Electric Co dette 
Youngstown & Southern Ry.—See Youngs- 
town & Suburban Ry ares Se 
Youngstown & Suburban Ry 116 
Ypsilanti & Saline Ry.—See Det. Jack. & 
Chicago . e 145 
Yuba Elec. Power Co.—See Pacific Gas & 
Electric Corp rien tia catenin 
Z 
| Zanesville Electric Co.—See Col. Newark & 
| Zanesville -.113 
| Zanesville Electric Ry.-—-See Col. Newark & 
Zanesville = ; a 
| Zanesville Ry., Lt. & Power Co.—See Col. 
Newark & Zanesville ds ititd na 
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E extend the 

facilities of our 
organization to those 
desiring informationor 
reports on companies 
with which we are 
identified. 


Electric Bond and 


Share Company 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$70,000,000 


New York 
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